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INTRODUCTORY NOTE

Domestication and Merger Transaction
 

As previously announced, Social Capital Hedosophia Holdings Corp. II (“SCH” and, after the Domestication as described below, “Opendoor
Technologies”), a Cayman Islands exempted company, previously entered into an Agreement and Plan of Merger, dated as of September 15, 2020 (the
“Merger Agreement”), by and among SCH, Hestia Merger Sub Inc., a Delaware corporation and a direct wholly owned subsidiary of SCH (“Merger Sub”),
and Opendoor Labs Inc., a Delaware corporation (“Opendoor”).

 
On December 18, 2020, as contemplated by the Merger Agreement and described in the section titled “Domestication Proposal” beginning on page

124 of the final prospectus and definitive proxy statement, dated November 27, 2020 (the “Proxy Statement/Prospectus”) and filed with the Securities and
Exchange Commission (the “SEC”), SCH filed a notice of deregistration with the Cayman Islands Registrar of Companies, together with the necessary
accompanying documents, and filed a certificate of incorporation and a certificate of corporate domestication with the Secretary of State of the State of
Delaware, under which SCH was domesticated and continues as a Delaware corporation, changing its name to “Opendoor Technologies Inc.” (the
“Domestication”).

 
As a result of and upon the effective time of the Domestication, among other things, (1) each of the then issued and outstanding Class A ordinary

shares, par value $0.0001 per share, of SCH (the “SCH Class A ordinary shares”), automatically converted, on a one-for-one basis, into a share of common
stock, par value $0.0001 per share, of Opendoor Technologies (the “Opendoor Technologies common stock”); (2) each then issued and outstanding
redeemable warrant of SCH (the “SCH warrants”) automatically converted into a redeemable warrant to acquire one share of Opendoor Technologies
common stock (the “Opendoor Technologies warrants”); and (3) each of the then issued and outstanding units of SCH that had not been previously separated
into the underlying SCH Class A ordinary shares and underlying SCH warrants upon the request of the holder thereof (the “SCH units”), were cancelled and
entitled the holder thereof to one share of Opendoor Technologies common stock and one-third of one Opendoor Technologies warrant. No fractional shares
will be issued upon exercise of the Opendoor Technologies warrants.

 
On December 18, 2020, as contemplated by the Merger Agreement and described in the section titled “BCA Proposal” beginning on page 82 of the

Proxy Statement/Prospectus, Opendoor Technologies consummated the merger transaction contemplated by the Merger Agreement, whereby Merger Sub
merged with and into Opendoor, the separate corporate existence of Merger Sub ceasing and Opendoor being the surviving corporation and a wholly owned
subsidiary of Opendoor Technologies (the “Merger” and, together with the Domestication, the “Business Combination”).

 
Immediately prior to the effective time of the Merger, (1) each share of Opendoor’s (a) Series A Preferred Stock, par value $0.00001 per share, (b)

Series B Preferred Stock, par value $0.00001 per share, (c) Series C Preferred Stock, par value $0.00001 per share, (d) Series C-1 Preferred Stock, par value
$0.00001 per share, (e) Series D Preferred Stock, par value $0.00001 per share, (f) Series D-1 Preferred Stock, par value $0.00001 per share, (g) Series E
Preferred Stock, par value $0.00001 per share, (h) Series E-1 Preferred Stock, par value $0.00001 per share, and (i) Series E-2 Preferred Stock, par value
$0.00001 per share (collectively, the “Company Preferred Stock”), converted into one share of common stock, par value $0.00001 per share, of Opendoor
(the “Opendoor common stock” and, together with Opendoor Preferred Stock, the “Opendoor Capital Stock”) (such conversion, the “Opendoor Preferred
Conversion”) and (2) all of the outstanding warrants to purchase shares of Opendoor Capital Stock were exercised in full or terminated in accordance with
their respective terms (the “Opendoor Warrant Settlement”).

 
On September 14, 2020, pursuant to that certain Convertible Notes Exchange Agreement (the “Notes Exchange Agreement”), by and among

Opendoor and the Holders (as defined therein) (the “Opendoor Convertible Debt Holders”), convertible notes previously issued by Opendoor to certain
affiliates of Opendoor Convertible Debt Holders in an aggregate original principal amount of $178,200,000 (collectively, the “Convertible Notes”), were
cancelled and exchanged for the right to receive 13,267,283 shares of Opendoor common stock upon the earlier of (i) immediately prior to the effective time
of the Merger and the closing of the Merger (the “Closing”) and (ii) March 13, 2021 (the “Convertible Note Exchange”).

 

 



 

 
As a result of and upon the Closing, among other things, all outstanding shares of Opendoor common stock (after giving effect to the Opendoor

Preferred Conversion, the Opendoor Warrant Settlement and the Convertible Note Exchange) as of immediately prior to the effective time of the Merger, and
together with shares of Opendoor common stock reserved in respect of Opendoor Awards outstanding as of immediately prior to the Closing that were
converted into awards based on Opendoor Technologies common stock, were cancelled in exchange for the right to receive, or the reservation of, an
aggregate of 500,000,000 shares of Opendoor Technologies common stock (at a deemed value of $10.00 per share), which, in the case of Opendoor Awards,
were shares underlying awards based on Opendoor Technologies common stock representing a pre-transaction equity value of Opendoor of $5.0 billion.

 
The foregoing description of the Business Combination does not purport to be complete and is qualified in its entirety by the full text of the Merger

Agreement, which is attached hereto as Exhibit 2.1 and is incorporated herein by reference.
 

PIPE Investment
 

As previously announced, on September 15, 2020, concurrently with the execution of the Merger Agreement, SCH entered into subscription
agreements (the “Subscription Agreements”) with certain investors (collectively, the “PIPE Investors”) pursuant to, and on the terms and subject to the
conditions of which, the PIPE Investors collectively subscribed for 60,005,000 shares of Opendoor Technologies common stock at $10.00 per share for an
aggregate commitment amount of $600,050,000 (the “PIPE Investment”), a portion of which was funded by certain affiliates of Opendoor stockholders and
of SCH Sponsor II LLC, SCH’s sponsor (the “Sponsor”), respectively. The PIPE Investment was consummated substantially concurrently with the Closing.

 
Immediately after giving effect to the Business Combination and the PIPE Investment, there were 544,422,565 shares of Opendoor Technologies

common stock and 19,933,333 Opendoor Technologies warrants outstanding. Upon the consummation of the Business Combination, SCH’s ordinary shares,
warrants and units ceased trading on the New York Stock Exchange, and Opendoor Technologies’ common stock and warrants are expected to trade on The
Nasdaq Global Select Market (the “Nasdaq”) under the symbols “OPEN” and “OPENW,” respectively. Immediately after giving effect to the Business
Combination and the PIPE Investment, (1) SCH’s public shareholders owned approximately 7.6% of the outstanding Opendoor Technologies common stock,
(2) Opendoor Stockholders (without taking into account any public shares held by Opendoor Stockholders prior to the consummation of the Business
Combination and including the Opendoor PIPE Investors) owned approximately 80.2% of the outstanding Opendoor Technologies common stock, (3) the
Sponsor and related parties (including the Sponsor Related PIPE Investors) collectively owned approximately 4.8% of the outstanding Opendoor
Technologies common stock and (4) the Third Party PIPE Investors owned approximately 7.4% of the outstanding Opendoor Technologies common stock.

 
Terms used but not defined herein, or for which definitions are not otherwise incorporated by reference herein, shall have the meaning given to such

terms in the Proxy Statement/Prospectus and such definitions are incorporated herein by reference.
 

Item 1.01 Entry into a Material Definitive Agreement.
 
Amended and Restated Registration Rights Agreement
 

On December 18, 2020, in connection with the consummation of the Business Combination and as contemplated by the Merger Agreement,
Opendoor Technologies, the Sponsor, certain former stockholders of Opendoor, Cipora Herman, David Spillane, ChaChaCha SPAC B, LLC, Hedosophia
Group Limited, 010118 Management, L.P. and the other parties thereto entered into the Amended and Restated Registration Rights Agreement (the
“Registration Rights Agreement”). The material terms of the Registration Rights Agreement are described in the section of the Proxy Statement/Prospectus
beginning on page 98 titled “BCA Proposal—Related Agreements—Registration Rights Agreement.” Such description is qualified in its entirety by the text of
the Registration Rights Agreement, which is included as Exhibit 10.14 to this Report and is incorporated herein by reference.
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Item 2.01 Completion of Acquisition or Disposition of Assets.
 

The disclosure set forth in the “Introductory Note—Domestication and Merger Transaction” above is incorporated into this Item 2.01 by reference.
 

Forward-Looking Statements
 

This Report, or some of the information incorporated herein by reference, contains statements that are forward-looking and as such are not historical
facts. This includes, without limitation, statements regarding the financial position, business strategy and the plans and objectives of management for future
operations. These statements constitute projections, forecasts and forward-looking statements, and are not guarantees of performance. Such statements can be
identified by the fact that they do not relate strictly to historical or current facts. When used in this Report, words such as “anticipate,” “believe,” “continue,”
“could,” “estimate,” “expect,” “intend,” “may,” “might,” “plan,” “possible,” “potential,” “predict,” “project,” “should,” “strive,” “would” and similar
expressions may identify forward-looking statements, but the absence of these words does not mean that a statement is not forward-looking. When Opendoor
Technologies discusses its strategies or plans, it is making projections, forecasts or forward-looking statements. Such statements are based on the beliefs of,
as well as assumptions made by and information currently available to, Opendoor Technologies’ management.

 
These forward-looking statements involve a number of risks, uncertainties (some of which are beyond Opendoor Technologies' control) or other

assumptions that may cause actual results or performance to be materially different from those expressed or implied by these forward-looking statements.
Should one or more of these risks or uncertainties materialize, or should any of our assumptions prove incorrect, actual results may vary in material respects
from those projected in these forward-looking statements. These risks and uncertainties include, but are not limited to:

 
· the impact of the COVID-19 pandemic;

 
· the ability of Opendoor Technologies to maintain an effective system of internal controls over financial reporting;

 
· the ability of Opendoor Technologies to respond to general economic conditions;

 
· the health of the U.S. residential real estate industry;

 
· risks associated with Opendoor Technologies’ real estate assets and increased competition in the U.S. residential real estate industry;

 
· the ability of Opendoor Technologies to manage its growth effectively;

 
· the ability of Opendoor Technologies to achieve and maintain profitability in the future;

 
· the ability of Opendoor Technologies to access sources of capital, including debt financing and securitization funding to finance its real estate

inventories and other sources of capital to finance operations and growth;
 

· the ability of Opendoor Technologies to maintain and enhance its products and brand, and to attract customers;
 

· the ability of Opendoor Technologies to manage, develop and refine its technology platform, including its automated pricing and valuation
technology;

 
· the ability to maintain the listing of Opendoor Technologies' securities on the Nasdaq;

 
· the risk that the Business Combination disrupts current plans and operations of Opendoor Technologies;

 
· the ability to recognize the anticipated benefits of the Business Combination;

 
· outcome of any legal proceedings that may be instituted against Opendoor Technologies related to the Business Combination;

 
· the success of strategic relationships with third parties; and

 
· other factors detailed under the section titled “Risk Factors” beginning on page 27 of the Proxy Statement/Prospectus and incorporated herein

by reference.
 

The foregoing list of factors is not exhaustive. You should carefully consider the foregoing factors and the other risks and uncertainties described in
the "Risk Factors" section of the other documents filed by Opendoor Technologies from time to time with the SEC. The forward-looking statements
contained in this Report and in any document incorporated by reference are based on current expectations and beliefs concerning future developments and
their potential effects on Opendoor Technologies. There can be no assurance that future developments affecting Opendoor Technologies will be those that
Opendoor Technologies has anticipated. Opendoor Technologies undertakes no obligation to update or revise any forward-looking statements, whether as a
result of new information, future events or otherwise, except as may be required under applicable securities laws.

 

 3  



 

 
Business
 

Opendoor Technologies’ business is described in the Proxy Statement/Prospectus in the section titled “Information About Opendoor” beginning on
page 187, which is incorporated herein by reference.

 
Risk Factors
 

The risks associated with Opendoor Technologies’ business are described in the Proxy Statement/Prospectus in the section titled “Risk Factors”
beginning on page 27 and are incorporated herein by reference.

 
Financial Information
 

The unaudited financial statements of Opendoor as of September 30, 2020 and for the nine months ended September 30, 2020 and 2019 and the
audited financial statements as of December 31, 2019 and 2018 and for the years ended December 31, 2019, 2018 and 2017 are set forth in the Proxy
Statement/Prospectus beginning on page F-34 and are incorporated herein by reference.

 
The unaudited pro forma condensed combined financial information of SCH and Opendoor as of September 30, 2020 and for the year ended

December 31, 2019 and the nine months ended September 30, 2020 is set forth in Exhibit 99.1 hereto and is incorporated herein by reference.
 

Management’s Discussion and Analysis of Financial Condition and Results of Operations
 

Reference is made to the disclosure contained in the Proxy Statement/Prospectus beginning on page 197 in the section titled “Opendoor’s
Management’s Discussion and Analysis of Financial Condition and Results of Operations,” which is incorporated herein by reference.

 
Quantitative and Qualitative Disclosures about Market Risk
 

Reference is made to the disclosure contained in the Proxy Statement/Prospectus beginning on page 221 in the section titled “Opendoor’s
Management’s Discussion and Analysis of Financial Condition and Results of Operations—Quantitative and Qualitative Disclosures about Market Risk,”
which is incorporated herein by reference.

 
Security Ownership of Certain Beneficial Owners and Management
 

The following table sets forth beneficial ownership of Opendoor Technologies common stock following the consummation of the Business
Combination and the PIPE Investment by:

 
· each person who is known to be the beneficial owner of more than 5% of shares of Opendoor Technologies common stock;

 
· each of Opendoor Technologies’ current named executive officers and directors; and

 
· all current executive officers and directors of Opendoor Technologies as a group.

 
Beneficial ownership is determined according to the rules of the SEC, which generally provide that a person has beneficial ownership of a security if

he, she or it possesses sole or shared voting or investment power over that security, including options and warrants that are currently exercisable or
exercisable within 60 days.
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Unless otherwise indicated, Opendoor Technologies believes that all persons named in the table below have sole voting and investment power with

respect to the voting securities beneficially owned by them.
 

Name and Address of Beneficial Owner(1)  
Number of 

Shares   
% of 

Ownership  
5% Holders         
SVF Excalibur (Cayman) Limited(2)   73,620,282   13.5%
Entities affiliated with Khosla Ventures(3)   46,120,934   8.5%
AI LiquidRE LLC(4)   34,639,442   6.4%
Entities affiliated with GGV Capital(5)   27,422,875   5.0%
Directors and Executive Officers         
Eric Wu   32,407,840   6.0%
Carrie Wheeler   150,000   * 
Ian Wong   6,417,294   1.2%
Julie Todaro(6)   316,418   * 
Tom Willerer(7)   242,631   * 
Andrew Low Ah Kee   —   — 
Elizabeth Stevens(8)   298,570   * 
Adam Bain   250,610   * 
Cipora Herman   100,000   * 
Pueo Keffer   —   — 
Glenn Solomon(9)   —   — 
Jason Kilar   —   — 
Jonathan Jaffe   —   — 
All directors and executive officers as a group (13 individuals)   40,183,363   7.4%
  
 

 
* Less than one percent
 
(1) Unless otherwise noted, the business address of each of those listed in the table above is 1 Post Street, Floor 11, San Francisco, California 94104.
 
(2) The address of SVF Excalibur (Cayman) Limited is Walkers Corporate Limited Cayman Corporate Centre, 27 Hospital Road George Town, Grand

Cayman OT KY1-9008, Cayman Islands.
 
(3) Consists of (i) 2,769,348 shares of our common stock held of record by Khosla Venture IV (CF), LP (“KV IV (CF)”), (ii) 43,317,254 shares of our

common stock held of record by Khosla Ventures IV, LP (“KV IV”), (iii) 1,843 shares held of record by Khosla Ventures Seed B (CF), LP (“KV B
(CF)”), and (iv) 32,489 shares of our common stock held of record by Khosla Ventures Seed B, LP (“KV B”). The general partner of KV IV (CF) and
KV IV is Khosla Ventures Associates IV, LLC (“KVA IV”). The general partner of KV B (CF) and KV B is Khosla Ventures Seed Associates B, LLC
(“KV Seed”). VK Services, LLC (“VK Services”) is the sole manager of KVA IV and KV Seed. Vinod Khosla is the managing member of VK Services.
Mr. Weiden is a member of each of KVA IV and KV Seed. Each of Mr. Khosla, Mr. Weiden, VK Services and KVA IV may be deemed to share voting
and dispositive power over the shares held by KV IV (CF) and KV IV. Mr. Khosla, Mr. Weiden, VK Services and KVA IV disclaim beneficial ownership
of the shares held by KV IV (CF) and KV IV, except to the extent of their respective pecuniary interests therein. Each of Mr. Khosla, Mr. Weiden, VK
Services and KVA may be deemed to share voting and dispositive power over the shares held by KV B (CF) and KV B. Mr. Khosla, Mr. Weiden, VK
Services and KV Seed disclaim beneficial ownership of such shares held by KV B (CF) and KV B, except to the extent of their respective pecuniary
interests therein. The address for Mr. Khosla, Mr. Weiden and each of the foregoing entities is 2128 Sand Hill Road, Menlo Park, California 94025.
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(4) Each of Access Industries Management, LLC (“AIM”) and Mr. Len Blavatnik may be deemed to beneficially own, and share investment and voting

power over, the shares held directly by AILR because (i) Mr. Blavatnik is the controlling person of AIM and a majority of the outstanding voting
interests in AILR and (ii) AIM is the controlling entity of AILR. Each of AIM and Mr. Blavatnik disclaim beneficial ownership of the shares held
directly by AILR, except to the extent of their actual pecuniary interest therein. The address of Mr. Blavatnik and each of the foregoing entities is 40
West 57th Street, 28th Floor, New York, NY 10019.

 
(5) Consists of (i) 19,380,847 shares of our common stock held of record by GGV Capital V, L.P. (“GGCV”), (ii) 7,330,756 shares of our common stock

held of record by GGV Capital Select L.P. (“GGCS”) and (iii) 711,272 shares of our common stock held of record by GGV Capital V Entrepreneurs
Fund L.P. (“GGCVEF”). GGV Capital V L.L.C. (“GGCV LLC”) is the General Partner of GGCV and GGCVEF. GGV Select L.L.C. (“GGCS LLC”) is
the General Partner of GGCS. There are five Managing Directors with shared voting and investment power in GGVV LLC and GGCS LLC. The address
for each of the foregoing entities is 3000 Sand Hill Road, Suite 4-230, Menlo Park, CA 94025.

 
(6) Includes 316,418 shares of Opendoor Technologies common stock issuable upon the exercise of options exercisable as of or within 60 days of December

18, 2020.
 
(7) Includes 242,631 shares of Opendoor Technologies common stock issuable upon the exercise of options exercisable as of or within 60 days of December

18, 2020.
 
(8) Includes 32,941 shares of Opendoor Technologies common stock and 265,629 shares of Opendoor Technologies common stock issuable upon the

exercise of options exercisable as of or within 60 days of December 18, 2020.
 
(9) Glenn Solomon is one of five Managing Directors with shared voting and investment power in GGCV LLC and GGCS LLC. Mr. Solomon disclaims

beneficial ownership of these shares except to the extent of any pecuniary interest therein.
 
Directors and Executive Officers
 

Opendoor Technologies’ directors and executive officers after the consummation of the Business Combination, other than Andrew Low Ah Kee,
Opendoor Technologies’ President, are described in the Proxy Statement/Prospectus in the sections titled “Director Election Proposal” beginning on page
138 and “Management of Opendoor Technologies Following the Business Combination” beginning on page 223 and that information is incorporated herein
by reference. The biographical information about Mr. Low Ah Kee is set forth under Item 5.02 of this Report and that information is incorporated herein by
reference. Additionally, interlocks and insider participation information regarding Opendoor Technologies’ executive officers is described in the Proxy
Statement/Prospectus in the section titled “Management of Opendoor Technologies Following the Business Combination—Compensation Committee
Interlocks and Insider Participation” beginning on page 227 and that information is incorporated herein by reference.

 
Executive Compensation
 

The executive compensation of Opendoor’s executive officers is described in the Proxy Statement/Prospectus in the sections titled “Opendoor’s
Compensation Discussion and Analysis” beginning on page 228 and “Executive Compensation” beginning on page 234 and that information is incorporated
herein by reference.
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Director Compensation
 

The compensation of Opendoor’s directors is described in the Proxy Statement/Prospectus in the section titled “Executive Compensation—2019
Director Compensation Table” beginning on page 245 and that information is incorporated herein by reference.

 
Certain Relationships and Related Transactions
 

Certain relationships and related party transactions of Opendoor Technologies are described in the Proxy Statement/Prospectus in the section titled
“Certain Relationships and Related Person Transactions” beginning on page 252 and are incorporated herein by reference.

 
Legal Proceedings
 

Reference is made to the disclosure regarding legal proceedings in the section of the Proxy Statement/Prospectus titled “Information About
Opendoor—Legal Proceedings” beginning on page 196, which is incorporated herein by reference.

 
Market Price of and Dividends on the Registrant’s Common Equity and Related Stockholder Matters
 

Shares of Opendoor Technologies’ common stock and Opendoor Technologies’ warrants are expected to begin trading on the Nasdaq under the
symbol “OPEN” and “OPENW,” respectively, on December 21, 2020, in lieu of the ordinary shares, warrants and units of SCH. Opendoor Technologies has
not paid any cash dividends on its shares of common stock to date. It is the present intention of Opendoor Technologies’ board of directors to retain all
earnings, if any, for use in Opendoor Technologies’ business operations and, accordingly, Opendoor Technologies’ board does not anticipate declaring any
dividends in the foreseeable future. The payment of cash dividends in the future will be dependent upon Opendoor Technologies’ revenues and earnings, if
any, capital requirements and general financial condition. The payment of any cash dividends is within the discretion of Opendoor Technologies’ board of
directors. Further, the ability of Opendoor Technologies to declare dividends may be limited by the terms of financing or other agreements entered into by it
or its subsidiaries from time to time.

 
Information respecting SCH’s Class A ordinary shares, warrants and units and related stockholder matters are described in the Proxy

Statement/Prospectus in the section titled “Market Price and Dividend Information” on page 26 and such information is incorporated herein by reference.
 

Recent Sales of Unregistered Securities
 

Reference is made to the disclosure set forth below under Item 3.02 of this Report concerning the issuance and sale by Opendoor Technologies of
certain unregistered securities, which is incorporated herein by reference.

 
Description of Registrant’s Securities
 

The description of Opendoor Technologies’ securities is contained in the Proxy Statement/Prospectus in the section titled “Description of Opendoor
Technologies Securities” beginning on page 261 and is incorporated herein by reference.

 
Indemnification of Directors and Officers
 

Opendoor Technologies has entered or will enter into indemnification agreements with each of its directors and executive officers. Each
indemnification agreement provides for indemnification and advancement by Opendoor Technologies of certain expenses and costs relating to claims, suits
or proceedings arising from service to Opendoor Technologies or, at its request, service to other entities, as officers or directors to the maximum extent
permitted by applicable law. The foregoing description of the indemnification agreements does not purport to be complete and is qualified in its entirety by
the terms and conditions of the indemnification agreements, a form of which is attached hereto as Exhibit 10.1 and is incorporated herein by reference.

 
Further information about the indemnification of Opendoor Technologies’ directors and officers is set forth in the Proxy Statement/Prospectus in the

section titled “Description of Opendoor Technologies Securities—Limitations on Liability and Indemnification of Officers and Directors” beginning on page
263 and is incorporated herein by reference.
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Item 3.02. Unregistered Sales of Equity Securities.
 

The disclosure set forth in the “Introductory Note—PIPE Investment” above is incorporated into this Item 3.02 by reference.
 
Opendoor Technologies issued the foregoing shares of common stock in transactions not involving an underwriter and not requiring registration

under Section 5 of the Securities Act of 1933, as amended, in reliance on the exemption afforded by Section 4(a)(2) thereof.
 

Item 3.03. Material Modification to Rights of Security Holders.
 

Immediately prior to the consummation of the Business Combination, Opendoor Technologies filed a Certificate of Incorporation with the Secretary of
State of the State of Delaware. The material terms of the Certificate of Incorporation and the general effect upon the rights of holders of SCH’s capital stock
are discussed in the Proxy Statement/Prospectus in the sections titled “Domestication Proposal” beginning on page 124 and “Organizational Documents
Proposals” beginning on page 127, which are incorporated by reference herein.

 
The disclosures set forth under the Introductory Note and in Item 2.01 of this Report are also incorporated herein by reference. A copy of the

Certificate of Incorporation is included as Exhibit 3.1 to this Report and incorporated herein by reference.
 
Item 4.01. Changes in Registrant’s Certifying Accountant.
 
(a) Dismissal of independent registered public accounting firm.
 

On December 18, 2020, the audit committee of Opendoor Technologies’ board of directors dismissed Marcum LLP (“Marcum”), SCH’s independent
registered public accounting firm prior to the Business Combination, as Opendoor Technologies’ independent registered public accounting firm.

 
The report of Marcum on the financial statements of SCH as of December 31, 2019, and for the year ended for the period from October 18, 2019

(inception) through December 31, 2019 did not contain an adverse opinion or a disclaimer of opinion, and were not qualified or modified as to uncertainties,
audit scope or accounting principles, except for an explanatory paragraph in such report regarding substantial doubt about the Company's ability to continue
as a going concern.

 
During the period from October 18, 2019 (inception) to December 31, 2019 and subsequent interim period through December 18, 2020, there were no

disagreements between SCH and Marcum on any matter of accounting principles or practices, financial disclosure or auditing scope or procedure, which
disagreements, if not resolved to the satisfaction of Marcum, would have caused it to make reference to the subject matter of the disagreements in its reports
on SCH’s financial statements for such period.

 
During the period from October 18, 2019 (inception) to December 31, 2019 and subsequent interim period through December 18, 2020, there were no

“reportable events” (as defined in Item 304(a)(1)(v) of Regulation S-K under the Exchange Act).
 
Opendoor Technologies has provided Marcum with a copy of the foregoing disclosures and has requested that Marcum furnish Opendoor Technologies

with a letter addressed to the SEC stating whether it agrees with the statements made by Opendoor Technologies set forth above. A copy of Marcum’s letter,
dated December 18, 2020, is filed as Exhibit 16.1 to this Report.
 
(b) Disclosures regarding the new independent auditor.

 
On December 18, 2020, the audit committee of Opendoor Technologies’ board of directors approved the engagement of Deloitte & Touche LLP

(“Deloitte”) as Opendoor Technologies’ independent registered public accounting firm to audit Opendoor Technologies’ consolidated financial statements as
of and for the year ended December 31, 2020. Deloitte served as independent registered public accounting firm of Opendoor prior to the Business
Combination. During the years ended December 31, 2019 and December 31, 2018 and the subsequent interim period through December 18, 2020, Opendoor
Technologies did not consult with Deloitte with respect to (i) the application of accounting principles to a specified transaction, either completed or proposed,
the type of audit opinion that might be rendered on our financial statements, and neither a written report nor oral advice was provided to us that Deloitte
concluded was an important factor considered by us in reaching a decision as to any accounting, auditing or financial reporting issue, or (ii) any other matter
that was the subject of a disagreement or a reportable event (each as defined above).
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Item 5.01. Changes in Control of Registrant.
 

The disclosure set forth under the Introductory Note and in Item 2.01 of this Report is incorporated herein by reference.
 

Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.
 
Executive Officers and Directors
 

Upon the consummation of the Transactions, and in accordance with the terms of the Merger Agreement, each executive officer of SCH ceased
serving in such capacities, and Chamath Palihapitiya, Ian Osborne and David Spillane ceased serving on SCH’s board of directors.

 
Eric Wu, Adam Bain, Cipora Herman, Pueo Keffer, Glenn Solomon, Jason Kilar and Jonathan Jaffe were appointed as directors of Opendoor

Technologies, to serve until the end of their respective terms and until their successors are elected and qualified. Cipora Herman, Adam Bain and Pueo Keffer
were appointed to serve on Opendoor Technologies’ audit committee with Cipora Herman serving as the chair and qualifying as an audit committee financial
expert, as such term is defined in Item 407(d)(5) of Regulation S-K.

 
Eric Wu was appointed as Opendoor Technologies’ Chief Executive Officer, Carrie Wheeler was appointed as Opendoor Technologies’ Chief

Financial Officer, Andrew Low Ah Kee was appointed as Opendoor Technologies’ President, Ian Wong was appointed as Opendoor Technologies’ Chief
Technology Officer, Julie Todaro was appointed as Opendoor Technologies’ President of Homes & Services, Tom Willerer was appointed as Opendoor
Technologies’ Chief Product Officer and Elizabeth Stevens was appointed as Opendoor Technologies’ Head of Legal.

 
Reference is also made to the disclosure described in the Proxy Statement/Prospectus in the section titled “Director Election Proposal” beginning on

page 138 and “Management of Opendoor Technologies Following the Business Combination” beginning on page 223 for biographical information about each
of the directors and officers, other than Mr. Low Ah Kee, following the Business Combination, which is incorporated herein by reference. The biographical
information about Mr. Low Ah Kee is set forth below:

 
Andrew Low Ah Kee, age 40, has served as Opendoor Technologies’ President since December 2020 and as Opendoor’s President since November
2020. Mr. Low Ah Kee previously served in a range of executive positions at GoDaddy from 2014 to 2020, most recently as Chief Operating
Officer. Prior to joining GoDaddy in 2014, Mr. Low Ah Kee was a Director at KKR Capstone where he worked closely with the Consumer,
Technology and Media investment teams at KKR & Co. L.P. to evaluate investment opportunities and accelerate portfolio company growth. Before
KKR, Mr. Low Ah Kee was a consultant with the Boston Consulting Group. Mr. Low Ah Kee holds a Bachelor of Applied Science from the
University of Toronto and an MBA from Harvard Business School.
 

Compensatory Arrangements for Directors
 

In connection with the Closing, Opendoor Technologies’ board of directors approved a compensation program for Opendoor Technologies’ non-
employee directors who are determined not to be affiliated with Opendoor Technologies and SCH (the “NED Compensation Policy”). Pursuant to the terms
of the NED Compensation Policy, non-employee directors are eligible to receive fixed annual cash retainer fees as well as long-term equity compensation
awards for their service on Opendoor Technologies’ board of directors. Additional fixed annual cash retainer fees are paid to non-employee directors for
committee membership and chairperson service. A copy of the NED Compensation Policy is included as Exhibit 10.13 to this Report and is incorporated
herein by reference.
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Opendoor granted Eric Wu the restricted stock unit (“RSU”) awards described in the section titled “—Compensatory Arrangements for Executive

Officers” below.
 

Compensatory Arrangements for Executive Officers
 

Pursuant to an employment letter agreement initially dated January 6, 2020 and amended and restated on September 14, 2020, Opendoor agreed to
grant Eric Wu 9,202,707 RSUs, subject to the terms and conditions described in the Proxy Statement/Prospectus in the sections titled “Summary of the Proxy
Statement/Prospectus—Interests of Opendoor’s Directors and Executive Officers in the Business Combination—Eric Wu” beginning on page 15 and
“Compensation Discussion and Analysis—Long-Term Equity Compensation” beginning on page 230, which information is incorporated herein by reference.
In connection with negotiations regarding the Business Combination, it was agreed that the dilutive effect of this grant should be borne by Opendoor’s
stockholders before the Closing. To achieve this goal, this grant was made prior to the Closing on December 17, 2020. The RSUs will have a term of seven
years and (i) were subject to a liquidity event-based vesting condition, which was satisfied upon the Closing, and (ii) are subject to a performance-based
vesting condition whereby such RSUs will vest, subject to Eric Wu’s continued employment with us through each applicable vesting date, as to 1/6th of the
total RSUs upon the achievement of each of six predetermined share price milestones based on the 60-day volume weighted average closing price of
Opendoor Technologies’ publicly-traded class of common stock, or if earlier, based on the per share consideration received in connection with a Change of
Control (as defined in Eric Wu’s employment letter agreement). These milestones were $29.29, $38.07, $49.49, $64.34, $83.64 and $108.74, but have been
adjusted to $18.11, $23.54, $30.60, $39.78, $51.71 and $67.23, respectively, to reflect the impact of the Business Combination, by dividing each milestone
by the Exchange Ratio (as defined in the Proxy Statement/Prospectus, which was 1.61754303445243). The number of RSUs granted to Eric Wu was also
adjusted to 14,885,774 to reflect the Business Combination by multiplying the number of RSUs by such ratio.

 
Pursuant to an employment letter agreement dated September 3, 2020, Opendoor agreed to grant Carrie Wheeler 250,000 RSUs, subject to the terms

and conditions described in the Proxy Statement/Prospectus in the sections titled “Summary of the Proxy Statement/Prospectus—Interests of Opendoor’s
Directors and Executive Officers in the Business Combination—Carrie Wheeler” beginning on page 16 and “Certain Relationships and Related Person
Transactions—Opendoor—Carrie Wheeler Employment Offer Letter Agreement” beginning on page 252, which information is incorporated herein by
reference. In connection with negotiations regarding the Business Combination, it was agreed that the dilutive effect of this grant should be borne by
Opendoor’s stockholders before the Closing. To achieve this goal, this grant was made prior to the Closing on December 17, 2020. The RSUs will have a
term of seven years and will start vesting on the third anniversary of Carrie Wheeler’s employment start date, subject to her continued employment with us
on such date. The RSUs (i) were subject to a liquidity event-based vesting condition, which was satisfied upon the Closing, and (ii) are subject to a time-
based vesting condition whereby the RSUs vest in substantially equal quarterly installments over a two-year period following the third anniversary of Carrie
Wheeler’s employment start date. The number of RSUs granted to Carrie Wheeler was adjusted to 404,385 to reflect the Business Combination by
multiplying the number of RSUs by the Exchange Ratio.

 
2020 Plan
 

In connection with the Closing, Opendoor Technologies adopted the 2020 Incentive Award Plan (the “2020 Plan”) under which Opendoor
Technologies may grant cash and equity incentive awards to eligible service providers in order to attract, motivate and retain the talent for which Opendoor
Technologies competes. The 2020 Plan will remain in effect until the tenth anniversary of its adoption date, unless earlier terminated by the Opendoor
Technologies board of directors.

 
The 2020 Plan provides for the grant of stock options, including incentive stock options (“ISOs”) and nonqualified stock options, stock appreciation

rights, restricted stock, dividend equivalents, restricted stock units and other stock or cash based awards. All awards under the 2020 Plan will be evidenced
by award agreements, which will detail the terms and conditions of awards, including any applicable vesting and payment terms and post-termination
exercise limitations. Awards other than cash awards generally will be settled in shares of our common stock, but the applicable award agreement may provide
for cash settlement of any award.
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Employees, consultants and directors of Opendoor Technologies, and employees and consultants of its subsidiaries, are eligible to receive awards

under the 2020 Plan. The 2020 Plan is administered by Opendoor Technologies’ board of directors, which may delegate its duties and responsibilities to one
or more committees of Opendoor Technologies’ directors and/or officers (referred to collectively as the “plan administrator”), subject to the limitations
imposed under the 2020 Plan, Section 16 of the Securities Exchange Act of 1934, as amended, stock exchange rules and other applicable laws. The plan
administrator has the authority to take all actions and make all determinations under the 2020 Plan, to interpret the 2020 Plan and award agreements and to
adopt, amend and repeal rules for the administration of the 2020 Plan as it deems advisable. The plan administrator also has the authority to determine which
eligible service providers receive awards, grant awards and set the terms and conditions of all awards under the 2020 Plan, including any vesting and vesting
acceleration provisions, subject to the conditions and limitations in the 2020 Plan. The plan administrator also has broad discretion to make adjustments to
the terms and conditions of existing and future awards, to prevent the dilution or enlargement of intended benefits and facilitate necessary or desirable
changes in the event of certain transactions and events affecting our common stock, such as stock dividends, stock splits, mergers, acquisitions,
consolidations and other corporate transactions. In addition, in the event of certain non-reciprocal transactions with our stockholders known as “equity
restructurings,” the plan administrator will make equitable adjustments to the 2020 Plan and outstanding awards. In the event of a change in control (as
defined in the 2020 Plan), to the extent that the surviving entity declines to continue, convert, assume or replace outstanding awards, then all such awards
will become fully vested and exercisable in connection with the transaction.

 
The aggregate number of shares of Opendoor Technologies common stock available for issuance under the 2020 Plan is equal to the sum of (i)

43,508,048 shares (8% of the total number of issued and outstanding shares of Opendoor Technologies common stock as of immediately after the Closing) of
Opendoor Technologies common stock and (ii) an annual increase on the first day of each calendar year beginning January 1, 2022 and ending on and
including January 1, 2030 equal to the lesser of (A) a number equal to the excess (if any) of (1) 5% of the aggregate number of shares of Opendoor
Technologies common stock outstanding on the final day of the immediately preceding calendar year over (2) the number of shares of Opendoor
Technologies common stock then reserved for issuance under the 2020 Plan as of such date and (B) such smaller number of shares of Opendoor Technologies
common stock as is determined by our board. The maximum number of shares of Opendoor Technologies common stock that may be issued pursuant to the
exercise of ISOs granted under the 2020 Plan is 43,508,048 shares (8% of the total number of issued and outstanding shares of Opendoor Technologies
common stock as of immediately after the Closing).

 
The foregoing description of the 2020 Plan contained in this Item 5.02 does not purport to be complete and is subject to and qualified in its entirety

by reference to such 2020 Plan, a copy of which is included herewith as Exhibit 10.2.
 

Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
 

Immediately prior to the consummation of the Business Combination, Opendoor Technologies filed a Certificate of Incorporation with the Secretary
of State of the State of Delaware. The material terms of the Certificate of Incorporation and the By-Laws that took effect upon the filing of the Certificate of
Incorporation with the Secretary of State of the State of Delaware are discussed in the Proxy Statement/Prospectus in the sections titled “Domestication
Proposal” beginning on page 124 and “Organizational Documents Proposals” beginning on page 127, which are incorporated by reference herein.

 
Copies of the Certificate of Incorporation and the By-Laws are included as Exhibits 3.1 and 3.2 to this Report, respectively, and are incorporated

herein by reference.
 

Item 5.06. Change in Shell Company Status.
 

As a result of the Business Combination, SCH ceased being a shell company. Reference is made to the disclosure in the Proxy Statement/Prospectus
in the sections titled “BCA Proposal” beginning on page 82 and “Domestication Proposal” beginning on page 124, which are incorporated herein by
reference. Further, the information set forth in the Introductory Note and under Item 2.01 of this Report is incorporated herein by reference.

 

 11  



 

 
Item 9.01. Financial Statements and Exhibits.
 

(a) Financial statements of businesses acquired.
 
The financial statements of Opendoor as of September 30, 2020 and for the nine months ended September 30, 2020 and 2019 as of December 31,

2019 and 2018 and for the years ended December 31, 2019, 2018 and 2017 are set forth in the Proxy Statement/Prospectus beginning on page F-34 and are
incorporated herein by reference.

 
(b) Pro forma financial information.
 
The unaudited pro forma condensed combined financial information of SCH and Opendoor as of September 30, 2020 and for the year ended

December 31, 2019 and the nine months ended September 30, 2020 is set forth in Exhibit 99.1 hereto and is incorporated herein by reference.
 
(d) Exhibits.
 

Exhibit
No.  Description

   
2.1+  Agreement and Plan of Merger, dated as of September 15, 2020, by and among the Registrant, Hestia Merger Sub Inc. and Opendoor

Labs Inc. (included as Exhibit 2.1 to Amendment No. 1 to the Current Report on Form 8-K filed September 17, 2020).
   
3.1  Certificate of Incorporation of Opendoor Technologies Inc.
   
3.2  By-Laws of Opendoor Technologies Inc.
   
4.2  Specimen Common Stock Certificate of Opendoor Technologies Inc. (incorporated by reference to Exhibit 4.5 to Amendment No. 1

to the Registration Statement on Form S-4 (File No. 333-249302) filed November 6, 2020).
   
4.3  Warrant Agreement, dated April 27, 2020, between Social Capital Hedosophia Holdings Corp. II and Continental Stock Transfer &

Trust Company, as warrant agent (incorporated by reference to Exhibit 4.1 to the Current Report on Form 8-K filed on April 30,
2020).

   
10.1  Form of Indemnification Agreement.
   
10.2  Opendoor Labs Inc. 2014 Stock Plan (as amended) (incorporated by reference to Exhibit 10.18 to the Registration Statement on Form

S-4 (File No. 333-249302) filed October 5, 2020).
   
10.2(a)  Form of Notice of Restricted Stock Unit Grant and RSU Terms and Conditions under the 2014 Stock Plan (incorporated by reference

to Exhibit 10.19 to the Registration Statement on Form S-4 (File No. 333-249302) filed October 5, 2020).
   
10.2(b)  Form of Notice of Stock Option Grant and RSU Terms and Conditions under the 2014 Stock Plan (incorporated by reference to

Exhibit 10.20 to Amendment No. 3 to the Registration Statement on Form S-4 (File No. 333-249302) filed November 27, 2020).
   
10.3  2020 Incentive Award Plan.
   
10.3(a)  Form of Restricted Stock Unit Grant Notice and Restricted Stock Unit Agreement under the 2020 Incentive Award Plan (incorporated

by reference to Exhibit 10.21 to the Registration Statement on Form S-4 (File No. 333-249302) filed October 5, 2020).
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https://www.sec.gov/Archives/edgar/data/1801169/000110465920105791/tm2030935d1_ex2-1.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920105791/tm2030935d1_ex2-1.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920122215/tm2030455d5_ex4-5.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920122215/tm2030455d5_ex4-5.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920054449/tm2017926d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920054449/tm2017926d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920112009/tm2030455d2_ex10-18.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920112009/tm2030455d2_ex10-18.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920112009/tm2030455d2_ex10-19.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920112009/tm2030455d2_ex10-19.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920129165/tm2030455d9_ex10-20.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920129165/tm2030455d9_ex10-20.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920112009/tm2030455d2_ex10-21.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920112009/tm2030455d2_ex10-21.htm


 

 
Exhibit

No.  Description
   
10.4  2020 Employee Stock Purchase Plan.
   
10.5  Amended and Restated Continued Employment Letter Agreement, dated as of September 14, 2020, by and between Opendoor Labs

Inc. and Eric Wu (incorporated by reference to Exhibit 10.24 to Amendment No. 3 to the Registration Statement on Form S-4 (File
No. 333-249302) filed November 27, 2020).

   
10.6  Offer Letter Agreement, dated as of July 22, 2019, by and between Opendoor Labs Inc. and Tom Willerer (as amended September 1,

2020) (incorporated by reference to Exhibit 10.25 to Amendment No. 3 to the Registration Statement on Form S-4 (File No. 333-
249302) filed November 27, 2020).

   
10.6(a)  Amendment to Offer Letter Agreement, entered into as of July 22, 2019, by and between Opendoor Labs Inc. and Tom Willerer,

dated as of September 1, 2020 (incorporated by reference to Exhibit 10.26 to Amendment No. 3 to the Registration Statement on
Form S-4 (File No. 333-249302) filed November 27, 2020).

   
10.7  Offer Letter Agreement, dated as of September 18, 2019, by and between Opendoor Labs Inc. and Julie Todaro (incorporated by

reference to Exhibit 10.27 to Amendment No. 3 to the Registration Statement on Form S-4 (File No. 333-249302) filed November
27, 2020).

   
10.8(a)  Amendment to Offer Letter Agreement, entered into as of April 13, 2014, by and between Opendoor Labs Inc. and Ian Wong, dated

as of September 1, 2020 (incorporated by reference to Exhibit 10.29 to Amendment No. 3 to the Registration Statement on Form S-4
(File No. 333-249302) filed November 27, 2020).

   
10.9  Offer Letter Agreement, dated as of July 10, 2017, by and between Opendoor Labs Inc. and Gautam Gupta (incorporated by reference

to Exhibit 10.30 to Amendment No. 3 to the Registration Statement on Form S-4 (File No. 333-249302) filed November 27, 2020).
   
10.10  Offer Letter Agreement, dated as of January 9, 2017, by and between Opendoor Labs Inc. and Jason Child (incorporated by reference

to Exhibit 10.31 to Amendment No. 3 to the Registration Statement on Form S-4 (File No. 333-249302) filed November 27, 2020).
   
10.11  Offer Letter Agreement, dated as of September 3, 2020, by and between Opendoor Labs Inc. and Carrie Wheeler (incorporated by

reference to Exhibit 10.32 to Amendment No. 3 to the Registration Statement on Form S-4 (File No. 333-249302) filed November
27, 2020).

   
10.12  Offer Letter Agreement, dated as of October 22, 2020, by and between Opendoor Labs Inc. and Andrew Low Ah Kee.
   
10.13  Opendoor Technologies Inc. Non-Employee Director Compensation Policy.
   
10.14  Amended and Restated Registration Rights Agreement, dated December 18, 2020, by and among Opendoor Technologies Inc., SCH

Sponsor II LLC, certain former stockholders of Opendoor Labs Inc., Cipora Herman, David Spillane and ChaChaCha SPAC B, LLC,
Hedosophia Group Limited and 010118 Management, L.P.
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https://www.sec.gov/Archives/edgar/data/1801169/000110465920129710/tm2030455d14_ex10-24.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920129710/tm2030455d14_ex10-24.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920129710/tm2030455d14_ex10-25.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920129710/tm2030455d14_ex10-25.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920129710/tm2030455d14_ex10-26.htm
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https://www.sec.gov/Archives/edgar/data/1801169/000110465920129710/tm2030455d14_ex10-27.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920129710/tm2030455d14_ex10-29.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920129710/tm2030455d14_ex10-29.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920129710/tm2030455d14_ex10-30.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920129710/tm2030455d14_ex10-30.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920129710/tm2030455d14_ex10-31.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920129710/tm2030455d14_ex10-31.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920129710/tm2030455d14_ex10-32.htm
https://www.sec.gov/Archives/edgar/data/1801169/000110465920129710/tm2030455d14_ex10-32.htm


 

 
Exhibit

No.  Description
   
16.1  Letter from Marcum LLP to the Securities and Exchange Commission.
   
21.1  List of Subsidiaries.
   
99.1  Unaudited pro forma condensed combined financial information of Social Capital Hedosophia Holdings Corp. II and Opendoor Labs

Inc. as of September 30, 2020 and for the year ended December 31, 2019 and the nine months ended September 30, 2020.
 

+ Schedules and exhibits have been omitted pursuant to Item 601(b)(2) of Regulation S-K. The Registrant agrees to furnish supplementally a copy of any
omitted schedule or exhibit to the SEC upon request.
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SIGNATURE

 
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: December 18, 2020 By: /s/ Carrie Wheeler
 Name: Carrie Wheeler
 Title: Chief Financial Officer
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Exhibit 3.1

 
CERTIFICATE OF INCORPORATION

OF
OPENDOOR TECHNOLOGIES INC.

 
ARTICLE I

 
The name of the corporation is Opendoor Technologies Inc. (the “Corporation”).

 
ARTICLE II

 
The address of the Corporation’s registered office in the State of Delaware is 850 New Burton Rd., Ste. 201, in the City of Dover, County of Kent,

State of Delaware 19904, and the name of its registered agent at such address is Cogency Global Inc.
 

ARTICLE III
 

The purpose of the Corporation is to engage in any lawful act or activity for which corporations may be organized under the General Corporation
Law of the State of Delaware (the “DGCL”) as it now exists or may hereafter be amended and supplemented.
 

ARTICLE IV
 

The Corporation is authorized to issue two classes of stock to be designated, respectively, “Common Stock” and “Preferred Stock.” The total
number of shares of capital stock that the Corporation shall have authority to issue is 3,100,000,000. The total number of shares of Common Stock that the
Corporation is authorized to issue is 3,000,000,000, having a par value of $0.0001 per share, and the total number of shares of Preferred Stock that the
Corporation is authorized to issue is 100,000,000, having a par value of $0.0001 per share.
 

ARTICLE V
 

The designations and the powers, privileges and rights, and the qualifications, limitations or restrictions thereof in respect of each class of capital
stock of the Corporation are as follows:
 

A.            COMMON STOCK
 

1.     General. The voting, dividend, liquidation and other rights and powers of the Common Stock are subject to and qualified by the rights,
powers and preferences of any series of Preferred Stock as may be designated by the Board of Directors of the Corporation (the “Board of Directors”) and
outstanding from time to time.
 

2.     Voting. Except as otherwise provided herein or expressly required by law, each holder of Common Stock, as such, shall be entitled to
vote on each matter submitted to a vote of stockholders and shall be entitled to one vote for each share of Common Stock held of record by such holder as of
the record date for determining stockholders entitled to vote on such matter. Except as otherwise required by law, holders of Common Stock, as such, shall
not be entitled to vote on any amendment to this Certificate of Incorporation (including any Certificate of Designation (as defined below)) that relates solely
to the rights, powers, preferences (or the qualifications, limitations or restrictions thereof) or other terms of one or more outstanding series of Preferred Stock
if the holders of such affected series are entitled, either separately or together with the holders of one or more other such series, to vote thereon pursuant to
this Certificate of Incorporation (including any Certificate of Designation) or pursuant to the DGCL.
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Subject to the rights of any holders of any outstanding series of Preferred Stock, the number of authorized shares of Common Stock may be

increased or decreased (but not below the number of shares thereof then outstanding) by the affirmative vote of the holders of a majority of the stock of the
Corporation entitled to vote, irrespective of the provisions of Section 242(b)(2) of the DGCL.
 

3.     Dividends. Subject to applicable law and the rights and preferences of any holders of any outstanding series of Preferred Stock, the
holders of Common Stock, as such, shall be entitled to the payment of dividends on the Common Stock when, as and if declared by the Board of Directors in
accordance with applicable law.
 

4.     Liquidation. Subject to the rights and preferences of any holders of any shares of any outstanding series of Preferred Stock, in the
event of any liquidation, dissolution or winding up of the Corporation, whether voluntary or involuntary, the funds and assets of the Corporation that may be
legally distributed to the Corporation’s stockholders shall be distributed among the holders of the then outstanding Common Stock pro rata in accordance
with the number of shares of Common Stock held by each such holder.
 

5.     Transfer Rights. Subject to applicable law and the transfer restrictions set forth in Article VII of the bylaws of the Corporation (as such
Bylaws may be amended from time to time, the “Bylaws”), shares of Common Stock and the rights and obligations associated therewith shall be fully
transferable to any transferee.
 

B.            PREFERRED STOCK
 

Shares of Preferred Stock may be issued from time to time in one or more series, each of such series to have such terms as stated or expressed herein
and in the resolution or resolutions providing for the creation and issuance of such series adopted by the Board of Directors as hereinafter provided.
 

Authority is hereby expressly granted to the Board of Directors from time to time to issue the Preferred Stock in one or more series, and in
connection with the creation of any such series, by adopting a resolution or resolutions providing for the issuance of the shares thereof and by filing a
certificate of designation relating thereto in accordance with the DGCL (a “Certificate of Designation”), to determine and fix the number of shares of such
series and such voting powers, full or limited, or no voting powers, and such designations, preferences and relative participating, optional or other special
rights, and qualifications, limitations or restrictions thereof, including without limitation thereof, dividend rights, conversion rights, redemption privileges
and liquidation preferences, and to increase or decrease (but not below the number of shares of such series then outstanding) the number of shares of any
series as shall be stated and expressed in such resolutions, all to the fullest extent now or hereafter permitted by the DGCL. Without limiting the generality of
the foregoing, the resolution or resolutions providing for the creation and issuance of any series of Preferred Stock may provide that such series shall be
superior or rank equally or be junior to any other series of Preferred Stock to the extent permitted by law and this Certificate of Incorporation (including any
Certificate of Designation). Except as otherwise required by law, holders of any series of Preferred Stock shall be entitled only to such voting rights, if any, as
shall expressly be granted thereto by this Certificate of Incorporation (including any Certificate of Designation).
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The number of authorized shares of Preferred Stock may be increased or decreased (but not below the number of shares thereof then outstanding) by

the affirmative vote of the holders of a majority of the stock of the Corporation entitled to vote, irrespective of the provisions of Section 242(b)(2) of the
DGCL.

 
ARTICLE VI

 
The name and mailing address of the Sole Incorporator is as follows:

 
Name: Address:

 
Kevin M. Barnes P.O. Box 636

Wilmington, DE 19899
 

ARTICLE VII
 

For the management of the business and for the conduct of the affairs of the Corporation it is further provided that:
 

A.            The directors of the Corporation shall be classified with respect to the time for which they severally hold office into three classes,
designated as Class I, Class II and Class III. Each class shall consist, as nearly as may be possible, of one third of the total number of directors constituting
the whole Board. The initial Class I directors shall serve for a term expiring at the first annual meeting of the stockholders following the filing and
effectiveness of this Certificate of Incorporation with the Secretary of State of the State of Delaware (the “Effective Time”); the initial Class II directors shall
serve for a term expiring at the second annual meeting of the stockholders following the Effective Time; and the initial Class III directors shall serve for a
term expiring at the third annual meeting following the Effective Time. At each annual meeting of stockholders of the Corporation beginning with the first
annual meeting of stockholders following the Effective Time, the successors of the class of directors whose term expires at that meeting shall be elected to
hold office for a term expiring at the annual meeting of stockholders held in the third year following the year of their election. Each director shall hold office
until his or her successor is duly elected and qualified or until his or her earlier death, resignation, disqualification or removal in accordance with this
Certificate of Incorporation. No decrease in the number of directors shall shorten the term of any incumbent director.
 

B.            Except as otherwise expressly provided by the DGCL or this Certificate of Incorporation, the business and affairs of the Corporation shall
be managed by or under the direction of the Board of Directors. The number of directors that shall constitute the whole Board of Directors shall be fixed
exclusively by one or more resolutions adopted from time to time by the Board of Directors in accordance with the Bylaws.
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C.            Subject to the special rights of the holders of one or more outstanding series of Preferred Stock to elect directors, the Board of Directors or

any individual director may be removed from office at any time, but only for cause and only by the affirmative vote of the holders of at least a majority of the
voting power of all of the then outstanding shares of voting stock of the Corporation entitled to vote at an election of directors.
 

D.            Subject to the special rights of the holders of one or more outstanding series of Preferred Stock to elect directors, except as otherwise
provided by law, any vacancies on the Board of Directors resulting from death, resignation, disqualification, retirement, removal or other causes and any
newly created directorships resulting from any increase in the number of directors shall be filled exclusively by the affirmative vote of a majority of the
directors then in office, even though less than a quorum, or by a sole remaining director (other than any directors elected by the separate vote of one or more
outstanding series of Preferred Stock), and shall not be filled by the stockholders. Any director appointed in accordance with the preceding sentence shall
hold office until the expiration of the term of the class to which such director shall have been appointed or until his or her earlier death, resignation,
retirement, disqualification, or removal.
 

E.            Whenever the holders of any one or more series of Preferred Stock issued by the Corporation shall have the right, voting separately as a
series or separately as a class with one or more such other series, to elect directors at an annual or special meeting of stockholders, the election, term of
office, removal and other features of such directorships shall be governed by the terms of this Certificate of Incorporation (including any Certificate of
Designation). Notwithstanding anything to the contrary in this Article VII, the number of directors that may be elected by the holders of any such series of
Preferred Stock shall be in addition to the number fixed pursuant to paragraph B of this Article VII, and the total number of directors constituting the whole
Board of Directors shall be automatically adjusted accordingly. Except as otherwise provided in the Certificate of Designation(s) in respect of one or more
series of Preferred Stock, whenever the holders of any series of Preferred Stock having such right to elect additional directors are divested of such right
pursuant to the provisions of such Certificate of Designation(s), the terms of office of all such additional directors elected by the holders of such series of
Preferred Stock, or elected to fill any vacancies resulting from the death, resignation, disqualification or removal of such additional directors, shall forthwith
terminate (in which case each such director thereupon shall cease to be qualified as, and shall cease to be, a director) and the total authorized number of
directors of the Corporation shall automatically be reduced accordingly.
 

F.            In furtherance and not in limitation of the powers conferred by statute, the Board of Directors is expressly authorized to adopt, amend or
repeal the Bylaws, subject to the power of the stockholders of the Corporation entitled to vote with respect thereto to adopt, amend or repeal the Bylaws. The
stockholders of the Corporation shall also have the power to adopt, amend or repeal the Bylaws; provided, that in addition to any vote of the holders of any
class or series of stock of the Corporation required by applicable law or by this Certificate of Incorporation (including any Certificate of Designation in
respect of one or more series of Preferred Stock) or the Bylaws of the Corporation, the adoption, amendment or repeal of the Bylaws of the Corporation by
the stockholders of the Corporation shall require the affirmative vote of the holders of at least two-thirds of the voting power of all of the then outstanding
shares of voting stock of the Corporation entitled to vote generally in an election of directors.
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G.            The directors of the Corporation need not be elected by written ballot unless the Bylaws so provide.

 
ARTICLE VIII

 
A.            Any action required or permitted to be taken by the stockholders of the Corporation must be effected at an annual or special meeting of the

stockholders of the Corporation, and shall not be taken by written consent in lieu of a meeting. Notwithstanding the foregoing, any action required or
permitted to be taken by the holders of any series of Preferred Stock, voting separately as a series or separately as a class with one or more other such series,
may be taken without a meeting, without prior notice and without a vote, to the extent expressly so provided by the applicable Certificate of Designation
relating to such series of Preferred Stock, if a consent or consents in writing, setting forth the action so taken, shall be signed by the holders of outstanding
shares of the relevant series of Preferred Stock having not less than the minimum number of votes that would be necessary to authorize or take such action at
a meeting at which all shares entitled to vote thereon were present and voted and shall be delivered to the Corporation in accordance with the applicable
provisions of the DGCL.
 

B.            Subject to the special rights of the holders of one or more series of Preferred Stock, and to the requirements of applicable law, special
meetings of the stockholders of the Corporation may be called for any purpose or purposes, at any time only by or at the direction of the Board of Directors,
the Chairperson of the Board of Directors, the Chief Executive Officer or President, in each case, in accordance with the Bylaws, and shall not be called by
any other person or persons. Any such special meeting so called may be postponed, rescheduled or cancelled by the Board of Directors or other person
calling the meeting.
 

C.            Advance notice of stockholder nominations for the election of directors and of other business proposed to be brought by stockholders
before any meeting of the stockholders of the Corporation shall be given in the manner provided in the Bylaws. Any business transacted at any special
meeting of stockholders shall be limited to matters relating to the purpose or purposes identified in the notice of meeting.
 

ARTICLE IX
 

No director of the Corporation shall have any personal liability to the Corporation or its stockholders for monetary damages for any breach of
fiduciary duty as a director, except to the extent such exemption from liability or limitation thereof is not permitted under the DGCL as the same exists or
hereafter may be amended. Any amendment, repeal or modification of this Article IX, or the adoption of any provision of the Certificate of Incorporation of
the Corporation inconsistent with this Article IX, shall not adversely affect any right or protection of a director of the Corporation with respect to any act or
omission occurring prior to such amendment, repeal, modification or adoption. If the DGCL is amended after approval by the stockholders of this Article IX
to authorize corporate action further eliminating or limiting the personal liability of directors, then the liability of a director of the Corporation shall be
eliminated or limited to the fullest extent permitted by the DGCL as so amended.
 

5 



 

 
ARTICLE X

 
A.            The Corporation hereby expressly elects not to be governed by Section 203 of the DGCL, and instead the provisions of Article X(B)-

(D) below shall apply, for so long as the Corporation’s Common Stock is registered under Section 12(b) or 12(g) of the Exchange Act of 1934, as amended
(the “Exchange Act”).
 

B.            The Corporation shall not engage in any business combination with any interested stockholder (as defined below) for a period of three
years following the time that such stockholder became an interested stockholder, unless:
 

(1)            prior to such time, the Board approved either the business combination or the transaction that resulted in the stockholder becoming an
interested stockholder;
 

(2)            upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder
owned at least 85% of the voting stock (as defined below) of the Corporation outstanding at the time the transaction commenced, excluding for purposes of
determining the voting stock outstanding (but not the outstanding voting stock owned by the interested stockholder) those shares owned by (i) persons who
are directors and also officers and (ii) employee stock plans in which employee participants do not have the right to determine confidentially whether shares
held subject to the plan will be tendered in a tender or exchange offer; or
 

(3)            at or subsequent to such time, the business combination is approved by the Board and authorized at an annual or special meeting of
stockholders, and not by written consent, by the affirmative vote of at least 66 2/3% of the outstanding voting stock of the Corporation which is not owned by
the interested stockholder.
 

C.            The restrictions contained in the foregoing Article X(B) shall not apply if:
 

(1)            a stockholder becomes an interested stockholder inadvertently and (i) as soon as practicable divests itself of ownership of sufficient shares
so that the stockholder ceases to be an interested stockholder and (ii) would not, at any time, within the three-year period immediately prior to the business
combination between the Corporation and such stockholder, have been an interested stockholder but for the inadvertent acquisition of ownership; or
 

(2)            the business combination is proposed prior to the consummation or abandonment of and subsequent to the earlier of the public
announcement or the notice required hereunder of a proposed transaction which (i) constitutes one of the transactions described in the second sentence of this
Article X(C)(2), (ii) is with or by a person who either was not an interested stockholder during the previous three years or who became an interested
stockholder with the approval of the Board and (iii) is approved or not opposed by a majority of the directors then in office (but not less than one) who were
directors prior to any person becoming an interested stockholder during the previous three years or were recommended for election or elected to succeed such
directors by a majority of such directors. The proposed transactions referred to in the preceding sentence are limited to (x) a merger or consolidation of the
Corporation (except for a merger in respect of which, pursuant to Section 251(f) of the DGCL, no vote of the stockholders of the Corporation is required),
(y) a sale, lease, exchange, mortgage, whether as part of a dissolution or otherwise, of assets of the Corporation or of any direct or indirect majority-owned
subsidiary of the Corporation (other than to any direct or indirect wholly owned subsidiary or to the Corporation) having an aggregate market value equal to
fifty percent or more of either that aggregate market value of all the assets of the Corporation determined on a consolidated basis or the aggregate market
value of all the outstanding stock of the Corporation or (z) a proposed tender or exchange offer for 50% or more of the outstanding voting stock of the
Corporation. The Corporation shall give not less than 20 days’ notice to all interested stockholders prior to the consummation of any of the transactions
described in clause (x) or (y) of the second sentence of this Article X(C)(2).
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D.            For purposes of this Article X, references to:

 
(1)            “affiliate” means a person that directly, or indirectly through one or more intermediaries, controls, or is controlled by, or is under

common control with, another person.
 

(2)            “associate,” when used to indicate a relationship with any person, means: (i) any corporation, partnership, unincorporated
association or other entity of which such person is a director, officer or partner or is, directly or indirectly, the owner of 20% or more of the voting power
thereof; (ii) any trust or other estate in which such person has at least a 20% beneficial interest or as to which such person serves as trustee or in a similar
fiduciary capacity; and (iii) any relative or spouse of such person, or any relative of such spouse, who has the same residence as such person.
 

(3)            “business combination,” when used in reference to the Corporation and any interested stockholder of the Corporation, means:
 

a.            any merger or consolidation of the Corporation or any direct or indirect majority-owned subsidiary of the Corporation
(a) with the interested stockholder, or (b) with any other corporation, partnership, unincorporated association or other entity if the merger or consolidation is
caused by the interested stockholder and as a result of such merger or consolidation subsection (B) of this Article X is not applicable to the surviving entity;
 

b.            any sale, lease, exchange, mortgage, pledge, transfer or other disposition (in one transaction or a series of transactions),
except proportionately as a stockholder of the Corporation, to or with the interested stockholder, whether as part of a dissolution or otherwise, of assets of the
Corporation or of any direct or indirect majority-owned subsidiary of the Corporation which assets have an aggregate market value equal to 10% or more of
either the aggregate market value of all the assets of the Corporation determined on a consolidated basis or the aggregate market value of all the outstanding
stock of the Corporation;

c.            any transaction which results in the issuance or transfer by the Corporation or by any direct or indirect majority-owned
subsidiary of the Corporation of any stock of the Corporation or of such subsidiary to the interested stockholder, except: (i) pursuant to the exercise,
exchange or conversion of securities exercisable for, exchangeable for or convertible into stock of the Corporation or any such subsidiary which securities
were outstanding prior to the time that the interested stockholder became such; (ii) pursuant to a merger under Section 251(g) of the DGCL; (iii) pursuant to a
dividend or distribution paid or made, or the exercise, exchange or conversion of securities exercisable for, exchangeable for or convertible into stock of the
Corporation or any such subsidiary which security is distributed, pro rata to all holders of a class or series of stock of the Corporation subsequent to the time
the interested stockholder became such; (iv) pursuant to an exchange offer by the Corporation to purchase stock made on the same terms to all holders of said
stock; or (v) any issuance or transfer of stock by the Corporation; provided, however, that in no case under items (iii) through (v) of this subsection shall
there be an increase in the interested stockholder’s proportionate share of the stock of any class or series of the Corporation or of the voting stock of the
Corporation (except as a result of immaterial changes due to fractional share adjustments);
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d.            any transaction involving the Corporation or any direct or indirect majority-owned subsidiary of the Corporation which

has the effect, directly or indirectly, of increasing the proportionate share of the stock of any class or series, or securities convertible into the stock of any
class or series, of the Corporation or of any such subsidiary which is owned by the interested stockholder, except as a result of immaterial changes due to
fractional share adjustments or as a result of any purchase or redemption of any shares of stock not caused, directly or indirectly, by the interested
stockholder; or
 

e.            any receipt by the interested stockholder of the benefit, directly or indirectly (except proportionately as a stockholder of
the Corporation), of any loans, advances, guarantees, pledges, or other financial benefits (other than those expressly permitted in subsections (a) through
(d) above) provided by or through the Corporation or any direct or indirect majority-owned subsidiary.
 

(4)            “control,” including the terms “controlling,” “controlled by” and “under common control with,” means the possession, directly
or indirectly, of the power to direct or cause the direction of the management and policies of a person, whether through the ownership of voting stock, by
contract, or otherwise. A person who is the owner of 20% or more of the outstanding voting stock of a corporation, partnership, unincorporated association or
other entity shall be presumed to have control of such entity, in the absence of proof by a preponderance of the evidence to the contrary. Notwithstanding the
foregoing, a presumption of control shall not apply where such person holds voting stock, in good faith and not for the purpose of circumventing this
subsection (D) of Article X, as an agent, bank, broker, nominee, custodian or trustee for one or more owners who do not individually or as a group have
control of such entity.
 

(5)            “interested stockholder” means any person (other than the Corporation or any direct or indirect majority-owned subsidiary of the
Corporation) that (i) is the owner of 15% or more of the outstanding voting stock of the Corporation, or (ii) is an affiliate or associate of the Corporation and
was the owner of 15% or more of the outstanding voting stock of the Corporation at any time within the three year period immediately prior to the date on
which it is sought to be determined whether such person is an interested stockholder; and the affiliates and associates of such person; but “interested
stockholder” shall not include (a) any Stockholder Party, any Stockholder Party Direct Transferee, any Stockholder Party Indirect Transferee or any of their
respective affiliates or successors or any “group,” or any member of any such group, to which such persons are a party under Rule 13d-5 of the Exchange
Act, or (b) any person whose ownership of shares in excess of the 15% limitation set forth herein is the result of any action taken solely by the Corporation;
provided, further, that in the case of clause (b) such person shall be an interested stockholder if thereafter such person acquires additional shares of voting
stock of the Corporation, except as a result of further corporate action not caused, directly or indirectly, by such person. For the purpose of determining
whether a person is an interested stockholder, the voting stock of the Corporation deemed to be outstanding shall include stock deemed to be owned by the
person through application of the definition of “owner” below.
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(6)            “owner,” including the terms “own” and “owned,” when used with respect to any stock, means a person that individually or with

or through any of its affiliates or associates:
 

a.            beneficially owns such stock, directly or indirectly;
 

b.            has (i) the right to acquire such stock (whether such right is exercisable immediately or only after the passage of time)
pursuant to any agreement, arrangement or understanding, or upon the exercise of conversion rights, exchange rights, warrants or options, or otherwise;
provided, however, that a person shall not be deemed the owner of stock tendered pursuant to a tender or exchange offer made by such person or any of such
person’s affiliates or associates until such tendered stock is accepted for purchase or exchange; or (ii) the right to vote such stock pursuant to any agreement,
arrangement or understanding; provided, however, that a person shall not be deemed the owner of any stock because of such person’s right to vote such stock
if the agreement, arrangement or understanding to vote such stock arises solely from a revocable proxy or consent given in response to a proxy or consent
solicitation made to 10 or more persons; or
 

c.            has any agreement, arrangement or understanding for the purpose of acquiring, holding, voting (except voting pursuant
to a revocable proxy or consent as described in item (ii) of subsection (b) above), or disposing of such stock with any other person that beneficially owns, or
whose affiliates or associates beneficially own, directly or indirectly, such stock.
 

(7)            “person” means any individual, corporation, partnership, unincorporated association or other entity.
 

(8)            “stock” means, with respect to any corporation, capital stock and, with respect to any other entity, any equity interest.
 

(9)            “Stockholder Party” means any stockholder of the Corporation.
 

(10) “Stockholder Party Direct Transferee” means any person that acquires (other than in a registered public offering) directly from any
Stockholder Party or any of its successors or any “group,” or any member of any such group, of which such persons are a party under Rule 13d-5 of the
Exchange Act beneficial ownership of 15% or more of the then outstanding voting stock of the Corporation.
 

(11) “Stockholder Party Indirect Transferee” means any person that acquires (other than in a registered public offering) directly from any
Stockholder Party Direct Transferee or any other Stockholder Party Indirect Transferee beneficial ownership of 15% or more of the then outstanding voting
stock of the Corporation.

 
(12) “voting stock” means stock of any class or series entitled to vote generally in the election of directors and, with respect to any entity

that is not a corporation, any equity interest entitled to vote generally in the election of the governing body of such entity. Every reference to a percentage of
voting stock shall be calculated on the basis of the aggregate number of votes applicable to all shares of such voting stock, and by allocating to each share of
voting stock, that number of votes to which such share is entitled.
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ARTICLE XI

 
The Corporation shall indemnify its directors and officers to the fullest extent authorized or permitted by applicable law, as now or hereafter in

effect, and such right to indemnification shall continue as to a person who has ceased to be a director or officer of the Corporation and shall inure to the
benefit of his or her heirs, executors and personal and legal representatives; provided, however, that, except for proceedings to enforce rights to
indemnification, the Corporation shall not be obligated to indemnify any director or officer (or his or her heirs, executors or personal or legal representatives)
in connection with a proceeding (or part thereof) initiated by such person unless such proceeding (or part thereof) was authorized or consented to by the
Board. The right to indemnification conferred by this Article XI shall include the right to be paid by the Corporation the expenses incurred in defending or
otherwise participating in any proceeding in advance of its final disposition upon receipt by the Corporation of an undertaking by or on behalf of the director
or officer receiving advancement to repay the amount advanced if it shall ultimately be determined that such person is not entitled to be indemnified by the
Corporation under this Article XI. The Corporation may, to the extent authorized from time to time by the Board, provide rights to indemnification and to the
advancement of expenses to employees and agents of the Corporation similar to those conferred in this Article XI to directors and officers of the Corporation.
The rights to indemnification and to the advancement of expenses conferred in this Article XI shall not be exclusive of any other right which any person may
have or hereafter acquire under this Certificate of Incorporation, the Bylaws, any statute, agreement, vote of stockholders or disinterested directors or
otherwise. Any repeal or modification of this Article XI by the stockholders of the Corporation shall not adversely affect any rights to indemnification and to
the advancement of expenses of a director, officer, employee or agent of the Corporation (collectively, the “Covered Persons”) existing at the time of such
repeal or modification with respect to any acts or omissions occurring prior to such repeal or modification.
 

The Corporation hereby acknowledges that certain Covered Persons may have rights to indemnification and advancement of expenses (directly or
through insurance obtained by any such entity) provided by one or more third parties (collectively, the “Other Indemnitors”), and which may include third
parties for whom such Covered Person serves as a manager, member, officer, employee or agent. The Corporation hereby agrees and acknowledges that
notwithstanding any such rights that a Covered Person may have with respect to any Other Indemnitor(s), (i) the Corporation is the indemnitor of first resort
with respect to all Covered Persons and all obligations to indemnify and provide advancement of expenses to Covered Persons, (ii) the Corporation shall be
required to indemnify and advance the full amount of expenses incurred by the Covered Persons, to the fullest extent required by law, the terms of this
Certificate of Incorporation, the Bylaws, any agreement to which the Corporation is a party, any vote of the stockholders or the Board, or otherwise, without
regard to any rights the Covered Persons may have against the Other Indemnitors and (iii) to the fullest extent permitted by law, the Corporation irrevocably
waives, relinquishes and releases the Other Indemnitors from any and all claims for contribution, subrogation or any other recovery of any kind in respect
thereof. The Corporation further agrees that no advancement or payment by the Other Indemnitors with respect to any claim for which the Covered Persons
have sought indemnification from the Corporation shall affect the foregoing and the Other Indemnitors shall have a right of contribution and/or be subrogated
to the extent of any such advancement or payment to all of the rights of recovery of the Covered Persons against the Corporation. These rights shall be a
contract right, and the Other Indemnitors are express third party beneficiaries of the terms of this paragraph. Notwithstanding anything to the contrary herein,
the obligations of the Corporation under this paragraph shall only apply to Covered Persons in their capacity as Covered Persons.
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ARTICLE XII

 
A.            Unless the Corporation consents in writing to the selection of an alternative forum, the Court of Chancery (the “Chancery Court”) of the

State of Delaware (or, in the event that the Chancery Court does not have jurisdiction, the federal district court for the District of Delaware or other state
courts of the State of Delaware) and any appellate court thereof shall, to the fullest extent permitted by law, be the sole and exclusive forum for (i) any
derivative action, suit or proceeding brought on behalf of the Corporation, (ii) any action, suit or proceeding asserting a claim of breach of a fiduciary duty
owed by any director, officer or stockholder of the Corporation to the Corporation or to the Corporation’s stockholders, (iii) any action, suit or proceeding
arising pursuant to any provision of the DGCL or the Bylaws or this Certificate of Incorporation (as either may be amended from time to time), (iv) any
action, suit or proceeding as to which the DGCL confers jurisdiction on the Court of Chancery of the State of Delaware, or (v) any action, suit or proceeding
asserting a claim against the Corporation or any current or former director, officer or stockholder governed by the internal affairs doctrine. If any action the
subject matter of which is within the scope of the immediately preceding sentence is filed in a court other than the courts in the State of Delaware (a “Foreign
Action”) in the name of any stockholder, such stockholder shall be deemed to have consented to (a) the personal jurisdiction of the state and federal courts in
the State of Delaware in connection with any action brought in any such court to enforce the provisions of the immediately preceding sentence and (b) having
service of process made upon such stockholder in any such action by service upon such stockholder’s counsel in the Foreign Action as agent for such
stockholder. Notwithstanding the foregoing, the provisions of this Article XII(A) shall not apply to suits brought to enforce any liability or duty created by
the Securities Act, the Exchange Act or any other claim for which the federal courts of the United States have exclusive jurisdiction.
 

B.            Unless the Corporation consents in writing to the selection of an alternative forum, to the fullest extent permitted by law, the federal
district courts of the United States of America shall be the exclusive forum for the resolution of any complaint asserting a cause of action arising under the
Securities Act.
 

C.            Any person or entity purchasing or otherwise acquiring any interest in any security of the Corporation shall be deemed to have notice of
and consented to this Article XII.
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ARTICLE XIII

 
A.            Notwithstanding anything contained in this Certificate of Incorporation to the contrary, in addition to any vote required by applicable law,

the following provisions in this Certificate of Incorporation may be amended, altered, repealed or rescinded, in whole or in part, or any provision inconsistent
therewith or herewith may be adopted, only by the affirmative vote of the holders of at least 66 2/3% of the total voting power of all the then outstanding
shares of stock of the Corporation entitled to vote thereon, voting together as a single class: Article V(B), Article VII, Article VIII, Article IX, Article X,
Article XI, Article XII and this Article XIII.
 

B.            If any provision or provisions of this Certificate of Incorporation shall be held to be invalid, illegal or unenforceable as applied to any
circumstance for any reason whatsoever: (i) the validity, legality and enforceability of such provisions in any other circumstance and of the remaining
provisions of this Certificate of Incorporation (including, without limitation, each portion of any paragraph of this Certificate of Incorporation containing any
such provision held to be invalid, illegal or unenforceable that is not itself held to be invalid, illegal or unenforceable) shall not, to the fullest extent permitted
by applicable law, in any way be affected or impaired thereby and (ii) to the fullest extent permitted by applicable law, the provisions of this Certificate of
Incorporation (including, without limitation, each such portion of any paragraph of this Certificate of Incorporation containing any such provision held to be
invalid, illegal or unenforceable) shall be construed so as to permit the Corporation to protect its directors, officers, employees and agents from personal
liability in respect of their good faith service to or for the benefit of the Corporation to the fullest extent permitted by law.
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I, THE UNDERSIGNED, being the Sole Incorporator hereinbefore named, for the purpose of forming a corporation pursuant to the DGCL, do make

this Certificate, hereby declaring and certifying that this is my act and deed and the facts herein stated are true, and accordingly have hereunto set my hand
this 18th day of December, 2020.
 
  /s/ Kevin M. Barnes
  Kevin M. Barnes
 Sole Incorporator
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Bylaws

of
Opendoor Technologies Inc.

 
 

 
Article I - Corporate Offices

 
1.1           Registered Office.

 
The address of the registered office of Opendoor Technologies Inc. (the “Corporation”) in the State of Delaware, and the name of its registered agent

at such address, shall be as set forth in the Corporation’s certificate of incorporation, as the same may be amended and/or restated from time to time (the
“Certificate of Incorporation”).
 

1.2           Other Offices.
 

The Corporation may have additional offices at any place or places, within or outside the State of Delaware, as the Corporation’s board of directors
(the “Board”) may from time to time establish or as the business of the Corporation may require.
 

Article II - Meetings of Stockholders
 

2.1           Place of Meetings.
 

Meetings of stockholders shall be held at any place within or outside the State of Delaware, designated by the Board. The Board may, in its sole
discretion, determine that a meeting of stockholders shall not be held at any place, but may instead be held solely by means of remote communication as
authorized by Section 211(a)(2) of the General Corporation Law of the State of Delaware (the “DGCL”). In the absence of any such designation or
determination, stockholders’ meetings shall be held at the Corporation’s principal executive office.
 

2.2           Annual Meeting.
 

The Board shall designate the date and time of the annual meeting. At the annual meeting, directors shall be elected and other proper business
properly brought before the meeting in accordance with Section 2.4 of these bylaws may be transacted. The Board may postpone, reschedule or cancel any
previously scheduled annual meeting of stockholders.
 

2.3          Special Meeting.
 

Special meetings of the stockholders may be called, postponed, rescheduled or cancelled only by such persons and only in such manner as set forth
in the Certificate of Incorporation.
 

No business may be transacted at any special meeting of stockholders other than the business specified in the notice of such meeting.
 



 

 
2.4          Notice of Business to be Brought before a Meeting.

 
(i)            At an annual meeting of the stockholders, only such business shall be conducted as shall have been properly brought before the

meeting. To be properly brought before an annual meeting, business must be (i) specified in a notice of meeting given by or at the direction of the Board of
Directors, (ii) if not specified in a notice of meeting, otherwise brought before the meeting by the Board of Directors or the Chairperson of the Board or
(iii) otherwise properly brought before the meeting by a stockholder present in person who (A) (1) was a record owner of shares of the Corporation both at
the time of giving the notice provided for in this Section 2.4 and at the time of the meeting, (2) is entitled to vote at the meeting, and (3) has complied with
this Section 2.4 in all applicable respects or (B) properly made such proposal in accordance with Rule 14a-8 under the Securities Exchange Act of 1934, as
amended, and the rules and regulations thereunder (as so amended and inclusive of such rules and regulations, the “Exchange Act”). The foregoing clause
(iii) shall be the exclusive means for a stockholder to propose business to be brought before an annual meeting of the stockholders. For purposes of this
Section 2.4, “present in person” shall mean that the stockholder proposing that the business be brought before the annual meeting of the Corporation, or a
qualified representative of such proposing stockholder, appear at such annual meeting. A “qualified representative” of such proposing stockholder shall be a
duly authorized officer, manager or partner of such stockholder or any other person authorized by a writing executed by such stockholder or an electronic
transmission delivered by such stockholder to act for such stockholder as proxy at the meeting of stockholders and such person must produce such writing or
electronic transmission, or a reliable reproduction of the writing or electronic transmission, at the meeting of stockholders. Stockholders seeking to nominate
persons for election to the Board of Directors must comply with Section 2.5 and Section 2.6 and this Section 2.4 shall not be applicable to nominations
except as expressly provided in Section 2.5 and Section 2.6.
 

(ii)           Without qualification, for business to be properly brought before an annual meeting by a stockholder, the stockholder must
(i) provide Timely Notice (as defined below) thereof in writing and in proper form to the Secretary of the Corporation and (ii) provide any updates or
supplements to such notice at the times and in the forms required by this Section 2.4. To be timely, a stockholder’s notice must be delivered to, or mailed and
received at, the principal executive offices of the Corporation not less than 90 days nor more than 120 days prior to the one-year anniversary of the preceding
year’s annual meeting (which, in the case of the first annual meeting of stockholders following the Effective Time (as defined in the Corporation’s
Certification of Incorporation), the date of the preceding year’s annual meeting shall be deemed to be May 13, 2020); provided, however, that if the date of
the annual meeting is more than 30 days before or more than 60 days after such anniversary date, notice by the stockholder to be timely must be so delivered,
or mailed and received, not later than the 90th day prior to such annual meeting or, if later, the 10th day following the day on which public disclosure of the
date of such annual meeting was first made by the Corporation (such notice within such time periods, “Timely Notice”). In no event shall any adjournment or
postponement of an annual meeting or the announcement thereof commence a new time period for the giving of Timely Notice as described above.
 

(iii)          To be in proper form for purposes of this Section 2.4, a stockholder’s notice to the Secretary shall set forth:
 

(a)            As to each Proposing Person (as defined below), (1) the name and address of such Proposing Person (including, if
applicable, the name and address that appear on the Corporation’s books and records); and (2) the class or series and number of shares of
the Corporation that are, directly or indirectly, owned of record or beneficially owned (within the meaning of Rule 13d-3 under the
Exchange Act) by such Proposing Person, except that such Proposing Person shall in all events be deemed to beneficially own any shares
of any class or series of the Corporation as to which such Proposing Person has a right to acquire beneficial ownership at any time in the
future (the disclosures to be made pursuant to the foregoing clauses (1) and (2) are referred to as “Stockholder Information”);
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(b)            As to each Proposing Person, (1) the full notional amount of any securities that, directly or indirectly, underlie any

“derivative security” (as such term is defined in Rule 16a-1(c) under the Exchange Act) that constitutes a “call equivalent position” (as
such term is defined in Rule 16a-1(b) under the Exchange Act) (“Synthetic Equity Position”) and that is, directly or indirectly, held or
maintained by such Proposing Person with respect to any shares of any class or series of shares of the Corporation; provided that, for the
purposes of the definition of “Synthetic Equity Position,” the term “derivative security” shall also include any security or instrument that
would not otherwise constitute a “derivative security” as a result of any feature that would make any conversion, exercise or similar right or
privilege of such security or instrument becoming determinable only at some future date or upon the happening of a future occurrence, in
which case the determination of the amount of securities into which such security or instrument would be convertible or exercisable shall
be made assuming that such security or instrument is immediately convertible or exercisable at the time of such determination; and,
provided, further, that any Proposing Person satisfying the requirements of Rule 13d-1(b)(1) under the Exchange Act (other than a
Proposing Person that so satisfies Rule 13d-1(b)(1) under the Exchange Act solely by reason of Rule 13d-1(b)(1)(ii)(E)) shall not be
deemed to hold or maintain the notional amount of any securities that underlie a Synthetic Equity Position held by such Proposing Person
as a hedge with respect to a bona fide derivatives trade or position of such Proposing Person arising in the ordinary course of such
Proposing Person's business as a derivatives dealer, (2) any rights to dividends on the shares of any class or series of shares of the
Corporation owned beneficially by such Proposing Person that are separated or separable from the underlying shares of the Corporation,
(3) any material pending or threatened legal proceeding in which such Proposing Person is a party or material participant involving the
Corporation or any of its officers or directors, or any affiliate of the Corporation, (4) any other material relationship between such
Proposing Person, on the one hand, and the Corporation, any affiliate of the Corporation, on the other hand, (5) any direct or indirect
material interest in any material contract or agreement of such Proposing Person with the Corporation or any affiliate of the Corporation
(including, in any such case, any employment agreement, collective bargaining agreement or consulting agreement), (6) a representation
that such Proposing Person intends or is part of a group which intends to deliver a proxy statement or form of proxy to holders of at least
the percentage of the Corporation’s outstanding capital stock required to approve or adopt the proposal or otherwise solicit proxies from
stockholders in support of such proposal and (7) any other information relating to such Proposing Person that would be required to be
disclosed in a proxy statement or other filing required to be made in connection with solicitations of proxies or consents by such Proposing
Person in support of the business proposed to be brought before the meeting pursuant to Section 14(a) of the Exchange Act (the disclosures
to be made pursuant to the foregoing clauses (1) through (7) are referred to as “Disclosable Interests”); provided, however, that Disclosable
Interests shall not include any such disclosures with respect to the ordinary course business activities of any broker, dealer, commercial
bank, trust company or other nominee who is a Proposing Person solely as a result of being the stockholder directed to prepare and submit
the notice required by these Bylaws on behalf of a beneficial owner; and
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(c)            As to each item of business that the stockholder proposes to bring before the annual meeting, (1) a brief description of

the business desired to be brought before the annual meeting, the reasons for conducting such business at the annual meeting and any
material interest in such business of each Proposing Person, (2) the text of the proposal or business (including the text of any resolutions
proposed for consideration and in the event that such business includes a proposal to amend the bylaws of the Corporation, the language of
the proposed amendment), and (3) a reasonably detailed description of all agreements, arrangements and understandings (x) between or
among any of the Proposing Persons or (y) between or among any Proposing Person and any other record or beneficial holder(s) or
persons(s) who have a right to acquire beneficial ownership at any time in the future of the shares of any class or series of the Corporation
or any other person or entity (including their names) in connection with the proposal of such business by such stockholder; and (4) any
other information relating to such item of business that would be required to be disclosed in a proxy statement or other filing required to be
made in connection with solicitations of proxies in support of the business proposed to be brought before the meeting pursuant to
Section 14(a) of the Exchange Act; provided, however, that the disclosures required by this paragraph (iii) shall not include any disclosures
with respect to any broker, dealer, commercial bank, trust company or other nominee who is a Proposing Person solely as a result of being
the stockholder directed to prepare and submit the notice required by these Bylaws on behalf of a beneficial owner.

 
For purposes of this Section 2.4, the term “Proposing Person” shall mean (i) the stockholder providing the notice of business proposed to be brought

before an annual meeting, (ii) the beneficial owner or beneficial owners, if different, on whose behalf the notice of the business proposed to be brought
before the annual meeting is made, and (iii) any participant (as defined in paragraphs (a)(ii)-(vi) of Instruction 3 to Item 4 of Schedule 14A) with such
stockholder in such solicitation.
 

(iv)           A Proposing Person shall update and supplement its notice to the Corporation of its intent to propose business at an annual
meeting, if necessary, so that the information provided or required to be provided in such notice pursuant to this Section 2.4 shall be true and correct as of the
record date for stockholders entitled to vote at the meeting and as of the date that is 10 business days prior to the meeting or any adjournment or
postponement thereof, and such update and supplement shall be delivered to, or mailed and received by, the Secretary at the principal executive offices of the
Corporation not later than five business days after the record date for stockholders entitled to vote at the meeting (in the case of the update and supplement
required to be made as of such record date), and not later than eight business days prior to the date for the meeting or, if practicable, any adjournment or
postponement thereof (and, if not practicable, on the first practicable date prior to the date to which the meeting has been adjourned or postponed) (in the
case of the update and supplement required to be made as of 10 business days prior to the meeting or any adjournment or postponement thereof). For the
avoidance of doubt, the obligation to update and supplement as set forth in this paragraph or any other Section of these Bylaws shall not limit the
Corporation’s rights with respect to any deficiencies in any notice provided by a stockholder, extend any applicable deadlines hereunder or enable or be
deemed to permit a stockholder who has previously submitted notice hereunder to amend or update any proposal or to submit any new proposal, including by
changing or adding matters, business or resolutions proposed to be brought before a meeting of the stockholders.
 

(v)            Notwithstanding anything in these Bylaws to the contrary, no business shall be conducted at an annual meeting that is not
properly brought before the meeting in accordance with this Section 2.4. The presiding officer of the meeting shall, if the facts warrant, determine that the
business was not properly brought before the meeting in accordance with this Section 2.4, and if he or she should so determine, he or she shall so declare to
the meeting and any such business not properly brought before the meeting shall not be transacted.
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(vi)            This Section 2.4 is expressly intended to apply to any business proposed to be brought before an annual meeting of stockholders

other than any proposal made in accordance with Rule 14a-8 under the Exchange Act and included in the Corporation’s proxy statement. In addition to the
requirements of this Section 2.4 with respect to any business proposed to be brought before an annual meeting, each Proposing Person shall comply with all
applicable requirements of the Exchange Act with respect to any such business. Nothing in this Section 2.4 shall be deemed to affect the rights of
stockholders to request inclusion of proposals in the Corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange Act.
 

(vii)            For purposes of these Bylaws, “public disclosure” shall mean disclosure in a press release reported by a national news service,
in a document publicly filed by the Corporation with the Securities and Exchange Commission pursuant to Sections 13, 14 or 15(d) of the Exchange Act or
by such other means as is reasonably designed to inform the public or securityholders of the Corporation in general of such information including, without
limitation, posting on the Corporation’s investor relations website.
 

2.5          Notice of Nominations for Election to the Board of Directors.
 

(i)            Subject in all respects to the provisions of the Certificate of Incorporation, nominations of any person for election to the Board of
Directors at an annual meeting or at a special meeting (but only if the election of directors is a matter specified in the notice of meeting given by or at the
direction of the person calling such special meeting) may be made at such meeting only (x) by or at the direction of the Board of Directors, including by any
committee or persons authorized to do so by the Board of Directors or these bylaws, or (y) by a stockholder present in person (A) who was a record owner of
shares of the Corporation both at the time of giving the notice provided for in this Section 2.5 and at the time of the meeting, (B) is entitled to vote at the
meeting, and (C) has complied with this Section 2.5 and Section 2.6 as to such notice and nomination. For purposes of this Section 2.5, “present in person”
shall mean that the stockholder proposing that the business be brought before the meeting of the Corporation, or a qualified representative of such
stockholder, appear at such meeting. A “qualified representative” of such proposing stockholder shall be a duly authorized officer, manager or partner of such
stockholder or any other person authorized by a writing executed by such stockholder or an electronic transmission delivered by such stockholder to act for
such stockholder as proxy at the meeting of stockholders and such person must produce such writing or electronic transmission, or a reliable reproduction of
the writing or electronic transmission, at the meeting of stockholders. The foregoing clause (y) shall be the exclusive means for a stockholder to make any
nomination of a person or persons for election to the Board of Directors at an annual meeting or special meeting.
 

(ii)            Without qualification, for a stockholder to make any nomination of a person or persons for election to the Board of Directors at
an annual meeting, the stockholder must (1) provide Timely Notice (as defined in Section 2.4) thereof in writing and in proper form to the Secretary of the
Corporation, (2) provide the information, agreements and questionnaires with respect to such stockholder and its candidate for nomination as required to be
set forth by this Section 2.5 and Section 2.6 and (3) provide any updates or supplements to such notice at the times and in the forms required by this
Section 2.5 and Section 2.6.
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(a)            Without qualification, if the election of directors is a matter specified in the notice of meeting given by or at the

direction of the person calling a special meeting in accordance with the Certificate of Incorporation, then for a stockholder to make any
nomination of a person or persons for election to the Board of Directors at a special meeting, the stockholder must (i) provide timely notice
thereof in writing and in proper form to the Secretary of the Corporation at the principal executive offices of the Corporation, (ii) provide
the information with respect to such stockholder and its candidate for nomination as required by this Section 2.5 and Section 2.6 and
(iii) provide any updates or supplements to such notice at the times and in the forms required by this Section 2.5. To be timely, a
stockholder’s notice for nominations to be made at a special meeting must be delivered to, or mailed and received at, the principal
executive offices of the Corporation not earlier than the 120th day prior to such special meeting and not later than the 90th day prior to such
special meeting or, if later, the 10th day following the day on which public disclosure (as defined in Section 2.4) of the date of such special
meeting was first made.

 
(b)            In no event shall any adjournment or postponement of an annual meeting or special meeting or the announcement

thereof commence a new time period for the giving of a stockholder’s notice as described above.
 

(c)            In no event may a Nominating Person provide Timely Notice with respect to a greater number of director candidates
than are subject to election by shareholders at the applicable meeting. If the Corporation shall, subsequent to such notice, increase the
number of directors subject to election at the meeting, such notice as to any additional nominees shall be due on the later of (i) the
conclusion of the time period for Timely Notice, (ii) the date set forth in Section 2.5(ii)(b), or (iii) the tenth day following the date of public
disclosure (as defined in Section 2.4) of such increase.

 
(iii)           To be in proper form for purposes of this Section 2.5, a stockholder’s notice to the Secretary shall set forth:

 
(a)            As to each Nominating Person (as defined below), the Stockholder Information (as defined in Section 2.4(iii)(a), except

that for purposes of this Section 2.5 the term “Nominating Person” shall be substituted for the term “Proposing Person” in all places it
appears in Section 2.4(iii)(a));

 
(b)            As to each Nominating Person, any Disclosable Interests (as defined in Section 2.4(iii)(b), except that for purposes of

this Section 2.5 the term “Nominating Person” shall be substituted for the term “Proposing Person” in all places it appears in
Section 2.4(iii)(b) and the disclosure with respect to the business to be brought before the meeting in Section 2.4(iii)(b) shall be made with
respect to the election of directors at the meeting); and

 
(c)            As to each candidate whom a Nominating Person proposes to nominate for election as a director, (A) all information

with respect to such candidate for nomination that would be required to be set forth in a stockholder’s notice pursuant to this Section 2.5
and Section 2.6 if such candidate for nomination were a Nominating Person, (B) all information relating to such candidate for nomination
that is required to be disclosed in a proxy statement or other filings required to be made in connection with solicitations of proxies for
election of directors in a contested election pursuant to Section 14(a) under the Exchange Act (including such candidate’s written consent
to being named in the proxy statement as a nominee and to serving as a director if elected), (C) a description of any direct or indirect
material interest in any material contract or agreement between or among any Nominating Person, on the one hand, and each candidate for
nomination or his or her respective associates or any other participants in such solicitation, on the other hand, including, without limitation,
all information that would be required to be disclosed pursuant to Item 404 under Regulation S-K if such Nominating Person were the
“registrant” for purposes of such rule and the candidate for nomination were a director or executive officer of such registrant (the
disclosures to be made pursuant to the foregoing clauses (A) through (C) are referred to as “Nominee Information”), and (D) a completed
and signed questionnaire, representation and agreement as provided in Section 2.6(i).
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For purposes of this Section 2.5, the term “Nominating Person” shall mean (i) the stockholder providing the notice of the nomination
proposed to be made at the meeting, (ii) the beneficial owner or beneficial owners, if different, on whose behalf the notice of the nomination proposed to be
made at the meeting is made, and (iii) any other participant in such solicitation.
 

(iv)             A stockholder providing notice of any nomination proposed to be made at a meeting shall further update and supplement such
notice, if necessary, so that the information provided or required to be provided in such notice pursuant to this Section 2.5 shall be true and correct as of the
record date for stockholders entitled to vote at the meeting and as of the date that is 10 business days prior to the meeting or any adjournment or
postponement thereof, and such update and supplement shall be delivered to, or mailed and received by, the Secretary at the principal executive offices of the
Corporation not later than five business days after the record date for stockholders entitled to vote at the meeting (in the case of the update and supplement
required to be made as of such record date), and not later than eight business days prior to the date for the meeting or, if practicable, any adjournment or
postponement thereof (and, if not practicable, on the first practicable date prior to the date to which the meeting has been adjourned or postponed) (in the
case of the update and supplement required to be made as of 10 business days prior to the meeting or any adjournment or postponement thereof). For the
avoidance of doubt, the obligation to update and supplement as set forth in this paragraph or any other Section of these Bylaws shall not limit the
Corporation’s rights with respect to any deficiencies in any notice provided by a stockholder, extend any applicable deadlines hereunder or enable or be
deemed to permit a stockholder who has previously submitted notice hereunder to amend or update any nomination or to submit any new nomination.
 

(v)              In addition to the requirements of this Section 2.5 with respect to any nomination proposed to be made at a meeting, each
Nominating Person shall comply with all applicable requirements of the Exchange Act with respect to any such nominations.
 

2.6          Additional Requirements for Valid Nomination of Candidates to Serve as Director and, if Elected, to be Seated as Directors.
 

(i)               To be eligible to be a candidate for election as a director of the Corporation at an annual or special meeting, a candidate must be
nominated in the manner prescribed in Section 2.5 and the candidate for nomination, whether nominated by the Board of Directors or by a stockholder of
record, must have previously delivered (in accordance with the time period prescribed for delivery in a notice to such candidate given by or on behalf of the
Board of Directors), to the Secretary at the principal executive offices of the Corporation, (i) a completed written questionnaire (in a form provided by the
Corporation) with respect to the background, qualifications, stock ownership and independence of such proposed nominee, and such additional information
with respect to such proposed nominee as would be required to be provided by the Corporation pursuant to Schedule 14A if such proposed nominee were a
participant in the solicitation of proxies by the Corporation in connection with such annual or special meeting and (ii) a written representation and agreement
(in form provided by the Corporation) that such candidate for nomination (A) is not and, if elected as a director during his or her term of office, will not
become a party to (1) any agreement, arrangement or understanding with, and has not given and will not give any commitment or assurance to, any person or
entity as to how such proposed nominee, if elected as a director of the Corporation, will act or vote on any issue or question (a “Voting Commitment”) or
(2) any Voting Commitment that could limit or interfere with such proposed nominee’s ability to comply, if elected as a director of the Corporation, with such
proposed nominee’s fiduciary duties under applicable law, (B) is not, and will not become a party to, any agreement, arrangement or understanding with any
person or entity other than the Corporation with respect to any direct or indirect compensation or reimbursement for service as a director that has not been
disclosed therein or to the Corporation, (C) if elected as a director of the Corporation, will comply with all applicable corporate governance, conflict of
interest, confidentiality, stock ownership and trading and other policies and guidelines of the Corporation applicable to directors and in effect during such
person’s term in office as a director (and, if requested by any candidate for nomination, the Secretary of the Corporation shall provide to such candidate for
nomination all such policies and guidelines then in effect), (D) if elected as director of the Corporation, intends to serve the entire term until the next meeting
at which such candidate would face re-election and (E) consents to being named as a nominee in the Corporation’s proxy statement pursuant to Rule 14a-
4(d) under the Exchange Act and any associated proxy card of the Corporation and agrees to serve if elected as a director.
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(ii)              The Board of Directors may also require any proposed candidate for nomination as a Director to furnish such other information

as may reasonably be requested by the Board of Directors in writing prior to the meeting of stockholders at which such candidate’s nomination is to be acted
upon in order for the Board of Directors to determine the eligibility of such candidate for nomination to be an independent director of the Corporation in
accordance with the Corporation’s Corporate Governance Guidelines.
 

(iii)             A candidate for nomination as a director shall further update and supplement the materials delivered pursuant to this
Section 2.6, if necessary, so that the information provided or required to be provided pursuant to this Section 2.6 shall be true and correct as of the record date
for stockholders entitled to vote at the meeting and as of the date that is 10 business days prior to the meeting or any adjournment or postponement thereof,
and such update and supplement shall be delivered to, or mailed and received by, the Secretary at the principal executive offices of the Corporation (or any
other office specified by the Corporation in any public announcement) not later than five business days after the record date for stockholders entitled to vote
at the meeting (in the case of the update and supplement required to be made as of such record date), and not later than eight business days prior to the date
for the meeting or, if practicable, any adjournment or postponement thereof (and, if not practicable, on the first practicable date prior to the date to which the
meeting has been adjourned or postponed) (in the case of the update and supplement required to be made as of 10 business days prior to the meeting or any
adjournment or postponement thereof). For the avoidance of doubt, the obligation to update and supplement as set forth in this paragraph or any other
Section of these Bylaws shall not limit the Corporation’s rights with respect to any deficiencies in any notice provided by a stockholder, extend any
applicable deadlines hereunder or enable or be deemed to permit a stockholder who has previously submitted notice hereunder to amend or update any
proposal or to submit any new proposal, including by changing or adding nominees, matters, business or resolutions proposed to be brought before a meeting
of the stockholders.
 

(iv)             No candidate shall be eligible for nomination as a director of the Corporation unless such candidate for nomination and the
Nominating Person seeking to place such candidate’s name in nomination has complied with Section 2.5 and this Section 2.6, as applicable. The presiding
officer at the meeting shall, if the facts warrant, determine that a nomination was not properly made in accordance with Section 2.5 and this Section 2.6, and
if he or she should so determine, he or she shall so declare such determination to the meeting, the defective nomination shall be disregarded and any ballots
cast for the candidate in question (but in the case of any form of ballot listing other qualified nominees, only the ballots cast for the nominee in question)
shall be void and of no force or effect.
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(v)              Notwithstanding anything in these Bylaws to the contrary, no candidate for nomination shall be eligible to be seated as a

director of the Corporation unless nominated and elected in accordance with Section 2.5 and this Section 2.6.
 

2.7          Notice of Stockholders’ Meetings.
 

Unless otherwise provided by law, the Certificate of Incorporation or these bylaws, the notice of any meeting of stockholders shall be sent or
otherwise given in accordance with Section 8.1 of these bylaws not less than 10 nor more than 60 days before the date of the meeting to each stockholder
entitled to vote at such meeting. The notice shall specify the place, if any, date and time of the meeting, the means of remote communication, if any, by which
stockholders and proxy holders may be deemed to be present in person and vote at such meeting, and, in the case of a special meeting, the purpose or
purposes for which the meeting is called.
 

2.8          Quorum.
 

Unless otherwise provided by law, the Certificate of Incorporation or these bylaws, the holders of a majority in voting power of the stock issued and
outstanding and entitled to vote, present in person, or by remote communication, if applicable, or represented by proxy, shall constitute a quorum for the
transaction of business at all meetings of the stockholders. A quorum, once established at a meeting, shall not be broken by the withdrawal of enough votes to
leave less than a quorum. If, however, a quorum is not present or represented at any meeting of the stockholders, then either (i) the person presiding over the
meeting or (ii) a majority in voting power of the stockholders entitled to vote at the meeting, present in person, or by remote communication, if applicable, or
represented by proxy, shall have power to recess the meeting or adjourn the meeting from time to time in the manner provided in Section 2.9 of these bylaws
until a quorum is present or represented. At any recessed or adjourned meeting at which a quorum is present or represented, any business may be transacted
that might have been transacted at the meeting as originally noticed.
 

2.9          Adjourned Meeting; Notice.
 

When a meeting is adjourned to another time or place, unless these bylaws otherwise require, notice need not be given of the adjourned meeting if
the time, place, if any, thereof, and the means of remote communications, if any, by which stockholders and proxy holders may be deemed to be present in
person and vote at such adjourned meeting are announced at the meeting at which the adjournment is taken. At any adjourned meeting, the Corporation may
transact any business which might have been transacted at the original meeting. If the adjournment is for more than 30 days, a notice of the adjourned
meeting shall be given to each stockholder of record entitled to vote at the meeting. If after the adjournment a new record date for determination of
stockholders entitled to vote is fixed for the adjourned meeting, the Board shall fix as the record date for determining stockholders entitled to notice of such
adjourned meeting the same or an earlier date as that fixed for determination of stockholders entitled to vote at the adjourned meeting, and shall give notice
of the adjourned meeting to each stockholder of record entitled to vote at such meeting as of the record date so fixed for notice of such adjourned meeting.
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2.10        Conduct of Business.

 
The date and time of the opening and the closing of the polls for each matter upon which the stockholders will vote at a meeting shall be announced

at the meeting by the person presiding over the meeting. The Board may adopt by resolution such rules and regulations for the conduct of the meeting of
stockholders as it shall deem appropriate. Except to the extent inconsistent with such rules and regulations as adopted by the Board, the person presiding over
any meeting of stockholders shall have the right and authority to convene and (for any or no reason) to recess and/or adjourn the meeting, to prescribe such
rules, regulations and procedures (which need not be in writing) and to do all such acts as, in the judgment of such presiding person, are appropriate for the
proper conduct of the meeting. Such rules, regulations or procedures, whether adopted by the Board or prescribed by the person presiding over the meeting,
may include, without limitation, the following: (i) the establishment of an agenda or order of business for the meeting; (ii) rules and procedures for
maintaining order at the meeting and the safety of those present (including, without limitation, rules and procedures for removal of disruptive persons from
the meeting); (iii) limitations on attendance at or participation in the meeting to stockholders entitled to vote at the meeting, their duly authorized and
constituted proxies or such other persons as the person presiding over the meeting shall determine; (iv) restrictions on entry to the meeting after the time
fixed for the commencement thereof; and (v) limitations on the time allotted to questions or comments by participants. The presiding person at any meeting
of stockholders, in addition to making any other determinations that may be appropriate to the conduct of the meeting (including, without limitation,
determinations with respect to the administration and/or interpretation of any of the rules, regulations or procedures of the meeting, whether adopted by the
Board or prescribed by the person presiding over the meeting), shall, if the facts warrant, determine and declare to the meeting that a matter of business was
not properly brought before the meeting and if such presiding person should so determine, such presiding person shall so declare to the meeting and any such
matter or business not properly brought before the meeting shall not be transacted or considered. Unless and to the extent determined by the Board or the
person presiding over the meeting, meetings of stockholders shall not be required to be held in accordance with the rules of parliamentary procedure.
 

2.11        Voting.
 

Except as may be otherwise provided in the Certificate of Incorporation, these bylaws or the DGCL, each stockholder shall be entitled to one vote
for each share of capital stock held by such stockholder.
 

Except as otherwise provided by the Certificate of Incorporation, at all duly called or convened meetings of stockholders at which a quorum is
present, for the election of directors, a plurality of the votes cast shall be sufficient to elect a director. Except as otherwise provided by the Certificate of
Incorporation, these bylaws, the rules or regulations of any stock exchange applicable to the Corporation, or applicable law or pursuant to any regulation
applicable to the Corporation or its securities, each other matter presented to the stockholders at a duly called or convened meeting at which a quorum is
present shall be decided by the affirmative vote of the holders of a majority in voting power of the votes cast (excluding abstentions and broker non-votes) on
such matter.
 

2.12        Record Date for Stockholder Meetings and Other Purposes.
 

In order that the Corporation may determine the stockholders entitled to notice of or to vote at any meeting of stockholders or any adjournment
thereof, the Board may fix a record date, which record date shall not precede the date upon which the resolution fixing the record date is adopted by the
Board, and which record date shall, unless otherwise required by law, not be more than 60 days nor less than 10 days before the date of such meeting. If the
Board so fixes a date, such date shall also be the record date for determining the stockholders entitled to vote at such meeting unless the Board determines, at
the time it fixes such record date, that a later date on or before the date of the meeting shall be the date for making such determination. If no record date is
fixed by the Board, the record date for determining stockholders entitled to notice of or to vote at a meeting of stockholders shall be the close of business on
the next day preceding the day on which notice is first given, or, if notice is waived, at the close of business on the day next preceding the day on which the
meeting is held. A determination of stockholders of record entitled to notice of or to vote at a meeting of stockholders shall apply to any adjournment of the
meeting; provided, however, that the Board may fix a new record date for determination of stockholders entitled to vote at the adjourned meeting; and in such
case shall also fix as the record date for stockholders entitled to notice of such adjourned meeting the same or an earlier date as that fixed for determination of
stockholders entitled to vote in accordance herewith at the adjourned meeting.
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In order that the Corporation may determine the stockholders entitled to receive payment of any dividend or other distribution or allotment or any

rights or the stockholders entitled to exercise any rights in respect of any change, conversion or exchange of capital stock, or for the purposes of any other
lawful action, the Board may fix a record date, which record date shall not precede the date upon which the resolution fixing the record date is adopted, and
which record date shall be not more than 60 days prior to such action. If no record date is fixed, the record date for determining stockholders for any such
purpose shall be at the close of business on the day on which the Board adopts the resolution relating thereto.
 

2.13        Proxies.
 

Each stockholder entitled to vote at a meeting of stockholders may authorize another person or persons to act for such stockholder by proxy
authorized by an instrument in writing or by a transmission permitted by law filed in accordance with the procedure established for the meeting, but no such
proxy shall be voted or acted upon after three years from its date, unless the proxy provides for a longer period. The revocability of a proxy that states on its
face that it is irrevocable shall be governed by the provisions of Section 212 of the DGCL. A proxy may be in the form of an electronic transmission that sets
forth or is submitted with information from which it can be determined that the transmission was authorized by the stockholder.
 

2.14        List of Stockholders Entitled to Vote.
 

The Corporation shall prepare, at least 10 days before every meeting of stockholders, a complete list of the stockholders entitled to vote at the
meeting (provided, however, that if the record date for determining the stockholders entitled to vote is less than 10 days before the date of the meeting, the
list shall reflect the stockholders entitled to vote as of the tenth day before the meeting date), arranged in alphabetical order, and showing the address of each
stockholder and the number of shares registered in the name of each stockholder. The Corporation shall not be required to include electronic mail addresses
or other electronic contact information on such list. Such list shall be open to the examination of any stockholder, for any purpose germane to the meeting for
a period of at least 10 days prior to the meeting: (i) on a reasonably accessible electronic network, provided that the information required to gain access to
such list is provided with the notice of the meeting, or (ii) during ordinary business hours, at the Corporation’s principal executive office. In the event that the
Corporation determines to make the list available on an electronic network, the Corporation may take reasonable steps to ensure that such information is
available only to stockholders of the Corporation. If the meeting is to be held at a place, then the list shall be produced and kept at the time and place of the
meeting during the whole time thereof, and may be inspected by any stockholder who is present. If the meeting is to be held solely by means of remote
communication, then the list shall also be open to the examination of any stockholder during the whole time of the meeting on a reasonably accessible
electronic network, and the information required to access such list shall be provided with the notice of the meeting. Such list shall presumptively determine
the identity of the stockholders entitled to vote at the meeting and the number of shares held by each of them. Except as otherwise provided by law, the stock
ledger shall be the only evidence as to who are the stockholders entitled to examine the list of stockholders required by this Section 2.14 or to vote in person
or by proxy at any meeting of stockholders.
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2.15        Inspectors of Election.

 
Before any meeting of stockholders, the Corporation shall appoint an inspector or inspectors of election to act at the meeting or its adjournment and

make a written report thereof. The Corporation may designate one or more persons as alternate inspectors to replace any inspector who fails to act. If any
person appointed as inspector or any alternate fails to appear or fails or refuses to act, then the person presiding over the meeting shall appoint a person to fill
that vacancy.
 

Such inspectors shall:
 

(i)               determine the number of shares outstanding and the voting power of each, the number of shares represented at the meeting and
the validity of any proxies and ballots;
 

(ii)              count all votes or ballots;
 

(iii)             count and tabulate all votes;
 

(iv)             determine and retain for a reasonable period a record of the disposition of any challenges made to any determination by the
inspector(s); and
 

(v)              certify its or their determination of the number of shares represented at the meeting and its or their count of all votes and
ballots.
 

Each inspector, before entering upon the discharge of the duties of inspector, shall take and sign an oath faithfully to execute the duties of inspection
with strict impartiality and according to the best of such inspector’s ability. Any report or certificate made by the inspectors of election is prima facie
evidence of the facts stated therein. The inspectors of election may appoint such persons to assist them in performing their duties as they determine.
 

2.16        Delivery to the Corporation.
 

Whenever this Article II requires one or more persons (including a record or beneficial owner of stock) to deliver a document or information to the
Corporation or any officer, employee or agent thereof (including any notice, request, questionnaire, revocation, representation or other document or
agreement), such document or information shall be in writing exclusively (and not in an electronic transmission) and shall be delivered exclusively by hand
(including, without limitation, overnight courier service) or by certified or registered mail, return receipt requested, and the Corporation shall not be required
to accept delivery of any document not in such written form or so delivered. For the avoidance of doubt, the Corporation expressly opts out of Section 116 of
the DGCL with respect to the delivery of information and documents to the Corporation required by this Article II.
 

Article III - Directors
 

3.1          Powers.
 

Except as otherwise provided by the Certificate of Incorporation or the DGCL, the business and affairs of the Corporation shall be managed by or
under the direction of the Board.
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3.2          Number of Directors.

 
Subject to the Certificate of Incorporation, the total number of directors constituting the Board shall be determined from time to time by resolution

of the Board. No reduction of the authorized number of directors shall have the effect of removing any director before that director’s term of office expires.
 

3.3          Election, Qualification and Term of Office of Directors.
 

Except as provided in Section 3.4 of these bylaws, and subject to the Certificate of Incorporation, each director, including a director elected to fill a
vacancy or newly created directorship, shall hold office until the expiration of the term of the class, if any, for which elected and until such director’s
successor is elected and qualified or until such director’s earlier death, resignation, disqualification or removal in accordance with the Certificate of
Incorporation. Directors need not be stockholders. The Certificate of Incorporation or these bylaws may prescribe qualifications for directors.
 

3.4          Resignation and Vacancies.
 

Any director may resign at any time upon notice given in writing or by electronic transmission to the Corporation. The resignation shall take effect
at the time specified therein or upon the happening of an event specified therein, and if no time or event is specified, at the time of its receipt. When one or
more directors so resigns and the resignation is effective at a future date or upon the happening of an event to occur on a future date, a majority of the
directors then in office, including those who have so resigned, shall have power to fill such vacancy or vacancies, the vote thereon to take effect when such
resignation or resignations shall become effective, and each director so chosen shall hold office as provided in Section 3.3.
 

Unless otherwise provided in the Certificate of Incorporation or these bylaws, vacancies resulting from the death, resignation, disqualification or
removal of any director, and newly created directorships resulting from any increase in the authorized number of directors shall be filled only by a majority
of the directors then in office, although less than a quorum, or by a sole remaining director.
 

3.5          Place of Meetings; Meetings by Telephone.
 

The Board may hold meetings, both regular and special, either within or outside the State of Delaware.
 

Unless otherwise restricted by the Certificate of Incorporation or these bylaws, members of the Board, or any committee designated by the Board,
may participate in a meeting of the Board, or any committee, by means of conference telephone or other communications equipment by means of which all
persons participating in the meeting can hear each other, and such participation in a meeting pursuant to this bylaw shall constitute presence in person at the
meeting.
 

3.6          Regular Meetings.
 

Regular meetings of the Board may be held within or outside the State of Delaware and at such time and at such place as which has been designated
by the Board and publicized among all directors, either orally or in writing, by telephone, including a voice-messaging system or other system designed to
record and communicate messages, facsimile, telegraph or telex, or by electronic mail or other means of electronic transmission. No further notice shall be
required for regular meetings of the Board.
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3.7          Special Meetings; Notice.

 
Special meetings of the Board for any purpose or purposes may be called at any time by the Chairperson of the Board, the Chief Executive Officer,

the President, the Secretary or a majority of the total number of directors constituting the Board.
 

Notice of the time and place of special meetings shall be:
 

(i)               delivered personally by hand, by courier or by telephone;
 

(ii)              sent by United States first-class mail, postage prepaid;
 

(iii)             sent by facsimile or electronic mail; or
 

(iv)             sent by other means of electronic transmission,
 
directed to each director at that director’s address, telephone number, facsimile number or electronic mail address, or other address for electronic
transmission, as the case may be, as shown on the Corporation’s records.
 

If the notice is (i) delivered personally by hand, by courier or by telephone, (ii) sent by facsimile or electronic mail, or (iii) sent by other means of
electronic transmission, it shall be delivered or sent at least 24 hours before the time of the holding of the meeting. If the notice is sent by U.S. mail, it shall
be deposited in the U.S. mail at least four days before the time of the holding of the meeting. The notice need not specify the place of the meeting (if the
meeting is to be held at the Corporation’s principal executive office) nor the purpose of the meeting.
 

3.8          Quorum.
 

At all meetings of the Board, unless otherwise provided by the Certificate of Incorporation, a majority of the total number of directors shall
constitute a quorum for the transaction of business. The vote of a majority of the directors present at any meeting at which a quorum is present shall be the
act of the Board, except as may be otherwise specifically provided by statute, the Certificate of Incorporation or these bylaws. If a quorum is not present at
any meeting of the Board, then the directors present thereat may adjourn the meeting from time to time, without notice other than announcement at the
meeting, until a quorum is present.
 

3.9          Board Action without a Meeting.
 

Unless otherwise restricted by the Certificate of Incorporation or these bylaws, any action required or permitted to be taken at any meeting of the
Board, or of any committee thereof, may be taken without a meeting if all members of the Board or committee, as the case may be, consent thereto in writing
or by electronic transmission. After an action is taken, the consent or consents relating thereto shall be filed with the minutes of the proceedings of the Board,
or the committee thereof, in the same paper or electronic form as the minutes are maintained. Such action by written consent or consent by electronic
transmission shall have the same force and effect as a unanimous vote of the Board.
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3.10         Fees and Compensation of Directors.

 
Unless otherwise restricted by the Certificate of Incorporation or these bylaws, the Board shall have the authority to fix the compensation, including

fees and reimbursement of expenses, of directors for services to the Corporation in any capacity.
 

Article IV - Committees
 

4.1          Committees of Directors.
 

The Board may designate one or more committees, each committee to consist, of one or more of the directors of the Corporation. The Board may
designate one or more directors as alternate members of any committee, who may replace any absent or disqualified member at any meeting of the
committee. In the absence or disqualification of a member of a committee, the member or members thereof present at any meeting and not disqualified from
voting, whether or not such member or members constitute a quorum, may unanimously appoint another member of the Board to act at the meeting in the
place of any such absent or disqualified member. Any such committee, to the extent provided in the resolution of the Board or in these bylaws, shall have and
may exercise all the powers and authority of the Board in the management of the business and affairs of the Corporation, and may authorize the seal of the
Corporation to be affixed to all papers that may require it; but no such committee shall have the power or authority to (i) approve or adopt, or recommend to
the stockholders, any action or matter expressly required by the DGCL to be submitted to stockholders for approval, or (ii) adopt, amend or repeal any bylaw
of the Corporation.
 

4.2          Meetings and Actions of Committees.
 

Meetings and actions of committees shall be governed by, and held and taken in accordance with, the provisions of:
 

(i)                Section 3.5 (place of meetings; meetings by telephone);
 

(ii)               Section 3.6 (regular meetings);
 

(iii)              Section 3.7 (special meetings; notice);
 

(iv)              Section 3.9 (board action without a meeting); and
 

(v)              Section 7.14 (waiver of notice),
 
with such changes in the context of those bylaws as are necessary to substitute the committee and its members for the Board and its members. However:
 

(i)                the time of regular meetings of committees may be determined either by resolution of the Board or by resolution of the
committee;
 

(ii)               special meetings of committees may also be called by resolution of the Board or the chairperson of the applicable committee;
and
 

(iii)              the Board may adopt rules for the governance of any committee to override the provisions that would otherwise apply to the
committee pursuant to this Section 4.2, provided that such rules do not violate the provisions of the Certificate of Incorporation or applicable law.
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4.3          Subcommittees.

 
Unless otherwise provided in the Certificate of Incorporation, these bylaws, the resolutions of the Board designating the committee or the charter of

such committee adopted by the Board, a committee may create one or more subcommittees, each subcommittee to consist of one or more members of the
committee, and delegate to a subcommittee any or all of the powers and authority of the committee.
 

Article V - Officers
 

5.1          Officers.
 

The officers of the Corporation shall include a Chief Executive Officer, a President and a Secretary. The Corporation may also have, at the discretion
of the Board, a Chairperson of the Board, a Vice Chairperson of the Board, a Chief Financial Officer, a Treasurer, one or more Vice Presidents, one or more
Assistant Vice Presidents, one or more Assistant Treasurers, one or more Assistant Secretaries, and any such other officers as may be appointed in
accordance with the provisions of these bylaws. Any number of offices may be held by the same person. No officer need be a stockholder or director of the
Corporation.
 

5.2          Appointment of Officers.
 

The Board shall appoint the officers of the Corporation, except such officers as may be appointed in accordance with the provisions of Section 5.3 of
these bylaws.
 

5.3          Subordinate Officers.
 

The Board may appoint, or empower the Chief Executive Officer or, in the absence of a Chief Executive Officer, the President, to appoint, such
other officers and agents as the business of the Corporation may require. Each of such officers and agents shall hold office for such period, have such
authority, and perform such duties as are provided in these bylaws or as the Board may from time to time determine.
 

5.4          Removal and Resignation of Officers.
 

Subject to the rights, if any, of an officer under any contract of employment, any officer may be removed, either with or without cause, by the Board
or, except in the case of an officer chosen by the Board, by any officer upon whom such power of removal may be conferred by the Board.
 

Any officer may resign at any time by giving written notice to the Corporation. Any resignation shall take effect at the date of the receipt of that
notice or at any later time specified in that notice. Unless otherwise specified in the notice of resignation, the acceptance of the resignation shall not be
necessary to make it effective. Any resignation is without prejudice to the rights, if any, of the Corporation under any contract to which the officer is a party.
 

5.5          Vacancies in Offices.
 

Any vacancy occurring in any office of the Corporation shall be filled as provided in Section 5.2 or Section 5.3, as applicable.
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5.6          Representation of Shares of Other Corporations.

 
The Chairperson of the Board, the Chief Executive Officer or the President of this Corporation, or any other person authorized by the Board, the

Chief Executive Officer or the President, is authorized to vote, represent and exercise on behalf of this Corporation all rights incident to any and all shares or
voting securities of any other corporation or other person standing in the name of this Corporation. The authority granted herein may be exercised either by
such person directly or by any other person authorized to do so by proxy or power of attorney duly executed by such person having the authority.
 

5.7          Authority and Duties of Officers.
 

All officers of the Corporation shall respectively have such authority and perform such duties in the management of the business of the Corporation
as may be provided herein or designated from time to time by the Board and, to the extent not so provided, as generally pertain to their respective offices,
subject to the control of the Board.
 

5.8          Compensation.
 

The compensation of the officers of the Corporation for their services as such shall be fixed from time to time by or at the direction of the Board. An
officer of the Corporation shall not be prevented from receiving compensation by reason of the fact that he or she is also a director of the Corporation.
 

Article VI - Records
 

A stock ledger consisting of one or more records in which the names of all of the Corporation’s stockholders of record, the address and number of
shares registered in the name of each such stockholder, and all issuances and transfers of stock of the corporation are recorded in accordance with
Section 224 of the DGCL shall be administered by or on behalf of the Corporation. Any records administered by or on behalf of the Corporation in the
regular course of its business, including its stock ledger, books of account, and minute books, may be kept on, or by means of, or be in the form of, any
information storage device, or method, or one or more electronic networks or databases (including one or more distributed electronic networks or databases),
provided that the records so kept can be converted into clearly legible paper form within a reasonable time and, with respect to the stock ledger, that the
records so kept (i) can be used to prepare the list of stockholders specified in Sections 219 and 220 of the DGCL, (ii) record the information specified in
Sections 156, 159, 217(a) and 218 of the DGCL, and (iii) record transfers of stock as governed by Article 8 of the Uniform Commercial Code as adopted in
the State of Delaware.
 

Article VII - General Matters
 

7.1          Execution of Corporate Contracts and Instruments.
 

The Board, except as otherwise provided in these bylaws, may authorize any officer or officers, or agent or agents, to enter into any contract or
execute any instrument in the name of and on behalf of the Corporation; such authority may be general or confined to specific instances.
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7.2          Stock Certificates.

 
The shares of the Corporation shall be represented by certificates, provided that the Board by resolution may provide that some or all of the shares

of any class or series of stock of the Corporation shall be uncertificated. Certificates for the shares of stock, if any, shall be in such form as is consistent with
the Certificate of Incorporation and applicable law. Every holder of stock represented by a certificate shall be entitled to have a certificate signed by, or in the
name of the Corporation by, any two officers authorized to sign stock certificates representing the number of shares registered in certificate form. The
Chairperson or Vice Chairperson of the Board, Chief Executive Officer, the President, the Treasurer, any Assistant Treasurer, the Secretary or any Assistant
Secretary of the Corporation shall be specifically authorized to sign stock certificates. Any or all of the signatures on the certificate may be a facsimile. In
case any officer, transfer agent or registrar who has signed or whose facsimile signature has been placed upon a certificate has ceased to be such officer,
transfer agent or registrar before such certificate is issued, it may be issued by the Corporation with the same effect as if he or she were such officer, transfer
agent or registrar at the date of issue.
 

The Corporation may issue the whole or any part of its shares as partly paid and subject to call for the remainder of the consideration to be paid
therefor. Upon the face or back of each stock certificate issued to represent any such partly paid shares, or upon the books and records of the Corporation in
the case of uncertificated partly paid shares, the total amount of the consideration to be paid therefor and the amount paid thereon shall be stated. Upon the
declaration of any dividend on fully paid shares, the Corporation shall declare a dividend upon partly paid shares of the same class, but only upon the basis of
the percentage of the consideration actually paid thereon.
 

7.3          Special Designation of Certificates.
 

If the Corporation is authorized to issue more than one class of stock or more than one series of any class, then the powers, the designations, the
preferences and the relative, participating, optional or other special rights of each class of stock or series thereof and the qualifications, limitations or
restrictions of such preferences and/or rights shall be set forth in full or summarized on the face or on the back of the certificate that the Corporation shall
issue to represent such class or series of stock (or, in the case of uncertificated shares, set forth in a notice provided pursuant to Section 151 of the DGCL);
provided, however, that except as otherwise provided in Section 202 of the DGCL, in lieu of the foregoing requirements, there may be set forth on the face of
back of the certificate that the Corporation shall issue to represent such class or series of stock (or, in the case of any uncertificated shares, included in the
aforementioned notice) a statement that the Corporation will furnish without charge to each stockholder who so requests the powers, the designations, the
preferences and the relative, participating, optional or other special rights of each class of stock or series thereof and the qualifications, limitations or
restrictions of such preferences and/or rights.
 

7.4          Lost Certificates.
 

Except as provided in this Section 7.4, no new certificates for shares shall be issued to replace a previously issued certificate unless the latter is
surrendered to the Corporation and cancelled at the same time. The Corporation may issue a new certificate of stock or uncertificated shares in the place of
any certificate theretofore issued by it, alleged to have been lost, stolen or destroyed, and the Corporation may require the owner of the lost, stolen or
destroyed certificate, or such owner’s legal representative, to give the Corporation a bond sufficient to indemnify it against any claim that may be made
against it on account of the alleged loss, theft or destruction of any such certificate or the issuance of such new certificate or uncertificated shares.
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7.5          Shares Without Certificates

 
The Corporation may adopt a system of issuance, recordation and transfer of its shares of stock by electronic or other means not involving the

issuance of certificates, provided the use of such system by the Corporation is permitted in accordance with applicable law.
 

7.6          Construction; Definitions.
 

Unless the context requires otherwise, the general provisions, rules of construction and definitions in the DGCL shall govern the construction of
these bylaws. Without limiting the generality of this provision, the singular number includes the plural and the plural number includes the singular.
 

7.7          Dividends.
 

The Board, subject to any restrictions contained in either (i) the DGCL or (ii) the Certificate of Incorporation, may declare and pay dividends upon
the shares of its capital stock. Dividends may be paid in cash, in property or in shares of the Corporation’s capital stock.
 

The Board may set apart out of any of the funds of the Corporation available for dividends a reserve or reserves for any proper purpose and may
abolish any such reserve. Such purposes shall include but not be limited to equalizing dividends, repairing or maintaining any property of the Corporation,
and meeting contingencies.
 

7.8          Fiscal Year.
 

The fiscal year of the Corporation shall be fixed by resolution of the Board and may be changed by the Board.
 

7.9          Seal.
 

The Corporation may adopt a corporate seal, which shall be adopted and which may be altered by the Board. The Corporation may use the corporate
seal by causing it or a facsimile thereof to be impressed or affixed or in any other manner reproduced.
 

7.10        Transfer of Stock.
 

Subject to the restrictions set forth in Section 7.12, shares of stock of the Corporation shall be transferred on the books of the Corporation only by
the holder of record thereof or by such holder’s attorney duly authorized in writing, upon surrender to the Corporation of the certificate or certificates
representing such shares endorsed by the appropriate person or persons (or by delivery of duly executed instructions with respect to uncertificated shares),
with such evidence of the authenticity of such endorsement or execution, transfer, authorization and other matters as the Corporation may reasonably require,
and accompanied by all necessary stock transfer stamps. No transfer of stock shall be valid as against the Corporation for any purpose until it shall have been
entered in the stock records of the Corporation by an entry showing the names of the persons from and to whom it was transferred.
 

7.11        Stock Transfer Agreements.
 

The Corporation shall have power to enter into and perform any agreement with any number of stockholders of any one or more classes or series of
stock of the Corporation to restrict the transfer of shares of stock of the Corporation of any one or more classes owned by such stockholders in any manner
not prohibited by the DGCL or other applicable law.
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7.12        Lock-Up.

 
(i)                Subject to Section 7.12(ii), the holders (the “Lock-up Holders”) of common stock of the Corporation issued (a) as

consideration pursuant to the merger of Hestia Merger Sub Inc., a Delaware corporation, with and into Opendoor Labs Inc., a Delaware corporation (the “OD
Transaction”) or (b) to directors, officers and employees of the Corporation upon the settlement or exercise of restricted stock units, stock options or other
equity awards outstanding as of immediately following the closing of the OD Transaction in respect of awards of Opendoor Labs Inc. outstanding
immediately prior to the closing of the OD Transaction (excluding, for the avoidance of doubt, the Acquiror Warrants (as defined in the Merger Agreement))
(such shares referred to in Section 7.12(i)(b), the “OD Equity Award Shares”), may not Transfer any Lock-up Shares until the end of the Lock-up Period (the
“Lock-up”).
 

(ii)               Notwithstanding the provisions set forth in Section 7.12(i), the Lock-up Holders or their respective Permitted Transferees may
Transfer the Lock-up Shares during the Lock-up Period (a) to (i) the Corporation’s officers or directors, (ii) any affiliates or family members of the
Corporation’s officers or directors, or (iii) the other Lock-up Holders or any direct or indirect partners, members or equity holders of the Lock-up Holders,
any affiliates of the Lock-up Holders or any related investment funds or vehicles controlled or managed by such persons or entities or their respective
affiliates; (b) in the case of an individual, by gift to a member of the individual’s immediate family or to a trust, the beneficiary of which is a member of the
individual’s immediate family or an affiliate of such person or entity, or to a charitable organization; (c) in the case of an individual, by virtue of laws of
descent and distribution upon death of the individual; (d) in the case of an individual, pursuant to a qualified domestic relations order; (e) in connection with
any bona fide mortgage, encumbrance or pledge to a financial institution in connection with any bona fide loan or debt transaction or enforcement
thereunder, including foreclosure thereof; (f) to the Corporation; or (g) in connection with a liquidation, merger, stock exchange, reorganization, tender offer
approved by the Board or a duly authorized committee thereof or other similar transaction which results in all of the Corporation’s stockholders having the
right to exchange their shares of common stock for cash, securities or other property subsequent to the closing date of the OD Transaction.
 

(iii)              Notwithstanding the other provisions set forth in this Section 7.12, the Board may, in its sole discretion, determine to waive,
amend, or repeal the Lock-up obligations set forth herein; provided, that, any such waiver, amendment or repeal of any Lock-up obligations set forth herein
shall require, in addition to any other vote of the members of the Board of Directors required to take such action pursuant to these bylaws or applicable law,
the affirmative vote of at least one of the directors of the Corporation that has been designated pursuant to Section 7.6(a)(i) or Section 7.6(a)(ii) of the Merger
Agreement, or if no such person is then serving as a director of the Corporation, one of their respective successors.
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(iv)              For purposes of this Section 7.12:

 
(a)             the term “Lock-up Period” means the period beginning on the closing date of the OD Transaction and ending on the

earlier of (i) the date that is 180 days after the closing date of the OD Transaction and (ii)(a) for 33.33% of the Lock-up Shares held by each
Lock-Up Holder and their respective Permitted Transferees (determined as if, with respect to any OD Equity Award Shares that are net
settled, such OD Equity Award Shares were instead cash settled), the date on which the last reported sale price of the common stock equals
or exceeds $12.50 per share (as adjusted for stock splits, stock dividends, reorganizations, recapitalizations and the like) for any 20 trading
days within any 30-trading day period commencing at least 30 days after the closing date of the OD Transaction and (b) for an additional
50% of the Lock-up Shares held by each Lock-Up Holder and their respective Permitted Transferees (determined as if, with respect to any
OD Equity Award Shares that are net settled, such OD Equity Award Shares were instead cash settled), the date on which the last reported
sale price of the common stock equals or exceeds $15.00 per share (as adjusted for stock splits, stock dividends, reorganizations,
recapitalizations and the like) for any 20 trading days within any 30-trading day period commencing at least 30 days after the closing date
of the OD Transaction; provided, that, for the avoidance of doubt, the Lock-up Period for any Lock-up Shares for which the Lock-up
Period has not ended on the date that is 180 days after the closing date of the OD Transaction shall end on such 180th day after the closing
date of the OD Transaction;

 
(b)            the term “Lock-up Shares” means the shares of common stock held by the Lock-up Holders immediately following the

closing of the OD Transaction (other than shares of common stock acquired in the public market or pursuant to a transaction exempt from
registration under the Securities Act of 1933, as amended, pursuant to a subscription agreement where the issuance of common stock
occurs on or after the closing of the OD Transaction) and the OD Equity Awards Shares; provided, that, for clarity, shares of common stock
issued in connection with the Domestication (as defined in that certain Merger Agreement, entered into by and among the Corporation,
Opendoor Labs Inc. and Hestia Merger Sub Inc., dated as of September 15, 2020, as amended from time to time (the “Merger
Agreement”)) or the PIPE Investment (as defined in the Merger Agreement) shall not constitute Lock-up Shares;

 
(c)             the term “Permitted Transferees” means, prior to the expiration of the Lock-up Period, any person or entity to whom

such Lock-up Holder is permitted to transfer such shares of common stock prior to the expiration of the Lock-up Period pursuant to
Section 7.12(ii); and

 
(d)            the term “Transfer” means the (a) sale or assignment of, offer to sell, contract or agreement to sell, hypothecate, pledge,

grant of any option to purchase or otherwise dispose of or agreement to dispose of, directly or indirectly, or establishment or increase of a
put equivalent position or liquidation with respect to or decrease of a call equivalent position within the meaning of Section 16 of the
Exchange Act with respect to, any security, (b) entry into any swap or other arrangement that transfers to another, in whole or in part, any
of the economic consequences of ownership of any security, whether any such transaction is to be settled by delivery of such securities, in
cash or otherwise, or (c) public announcement of any intention to effect any transaction specified in clause (a) or (b).

 
7.13        Registered Stockholders.

 
The Corporation:

 
(i)               shall be entitled to recognize the exclusive right of a person registered on its books as the owner of shares to receive dividends

and to vote as such owner; and
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(ii)            shall not be bound to recognize any equitable or other claim to or interest in such share or shares on the part of another person,
whether or not it shall have express or other notice thereof, except as otherwise provided by the laws of the State of Delaware.
 

7.14        Waiver of Notice.
 

Whenever notice is required to be given under any provision of the DGCL, the Certificate of Incorporation or these bylaws, a written waiver, signed
by the person entitled to notice, or a waiver by electronic transmission by the person entitled to notice, whether before or after the time of the event for which
notice is to be given, shall be deemed equivalent to notice. Attendance of a person at a meeting shall constitute a waiver of notice of such meeting, except
when the person attends a meeting for the express purpose of objecting at the beginning of the meeting, to the transaction of any business because the
meeting is not lawfully called or convened. Neither the business to be transacted at, nor the purpose of, any regular or special meeting of the stockholders
need be specified in any written waiver of notice or any waiver by electronic transmission unless so required by the Certificate of Incorporation or these
bylaws.
 

Article VIII - Notice
 

8.1          Delivery of Notice; Notice by Electronic Transmission.
 

Without limiting the manner by which notice otherwise may be given effectively to stockholders, any notice to stockholders given by the
Corporation under any provisions of the DGCL, the Certificate of Incorporation, or these bylaws may be given in writing directed to the stockholder’s
mailing address (or by electronic transmission directed to the stockholder’s electronic mail address, as applicable) as it appears on the records of the
Corporation and shall be given (1) if mailed, when the notice is deposited in the U.S. mail, postage prepaid, (2) if delivered by courier service, the earlier of
when the notice is received or left at such stockholder’s address or (3) if given by electronic mail, when directed to such stockholder’s electronic mail address
unless the stockholder has notified the Corporation in writing or by electronic transmission of an objection to receiving notice by electronic mail. A notice by
electronic mail must include a prominent legend that the communication is an important notice regarding the Corporation.
 

Without limiting the manner by which notice otherwise may be given effectively to stockholders, any notice to stockholders given by the
Corporation under any provision of the DGCL, the Certificate of Incorporation or these bylaws shall be effective if given by a form of electronic transmission
consented to by the stockholder to whom the notice is given. Any such consent shall be revocable by the stockholder by written notice or electronic
transmission to the Corporation. Notwithstanding the provisions of this paragraph, the Corporation may give a notice by electronic mail in accordance with
the first paragraph of this section without obtaining the consent required by this paragraph.
 

Any notice given pursuant to the preceding paragraph shall be deemed given:
 

(i) if by facsimile telecommunication, when directed to a number at which the stockholder has consented to receive notice;
 

(ii) if by a posting on an electronic network together with separate notice to the stockholder of such specific posting, upon the later of
(A) such posting and (B) the giving of such separate notice; and

 
(iii) if by any other form of electronic transmission, when directed to the stockholder.
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Notwithstanding the foregoing, a notice may not be given by an electronic transmission from and after the time that (1) the Corporation is unable to

deliver by such electronic transmission two consecutive notices given by the Corporation and (2) such inability becomes known to the Secretary or an
Assistant Secretary of the Corporation or to the transfer agent, or other person responsible for the giving of notice, provided, however, the inadvertent failure
to discover such inability shall not invalidate any meeting or other action.
 

An affidavit of the Secretary or an Assistant Secretary or of the transfer agent or other agent of the Corporation that the notice has been given shall,
in the absence of fraud, be prima facie evidence of the facts stated therein.
 

Article IX - Indemnification
 

9.1          Power to Indemnify in Actions, Suits or Proceedings other than Those by or in the Right of the Corporation.
 

Subject to Section 9.3, the Corporation shall indemnify any person who was or is a party or is threatened to be made a party to any threatened,
pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right of the
Corporation), by reason of the fact that such person is or was a director or officer of the Corporation, or is or was a director or officer of the Corporation
serving at the request of the Corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise,
against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in connection
with such action, suit or proceeding if such person acted in good faith and in a manner such person reasonably believed to be in or not opposed to the best
interests of the Corporation, and, with respect to any criminal action or proceeding, had no reasonable cause to believe such person’s conduct was unlawful.
The termination of any action, suit or proceeding by judgment, order, settlement, conviction, or upon a plea of nolo contendere or its equivalent, shall not, of
itself, create a presumption that the person did not act in good faith and in a manner which such person reasonably believed to be in or not opposed to the
best interests of the Corporation, and, with respect to any criminal action or proceeding, had reasonable cause to believe that such person’s conduct was
unlawful.
 

9.2          Power to Indemnify in Actions, Suits or Proceedings by or in the Right of the Corporation.
 

Subject to Section 9.3, the Corporation shall indemnify any person who was or is a party or is threatened to be made a party to any threatened,
pending or completed action or suit by or in the right of the Corporation to procure a judgment in its favor by reason of the fact that such person is or was a
director or officer of the Corporation, or is or was a director or officer of the Corporation serving at the request of the Corporation as a director, officer,
employee or agent of another corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorneys’ fees) actually and
reasonably incurred by such person in connection with the defense or settlement of such action or suit if such person acted in good faith and in a manner such
person reasonably believed to be in or not opposed to the best interests of the Corporation; except that no indemnification shall be made in respect of any
claim, issue or matter as to which such person shall have been adjudged to be liable to the Corporation unless and only to the extent that the Court of
Chancery of the State of Delaware or the court in which such action or suit was brought shall determine upon application that, despite the adjudication of
liability but in view of all the circumstances of the case, such person is fairly and reasonably entitled to indemnity for such expenses which the Court of
Chancery or such other court shall deem proper.
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9.3          Authorization of Indemnification.

 
Any indemnification under this Article IX (unless ordered by a court) shall be made by the Corporation only as authorized in the specific case upon

a determination that indemnification of the present or former director or officer is proper in the circumstances because such person has met the applicable
standard of conduct set forth in Section 9.1 or Section 9.2, as the case may be. Such determination shall be made, with respect to a person who is a director or
officer at the time of such determination, (i) by a majority vote of the directors who are not parties to such action, suit or proceeding, even though less than a
quorum, or (ii) by a committee of such directors designated by a majority vote of such directors, even though less than a quorum, or (iii) if there are no such
directors, or if such directors so direct, by independent legal counsel in a written opinion or (iv) by the stockholders. Such determination shall be made, with
respect to former directors and officers, by any person or persons having the authority to act on the matter on behalf of the Corporation. To the extent,
however, that a present or former director or officer of the Corporation has been successful on the merits or otherwise in defense of any action, suit or
proceeding described above, or in defense of any claim, issue or matter therein, such person shall be indemnified against expenses (including attorneys’ fees)
actually and reasonably incurred by such person in connection therewith, without the necessity of authorization in the specific case.
 

9.4          Good Faith Defined.
 

For purposes of any determination under Section 9.3, a person shall be deemed to have acted in good faith and in a manner such person reasonably
believed to be in or not opposed to the best interests of the Corporation, or, with respect to any criminal action or proceeding, to have had no reasonable
cause to believe such person’s conduct was unlawful, if such person’s action is based on the records or books of account of the Corporation or another
enterprise, or on information supplied to such person by the officers of the Corporation or another enterprise in the course of their duties, or on the advice of
legal counsel for the Corporation or another enterprise or on information or records given or reports made to the Corporation or another enterprise by an
independent certified public accountant or by an appraiser or other expert selected with reasonable care by the Corporation or another enterprise. The
provisions of this Section 9.4 shall not be deemed to be exclusive or to limit in any way the circumstances in which a person may be deemed to have met the
applicable standard of conduct set forth in Section 9.1 or 9.2, as the case may be.
 

9.5          Indemnification by a Court.
 

Notwithstanding any contrary determination in the specific case under Section 9.3, and notwithstanding the absence of any determination
thereunder, any director or officer may apply to the Court of Chancery of the State of Delaware or any other court of competent jurisdiction in the State of
Delaware for indemnification to the extent otherwise permissible under Section 9.1 or 9.2. The basis of such indemnification by a court shall be a
determination by such court that indemnification of the director or officer is proper in the circumstances because such person has met the applicable standard
of conduct set forth in Section 9.1 or Section 9.2, as the case may be. Neither a contrary determination in the specific case under Section 9.3 nor the absence
of any determination thereunder shall be a defense to such application or create a presumption that the director or officer seeking indemnification has not met
any applicable standard of conduct. Notice of any application for indemnification pursuant to this Article IX shall be given to the Corporation promptly upon
the filing of such application. If successful, in whole or in part, the director or officer seeking indemnification shall also be entitled to be paid the expense of
prosecuting such application.
 

24



 

 
9.6          Expenses Payable in Advance.

 
Expenses (including attorneys’ fees) incurred by a director or officer in defending any civil, criminal, administrative or investigative action, suit or

proceeding shall be paid by the Corporation in advance of the final disposition of such action, suit or proceeding upon receipt of an undertaking by or on
behalf of such director or officer to repay such amount if it shall ultimately be determined that such person is not entitled to be indemnified by the
Corporation as authorized in this Article IX. Such expenses (including attorneys’ fees) incurred by former directors and officers or other employees and
agents may be so paid upon such terms and conditions, if any, as the Corporation deems appropriate.
 

9.7          Nonexclusivity of Indemnification and Advancement of Expenses.
 

The indemnification and advancement of expenses provided by, or granted pursuant to, this Article IX shall not be deemed exclusive of any other
rights to which those seeking indemnification or advancement of expenses may be entitled under the Certificate of Incorporation, these By-Laws, agreement,
vote of stockholders or disinterested directors or otherwise, both as to action in such person’s official capacity and as to action in another capacity while
holding such office, it being the policy of the Corporation that indemnification of the persons specified in Section 9.1 or 9.2 shall be made to the fullest
extent permitted by law. The provisions of this Article IX shall not be deemed to preclude the indemnification of any person who is not specified in
Section 9.1 or Section 9.2 but whom the Corporation has the power or obligation to indemnify under the provisions of the DGCL, or otherwise.
 

9.8          Insurance.
 

The Corporation may purchase and maintain insurance on behalf of any person who is or was a director or officer of the Corporation, or is or was a
director or officer of the Corporation serving at the request of the Corporation as a director, officer, employee or agent of another corporation, partnership,
joint venture, trust or other enterprise against any liability asserted against such person and incurred by such person in any such capacity, or arising out of
such person’s status as such, whether or not the Corporation would have the power or the obligation to indemnify such person against such liability under the
provisions of this Article IX.
 

9.9          Certain Definitions.
 

For purposes of this Article IX, references to “the Corporation” shall include, in addition to the resulting corporation, any constituent corporation
(including any constituent of a constituent) absorbed in a consolidation or merger which, if its separate existence had continued, would have had power and
authority to indemnify its directors or officers, so that any person who is or was a director or officer of such constituent corporation, or is or was a director or
officer of such constituent corporation serving at the request of such constituent corporation as a director, officer, employee or agent of another corporation,
partnership, joint venture, trust or other enterprise, shall stand in the same position under the provisions of this Article IX with respect to the resulting or
surviving corporation as such person would have with respect to such constituent corporation if its separate existence had continued. The term “another
enterprise” as used in this Article IX shall mean any other corporation or any partnership, joint venture, trust, employee benefit plan or other enterprise of
which such person is or was serving at the request of the Corporation as a director, officer, employee or agent. For purposes of this Article IX, references to
“fines” shall include any excise taxes assessed on a person with respect to an employee benefit plan; and references to “serving at the request of the
Corporation” shall include any service as a director, officer, employee or agent of the Corporation which imposes duties on, or involves services by, such
director or officer with respect to an employee benefit plan, its participants or beneficiaries; and a person who acted in good faith and in a manner such
person reasonably believed to be in the interest of the participants and beneficiaries of an employee benefit plan shall be deemed to have acted in a manner
“not opposed to the best interests of the Corporation” as referred to in this Article IX.
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9.10        Survival of Indemnification and Advancement of Expenses.

 
The indemnification and advancement of expenses provided by, or granted pursuant to, this Article IX shall, unless otherwise provided when

authorized or ratified, continue as to a person who has ceased to be a director or officer and shall inure to the benefit of the heirs, executors and
administrators of such a person.
 

9.11        Limitation on Indemnification.
 

Notwithstanding anything contained in this Article IX to the contrary, except for proceedings to enforce rights to indemnification (which shall be
governed by Section 9.5), the Corporation shall not be obligated to indemnify any director or officer (or his or her heirs, executors or personal or legal
representatives) or advance expenses in connection with a proceeding (or part thereof) initiated by such person unless such proceeding (or part thereof) was
authorized or consented to by the Board of Directors of the Corporation.
 

9.12        Indemnification of Employees and Agents.
 

The Corporation may, to the extent authorized from time to time by the Board of Directors, provide rights to indemnification and to the
advancement of expenses to employees and agents of the Corporation similar to those conferred in this Article IX to directors and officers of the Corporation.
 

9.13        Primacy of Indemnification.
 

Notwithstanding that a director, officer, employee or agent of the Corporation (collectively, the “Covered Persons”) may have certain rights to
indemnification, advancement of expenses and/or insurance provided by other persons (collectively, the “Other Indemnitors”), with respect to the rights to
indemnification, advancement of expenses and/or insurance set forth herein, the Corporation: (i) shall be the indemnitor of first resort (i.e., its obligations to
Covered Persons are primary and any obligation of the Other Indemnitors to advance expenses or to provide indemnification for the same expenses or
liabilities incurred by Covered Persons are secondary); and (ii) shall be required to advance the full amount of expenses incurred by Covered Persons and
shall be liable for the full amount of all liabilities, without regard to any rights Covered Persons may have against any of the Other Indemnitors. No
advancement or payment by the Other Indemnitors on behalf of Covered Persons with respect to any claim for which Covered Persons have sought
indemnification from the Corporation shall affect the immediately preceding sentence, and the Other Indemnitors shall have a right of contribution and/or be
subrogated to the extent of such advancement or payment to all of the rights of recovery of Covered Persons against the Corporation. Notwithstanding
anything to the contrary herein, the obligations of the Corporation under this Section 9.13 shall only apply to Covered Persons in their capacity as Covered
Persons.
 

Article X - Amendments
 

The Board is expressly empowered to adopt, amend or repeal the bylaws of the Corporation. The stockholders also shall have power to adopt,
amend or repeal the bylaws of the Corporation; provided, however, that such action by stockholders shall require, in addition to any other vote required by
the Certificate of Incorporation or applicable law, the affirmative vote of the holders of at least two-thirds of the voting power of all the then-outstanding
shares of voting stock of the Corporation with the power to vote generally in an election of directors, voting together as a single class.
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Article XI - Definitions

 
As used in these bylaws, unless the context otherwise requires, the following terms shall have the following meanings:

 
An “electronic transmission” means any form of communication, not directly involving the physical transmission of paper, including the use of, or

participation in, one or more electronic networks or databases (including one or more distributed electronic networks or databases), that creates a record that
may be retained, retrieved and reviewed by a recipient thereof, and that may be directly reproduced in paper form by such a recipient through an automated
process.
 

An “electronic mail” means an electronic transmission directed to a unique electronic mail address (which electronic mail shall be deemed to
include any files attached thereto and any information hyperlinked to a website if such electronic mail includes the contact information of an officer or agent
of the Corporation who is available to assist with accessing such files and information).
 

An “electronic mail address” means a destination, commonly expressed as a string of characters, consisting of a unique user name or mailbox
(commonly referred to as the “local part” of the address) and a reference to an internet domain (commonly referred to as the “domain part” of the address),
whether or not displayed, to which electronic mail can be sent or delivered.
 

The term “person” means any individual, general partnership, limited partnership, limited liability company, corporation, trust, business trust, joint
stock company, joint venture, unincorporated association, cooperative or association or any other legal entity or organization of whatever nature, and shall
include any successor (by merger or otherwise) of such entity.
 

[Remainder of page intentionally left blank.]
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Exhibit 10.1
 

OPENDOOR TECHNOLOGIES INC.
 

INDEMNIFICATION AGREEMENT
 

This Indemnification Agreement (this “Agreement”) is made by and between Opendoor Technologies Inc., a Delaware corporation (the
“Company”), and [●] (“Indemnitee”). This Agreement is effective as of [●].
 

RECITALS
 

The Company and Indemnitee recognize the increasing difficulty in obtaining liability insurance for directors, officers and key employees, the
significant increases in the cost of such insurance and the general reductions in the coverage of such insurance. The Company and Indemnitee further
recognize the substantial increase in corporate litigation in general, subjecting directors, officers and key employees to expensive litigation risks at the same
time as the availability and coverage of liability insurance has been severely limited. Indemnitee does not regard the current protection available as adequate
under the present circumstances, and Indemnitee may not be willing to continue to serve in Indemnitee’s current capacity with the Company without
additional protection. The Company desires to attract and retain the services of highly qualified individuals, such as Indemnitee, and to indemnify its
directors, officers and key employees so as to provide them with the maximum protection permitted by law.
 

AGREEMENT
 

In consideration of the mutual promises made in this Agreement, and for other good and valuable consideration, the receipt and sufficiency of which
is hereby acknowledged, the Company and Indemnitee hereby agree as follows:
 

1.            Indemnification.
 

(a)           Third-Party Proceedings. To the fullest extent permitted by applicable law, the Company shall indemnify Indemnitee, if
Indemnitee was, is or is threatened to be made, a party to or a participant in any Proceeding (other than a Proceeding by or in the right of the Company to
procure a judgment in the Company’s favor), against all Expenses, judgments, fines and amounts paid in settlement (if such settlement is approved in
advance by the Company, which approval shall not be unreasonably withheld) actually and reasonably incurred by Indemnitee (or on Indemnitee’s behalf) in
connection with such Proceeding or any claim, issue or matter therein, if Indemnitee acted in good faith and in a manner Indemnitee reasonably believed to
be in or not opposed to the best interests of the Company and, in the case of a criminal Proceeding, had no reasonable cause to believe Indemnitee’s conduct
was unlawful.
 

(b)           Proceedings By or in the Right of the Company. To the fullest extent permitted by applicable law, the Company shall
indemnify Indemnitee, if Indemnitee was, is or is threatened to be made a party to or a participant in any Proceeding by or in the right of the Company to
procure a judgment in the Company’s favor, against all Expenses actually and reasonably incurred by Indemnitee (or on Indemnitee’s behalf) in connection
with such Proceeding or any claim, issue or matter therein, if Indemnitee acted in good faith and in a manner Indemnitee reasonably believed to be in or not
opposed to the best interests of the Company, except that no indemnification shall be made in respect of any claim, issue or matter as to which Indemnitee
shall have been finally adjudicated by court order or judgment to be liable to the Company unless and only to the extent that the Court of Chancery or the
court in which such Proceeding is or was pending shall determine upon application that, in view of all the circumstances of the case, Indemnitee is fairly and
reasonably entitled to indemnity for such expenses which such court shall deem proper.
 

 



 

 
(c)           Success on the Merits. To the fullest extent permitted by applicable law and to the extent that Indemnitee has been successful on

the merits or otherwise in defense of any Proceeding referred to in Section 1(a) or Section 1(b) or the defense of any claim, issue or matter therein, in whole
or in part, the Company shall indemnify Indemnitee against all Expenses actually and reasonably incurred by Indemnitee (or on Indemnitee’s behalf) in
connection therewith. Without limiting the generality of the foregoing, if Indemnitee is successful on the merits or otherwise as to one or more but less than
all claims, issues or matters in a Proceeding, the Company shall indemnify Indemnitee against all Expenses actually and reasonably incurred by Indemnitee
in connection with such successfully resolved claims, issues or matters to the fullest extent permitted by applicable law. If any Proceeding is disposed of on
the merits or otherwise (including a disposition without prejudice), without (i) the disposition being adverse to Indemnitee, (ii) an adjudication that
Indemnitee was liable to the Company, (iii) a plea of guilty by Indemnitee, (iv) an adjudication that Indemnitee did not act in good faith and in a manner
Indemnitee reasonably believed to be in or not opposed to the best interests of the Company, and (v) with respect to any criminal Proceeding, an adjudication
that Indemnitee had reasonable cause to believe Indemnitee’s conduct was unlawful, Indemnitee shall be considered for the purposes hereof to have been
wholly successful with respect thereto.
 

(d)           Witness Expenses. To the fullest extent permitted by applicable law and to the extent that Indemnitee is a witness or otherwise
asked to participate in any Proceeding to which Indemnitee is not a party, the Company shall indemnify Indemnitee against all Expenses actually and
reasonably incurred by Indemnitee in connection with such Proceeding.
 

2.            Indemnification Procedure.
 

(a)           Advancement of Expenses. To the fullest extent permitted by applicable law, the Company shall advance all Expenses actually
and reasonably incurred by Indemnitee in connection with a Proceeding (or any part of any Proceeding) within thirty (30) days after receipt by the Company
of a statement requesting such advances from time to time, whether prior to or after final disposition of any Proceeding not initiated by the Indemnitee or any
Proceeding (or any part of a Proceeding) initiated by Indemnitee, if (i) the Proceeding or part of any Proceeding is to enforce the Indemnitee’s rights to obtain
indemnification or advancement of Expenses from the Company or Enterprise, including a proceeding initiated pursuant to Section 2(c) or (ii) the Board of
Directors authorized the Proceeding (or any part of any Proceeding). Such advances shall be unsecured and interest free and shall be made without regard to
Indemnitee’s ability to repay the Expenses and without regard to Indemnitee’s ultimate entitlement to indemnification under the other provisions of this
Agreement. Indemnitee shall be entitled to continue to receive advancement of Expenses pursuant to this Section 2(a) unless and until the matter of
Indemnitee’s entitlement to indemnification hereunder has been finally adjudicated by court order or judgment from which no further right of appeal exists.
Indemnitee hereby undertakes to repay such amounts advanced only if, and to the extent that, it ultimately is determined that Indemnitee is not entitled to be
indemnified by the Company under the other provisions of this Agreement. Indemnitee shall qualify for advances upon the execution and delivery of this
Agreement, which shall constitute the requisite undertaking with respect to repayment of advances made hereunder and no other form of undertaking shall be
required to qualify for advances made hereunder other than the execution of this Agreement.
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(b)           Notice and Cooperation by Indemnitee. Indemnitee shall promptly notify the Company in writing upon being served with any

summons, citation, subpoena, complaint, indictment, information or other document relating to any Proceeding or matter for which indemnification will or
could be sought under this Agreement. Such notice to the Company shall include a description of the nature of, and facts underlying, the Proceeding, shall be
directed to the Chief Executive Officer of the Company and shall be given in accordance with the provisions of Section 13(e) below. In addition, Indemnitee
shall give the Company such additional information and cooperation as the Company may reasonably request. Indemnitee’s failure to so notify, provide
information and otherwise cooperate with the Company shall not relieve the Company of any obligation that it may have to Indemnitee under this
Agreement, except to the extent that the Company is adversely affected by such failure.
 

(c)           Determination of Entitlement.
 

(i)           Final Disposition. Notwithstanding any other provision in this Agreement, no determination as to entitlement to
indemnification under this Agreement shall be required to be made prior to the final disposition of the Proceeding.
 

(ii)          Determination.
 

(1)            Following the final disposition of a Proceeding, the Company shall, promptly after receipt of a statement
requesting payment with respect to the indemnification rights set forth in Section 1, take the steps necessary to make a determination with respect to
Indemnitee’s entitlement to indemnification under this Agreement. A determination with respect to Indemnitee’s entitlement to indemnification under this
Agreement shall be made in the specific case by one of the following four methods, which shall be at the election of the Board: (A) by a majority vote of the
disinterested directors, even though less than a quorum, (B) by a committee of disinterested directors designated by a majority vote of the disinterested
directors, even though less than a quorum, (C) if there are no disinterested directors or if the disinterested directors so direct, by independent legal counsel in
a written opinion to the Board, a copy of which shall be delivered to the Indemnitee, or (D) if so directed by the Board, by the stockholders of the Company.
For purposes hereof, disinterested directors are those members of the Board who are not parties to the action, suit or proceeding in respect of which
indemnification is sought by Indemnitee.
 

-3- 



 

 
(2)            If the determination of entitlement to indemnification is to be made by Independent Counsel (as defined in

Section 11) pursuant to Section 2(c)(ii)(1), the Independent Counsel shall be selected as provided in this Section 2(c)(ii)(2). The Independent Counsel shall
be selected by the Board. Indemnitee may, within ten (10) days after such written notice of selection shall have been given, deliver to the Company a written
objection to such selection; provided, however, that such objection may be asserted only on the ground that the Independent Counsel so selected does not
meet the requirements of “Independent Counsel” as defined below, and the objection shall set forth with particularity the factual basis of such assertion.
Absent a proper and timely objection, the person so selected shall act as Independent Counsel. If a written objection is made and substantiated, the
Independent Counsel selected may not serve as Independent Counsel unless and until such objection is withdrawn or a court has determined that such
objection is without merit. If, within twenty (20) days after submission by Indemnitee of a written request for indemnification pursuant to Section 2(c)(ii)
(1) hereof, no Independent Counsel shall have been selected and not objected to, either the Company or Indemnitee may petition the Court of Chancery of the
State of Delaware or other court of competent jurisdiction for resolution of any objection which shall have been made by the Indemnitee to the Company’s
selection of Independent Counsel and/or for the appointment as Independent Counsel of a person selected by the court or by such other person as the court
shall designate, and the person with respect to whom all objections are so resolved or the person so appointed shall act as Independent Counsel under
Section 2(c)(ii)(1). The Company shall pay any and all reasonable fees and expenses of Independent Counsel incurred by such Independent Counsel in
connection with acting pursuant to Section 2(c)(ii)(1), and the Company shall pay all reasonable fees and expenses incurred by the Company and the
Indemnitee incident to the procedures of this Section 2(c)(ii)(2), regardless of the manner in which such Independent Counsel was selected or appointed.
 

(3)            In making a determination with respect to entitlement to indemnification hereunder, the person or persons or
entity making such determination shall presume that Indemnitee is entitled to indemnification under this Agreement and the Company shall have the burden
of proof to overcome that presumption. The termination of any Proceeding by judgment, order, settlement, conviction, or upon a plea of nolo contendere or
its equivalent, shall not, of itself, create a presumption that Indemnitee did not act in good faith and in a manner which Indemnitee reasonably believed to be
in or not opposed to the best interests of the Company, or, in the case of a criminal Proceeding, that Indemnitee had reasonable cause to believe that
Indemnitee’s conduct was unlawful. If any requested determination with respect to entitlement to indemnification hereunder has not been made by the date
that is the later of (A) ninety (90) days after the final disposition of the Proceeding, and (B) thirty (30) days after a written request for payment has first been
received by the Company, the requisite determination that Indemnitee is entitled to indemnification shall be deemed to have been made.
 

(iii)         Payment; Unpaid Claims. In the event that a determination is made pursuant to Section 2(c)(ii) that Indemnitee is
entitled to indemnification under this Agreement, to the extent required by applicable law, the Company shall take the steps necessary to authorize such
payment in the manner set forth in Section 145 of the Delaware General Corporation Law. The Company shall pay any claims made under this Agreement,
under any statute, or under any provision of the Company’s Certificate of Incorporation or Bylaws providing for indemnification by the date that is thirty (30)
days after the date of determination of Indemnitee’s entitlement to indemnification or, if such claim is for the advancement of expenses, by the date that is
thirty (30) days after the request for such advancement is made by Indemnitee (the “Payment Deadline”). If a claim is not paid in full by the Payment
Deadline, or if a determination is made pursuant to Section 2(c)(ii) that Indemnitee is not entitled to indemnification under this Agreement, Indemnitee may,
but need not, at any time thereafter bring an action against the Company in the Delaware Court of Chancery to recover the unpaid amount of the claim, so
long as such Proceeding is commenced within one hundred and eighty (180) days following the date on which Indemnitee first has the right to commence
such Proceeding and, subject to Section 12, Indemnitee shall also be entitled to advancement of all Expenses actually and reasonably incurred by Indemnitee
in connection with bringing such action, and the Company will indemnify Indemnitee against all such Expenses unless the Court of Chancery determines
Indemnitee’s claims in such action were made in bad faith, were frivolous or were prohibited by law. It shall be a defense to any such action (other than an
action brought to enforce a claim for advancement of Expenses under Section 2(a)) that Indemnitee has not met the standards of conduct which make it
permissible under applicable law for the Company to indemnify Indemnitee for the amount claimed.
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(d)           Payment Directions. To the extent payments are required to be made hereunder, the Company shall, in accordance with

Indemnitee’s request (but without duplication), (i) pay such Expenses on behalf of Indemnitee, (b) advance to Indemnitee funds in an amount sufficient to
pay such Expenses, or (c) reimburse Indemnitee for such Expenses.
 

(e)           Notice to Insurers. If, at the time of the receipt of a notice of a claim pursuant to Section 2(b) hereof, the Company has director
and officer liability insurance in effect, the Company shall give prompt notice of the commencement of such Proceeding to the insurers in accordance with
the procedures set forth in the respective policies. The Company shall thereafter take all necessary or desirable action to cause such insurers to pay, on behalf
of Indemnitee, all amounts payable as a result of such Proceeding in accordance with the terms of such policies.
 

3.            Additional Indemnification Rights.
 

(a)           Scope. Notwithstanding any other provision of this Agreement, the Company hereby agrees to indemnify Indemnitee to the
fullest extent permitted by law, notwithstanding that such indemnification is not specifically authorized by the other provisions of this Agreement, the
Company’s Certificate of Incorporation, the Company’s Bylaws or by statute. In the event of any change, after the date of this Agreement, in any applicable
law, statute, or rule which expands the right of a Delaware corporation to indemnify a member of its board of directors or an officer, such changes shall be
deemed to be within the purview of Indemnitee’s rights and the Company’s obligations under this Agreement. In the event of any change in any applicable
law, statute or rule which narrows the right of a Delaware corporation to indemnify a member of its board of directors or an officer, such changes, to the
extent not otherwise required by such law, statute or rule to be applied to this Agreement shall have no effect on this Agreement or the parties’ rights and
obligations hereunder.
 

(b)           Nonexclusivity. The indemnification provided by this Agreement shall not be deemed exclusive of any rights to which
Indemnitee may be entitled under the Company’s Certificate of Incorporation, its Bylaws, any agreement, any vote of stockholders or disinterested members
of the Company’s Board of Directors, the Delaware General Corporation Law, or otherwise, both as to action in Indemnitee’s official capacity and as to
action in another capacity while holding such office.
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(c)           Interest on Unpaid Amounts. If any payment to be made by the Company to Indemnitee hereunder is delayed by more than

ninety (90) days from the date the duly prepared request for such payment is received by the Company, interest shall be paid by the Company to Indemnitee
at the legal rate under Delaware law for amounts which the Company indemnifies or is obligated to indemnify for the period commencing with the date on
which Indemnitee actually incurs such Expense or pays such judgment, fine or amount in settlement and ending with the date on which such payment is
made to Indemnitee by the Company.
 

(d)           Third-Party Indemnification. The Company hereby acknowledges that Indemnitee has or may from time to time obtain certain
rights to indemnification, advancement of expenses and/or insurance provided by one or more third parties (collectively, the “Third-Party Indemnitors”). The
Company hereby agrees that it is the indemnitor of first resort (i.e., its obligations to Indemnitee are primary and any obligation of the Third-Party
Indemnitors to advance expenses or to provide indemnification for the same expenses or liabilities incurred by Indemnitee are secondary), and that the
Company will not assert that the Indemnitee must seek expense advancement or reimbursement, or indemnification, from any Third-Party Indemnitor before
the Company must perform its expense advancement and reimbursement, and indemnification obligations, under this Agreement. No advancement or
payment by the Third-Party Indemnitors on behalf of Indemnitee with respect to any claim for which Indemnitee has sought indemnification from the
Company shall affect the foregoing. The Third-Party Indemnitors shall be subrogated to the extent of such advancement or payment to all of the rights of
recovery which Indemnitee would have had against the Company if the Third-Party Indemnitors had not advanced or paid any amount to or on behalf of
Indemnitee. If for any reason a court of competent jurisdiction determines that the Third-Party Indemnitors are not entitled to the subrogation rights described
in the preceding sentence, the Third-Party Indemnitors shall have a right of contribution by the Company to the Third-Party Indemnitors with respect to any
advance or payment by the Third-Party Indemnitors to or on behalf of the Indemnitee.
 

4.            Partial Indemnification. If Indemnitee is entitled under any provision of this Agreement to indemnification by the Company for some or
a portion of the Expenses, judgments, fines or amounts paid in settlement, actually and reasonably incurred in connection with a Proceeding, but not,
however, for the total amount thereof, the Company shall nevertheless indemnify Indemnitee for the portion of such Expenses, judgments, fines and amounts
paid in settlement to which Indemnitee is entitled.
 

5.            Director and Officer Liability Insurance.
 

(a)           D&O Policy. The Company shall, from time to time, make the good faith determination whether or not it is practicable for the
Company to obtain and maintain a policy or policies of insurance with reputable insurance companies providing the directors and officers of the Company
with coverage for losses from wrongful acts, or to ensure the Company’s performance of its indemnification obligations under this Agreement. Among other
considerations, the Company will weigh the costs of obtaining such insurance coverage against the protection afforded by such coverage. In all policies of
director and officer liability insurance, Indemnitee shall be named as an insured in such a manner as to provide Indemnitee the same rights and benefits as are
accorded to the most favorably insured of the Company’s directors, if Indemnitee is a director; or of the Company’s officers, if Indemnitee is not a director of
the Company but is an officer; or of the Company’s key employees, if Indemnitee is not an officer or director but is a key employee. Notwithstanding the
foregoing, the Company shall have no obligation to obtain or maintain such insurance if the Company determines in good faith that such insurance is not
reasonably available, if the premium costs for such insurance are disproportionate to the amount of coverage provided, if the coverage provided by such
insurance is limited by exclusions so as to provide an insufficient benefit, or if Indemnitee is covered by similar insurance maintained by a parent or
subsidiary of the Company.
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(b)           Tail Coverage. In the event of a Change of Control or the Company’s becoming insolvent (including being placed into

receivership or entering the federal bankruptcy process and the like), the Company shall maintain in force any and all insurance policies then maintained by
the Company in providing insurance (directors’ and officers’ liability, fiduciary, employment practices or otherwise) in respect of Indemnitee, for a period of
six years thereafter.
 

6.            Severability. Nothing in this Agreement is intended to require or shall be construed as requiring the Company to do or fail to do any act in
violation of applicable law. The Company’s inability, pursuant to court order, to perform its obligations under this Agreement shall not constitute a breach of
this Agreement. If this Agreement or any portion hereof shall be invalidated on any ground by any court of competent jurisdiction, then the Company shall
nevertheless indemnify Indemnitee to the full extent permitted by any applicable portion of this Agreement that shall not have been invalidated, and the
balance of this Agreement not so invalidated shall be enforceable in accordance with its terms.
 

7.            Exclusions. Any other provision herein to the contrary notwithstanding, the Company shall not be obligated pursuant to the terms of this
Agreement:
 

(a)           Claims Initiated by Indemnitee. To indemnify or advance Expenses to Indemnitee with respect to Proceedings initiated or
brought voluntarily by Indemnitee and not by way of defense, except with respect to Proceedings brought to establish, enforce or interpret a right to
indemnification under this Agreement or any other statute or law or otherwise as required under Section 145 of the Delaware General Corporation Law, but
such indemnification or advancement of Expenses may be provided by the Company in specific cases if the Board of Directors finds it to be appropriate;
provided, however, that the exclusion set forth in the first clause of this subsection shall not be deemed to apply to any investigation initiated or brought by
Indemnitee to the extent reasonably necessary or advisable in support of Indemnitee’s defense of a Proceeding to which Indemnitee was, is or is threatened to
be made, a party;
 

(b)           Lack of Good Faith. To indemnify Indemnitee for any Expenses incurred by Indemnitee with respect to any Proceeding
instituted by Indemnitee to establish, enforce or interpret a right to indemnification under this Agreement or any other statute or law or otherwise as required
under Section 145 of the Delaware General Corporation Law, if a court of competent jurisdiction determines that each of the material assertions made by
Indemnitee in such proceeding was not made in good faith or was frivolous;
 

(c)           Insured Claims. To indemnify Indemnitee for Expenses to the extent such Expenses have been paid directly to Indemnitee by an
insurance carrier under an insurance policy maintained by the Company; or
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(d)           Certain Exchange Act Claims. To indemnify Indemnitee in connection with any claim made against Indemnitee for (i) an

accounting of profits made from the purchase and sale (or sale and purchase) by Indemnitee of securities of the Company within the meaning of
Section 16(b) of the Exchange Act or any similar successor statute or any similar provisions of state statutory law or common law, (ii) any reimbursement of
the Company by Indemnitee of any bonus or other incentive-based or equity-based compensation or of any profits realized by Indemnitee from the sale of
securities of the Company, as required in each case under the Exchange Act (including any such reimbursements that arise from an accounting restatement of
the Company pursuant to Section 304 of the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”) or Section 954 of the Dodd-Frank Wall Street Reform
and Consumer Protection Act, or the payment to the Company of profits arising from the purchase and sale by Indemnitee of securities in violation of
Section 306 of the Sarbanes-Oxley Act) or (iii) any reimbursement of the Company by Indemnitee of any compensation pursuant to any compensation
recoupment or clawback policy adopted by the Board of Directors or the compensation committee of the Board of Directors, including but not limited to any
such policy adopted to comply with stock exchange listing requirements implementing Section 10D of the Exchange Act; provided, however, that to the
fullest extent permitted by applicable law and to the extent Indemnitee is successful on the merits or otherwise with respect to any such Proceeding, the
Expenses actually and reasonably incurred by Indemnitee in connection with any such Proceeding shall be deemed to be Expenses that are subject to
indemnification hereunder.

 
8.            Contribution Claims.

 
(a)           If the indemnification provided in Section 1 is unavailable in whole or in part and may not be paid to Indemnitee for any reason

other than those set forth in Section 7, then in respect to any Proceeding in which the Company is jointly liable with Indemnitee (or would be if joined in
such Proceeding), to the fullest extent permitted by applicable law, the Company, in lieu of indemnifying Indemnitee, will contribute to the amount incurred
by Indemnitee, whether for Expenses, judgments, fines or amounts paid in settlement, in connection with any Proceeding, in such proportion as is deemed
fair and reasonable in light of all the circumstances of such Proceeding in order to reflect (i) the relative benefits received by the Company and Indemnitee as
a result of the event(s) and/or transaction(s) giving rise to such Proceeding; and/or (ii) the relative fault of the Company (and its directors, officers, employees
or agents) and Indemnitee in connection with such event(s) and/or transaction(s).
 

(b)           With respect to a Proceeding brought against directors, officers, employees or agents of the Company (other than Indemnitee), to
the fullest extent permitted by applicable law, the Company shall indemnify Indemnitee from any claims for contribution that may be brought by any such
directors, officers, employees or agents of the Company (other than Indemnitee) who may be jointly liable with Indemnitee, to the same extent Indemnitee
would have been entitled to such indemnification under this Agreement if such Proceeding had been brought against Indemnitee.
 

9.            No Imputation. The knowledge and/or actions, or failure to act, of any director, officer, agent or employee of the Company or the
Company itself shall not be imputed to Indemnitee for purposes of determining any rights under this Agreement.
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10.          Determination of Good Faith. For purposes of any determination of good faith, Indemnitee shall be deemed to have acted in good faith if

Indemnitee’s action is based on the records or books of account of the Enterprise, including financial statements, or on information supplied to Indemnitee by
the officers of the Enterprise in the course of their duties, or on the advice of legal counsel for the Enterprise or the Board of Directors of the Enterprise or
any counsel selected by any committee of the Board of Directors of the Enterprise or on information or records given or reports made to the Enterprise by an
independent certified public accountant or by an appraiser, investment banker, compensation consultant, or other expert selected with reasonable care by the
Enterprise or the Board of Directors of the Enterprise or any committee thereof. The provisions of this Section 10 shall not be deemed to be exclusive or to
limit in any way the other circumstances in which the Indemnitee may be deemed to have met the applicable standard of conduct. Whether or not the
foregoing provisions of this Section are satisfied, it shall in any event be presumed that Indemnitee has at all times acted in good faith and in a manner
Indemnitee reasonably believed to be in or not opposed to the best interests of the Company.
 

11.          Defined Terms and Phrases. For purposes of this Agreement, the following terms shall have the following meanings:
 

(a)           “Beneficial Owner” and “Beneficial Ownership” shall have the meanings set forth in Rule 13d-3 promulgated under the
Exchange Act as in effect on the date hereof.
 

(b)           “Change of Control” shall be deemed to occur upon the earliest of any of the following events:
 

(i)           Acquisition of Stock by Third Party. Any Person is or becomes the Beneficial Owner, directly or indirectly, of securities
of the Company representing 15% or more of the combined voting power of the Company’s then outstanding securities entitled to vote generally in the
election of directors, unless (1) the change in the relative Beneficial Ownership of the Company’s securities by any Person results solely from a reduction in
the aggregate number of outstanding shares of securities entitled to vote generally in the election of directors, or (2) such acquisition was approved in
advance by the Continuing Directors and such acquisition would not constitute a Change of Control under part (iii) of this definition.
 

(ii)          Change in Board of Directors. Individuals who, as of the date of this Agreement, constitute the Company’s Board of
Directors (the “Board”), and any new director whose election by the Board or nomination for election by the Company’s stockholders was approved by a
vote of at least two thirds of the directors then still in office who were directors on the date of this Agreement (collectively, the “Continuing Directors”),
cease for any reason to constitute at least a majority of the members of the Board.
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(iii)         Corporate Transaction. The effective date of a reorganization, merger, or consolidation of the Company (a “Business

Combination”), in each case, unless, following such Business Combination: (1) all or substantially all of the individuals and entities who were the Beneficial
Owners of securities entitled to vote generally in the election of directors immediately prior to such Business Combination beneficially own, directly or
indirectly, more than 51% of the combined voting power of the then outstanding securities of the Company entitled to vote generally in the election of
directors resulting from such Business Combination (including a corporation which as a result of such transaction owns the Company or all or substantially
all of the Company’s assets either directly or through one or more subsidiaries) in substantially the same proportions as their ownership, immediately prior to
such Business Combination, of the securities entitled to vote generally in the election of directors and with the power to elect at least a majority of the Board
or other governing body of the surviving entity; (2) no Person (excluding any corporation resulting from such Business Combination) is the Beneficial
Owner, directly or indirectly, of 15% or more of the combined voting power of the then outstanding securities entitled to vote generally in the election of
directors of such corporation except to the extent that such ownership existed prior to the Business Combination; and (3) at least a majority of the Board of
Directors of the corporation resulting from such Business Combination were Continuing Directors at the time of the execution of the initial agreement, or of
the action of the Board of Directors, providing for such Business Combination.
 

(iv)         Liquidation. The approval by the Company’s stockholders of a complete liquidation of the Company or an agreement or
series of agreements for the sale or disposition by the Company of all or substantially all of the Company’s assets, other than factoring the Company’s current
receivables or escrows due (or, if such approval is not required, the decision by the Board to proceed with such a liquidation, sale or disposition in one
transaction or a series of related transactions).
 

(v)          Other Events. There occurs any other event of a nature that would be required to be reported in response to Item 6(e) of
Schedule 14A of Regulation 14A (or a response to any similar item or any similar schedule or form) promulgated under the Exchange Act whether or not the
Company is then subject to such reporting requirement.
 

(c)           “Company” shall include, in addition to the resulting corporation, any constituent corporation (including any constituent of a
constituent) absorbed in a consolidation or merger which, if its separate existence had continued, would have had power and authority to indemnify its
directors, officers, and employees or agents, so that if Indemnitee is or was a director, officer, employee or agent of such constituent corporation, or is or was
serving at the request of such constituent corporation as a director, officer, trustee, general partner, managing member, fiduciary, employee or agent of any
other enterprise, Indemnitee shall stand in the same position under the provisions of this Agreement with respect to the resulting or surviving corporation as
Indemnitee would have with respect to such constituent corporation if its separate existence had continued.
 

(d)           “Enterprise” means the Company and any other enterprise that Indemnitee was or is serving at the request of the Company as a
director, officer, partner (general, limited or otherwise), member (managing or otherwise), trustee, fiduciary, employee or agent.
 

(e)           “Exchange Act” means the Securities Exchange Act of 1934, as amended.
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(f)            “Expenses” shall include all direct and indirect costs, fees and expenses of any type or nature whatsoever, including all

reasonable attorneys’ fees and costs, retainers, court costs, transcript costs, fees of experts, witness fees, travel expenses, fees of private investigators and
professional advisors, duplicating costs, printing and binding costs, telephone charges, postage, delivery service fees, any federal, state, local or foreign taxes
imposed on Indemnitee as a result of the actual or deemed receipt of any payment under this Agreement (including taxes that may be imposed upon the
actual or deemed receipt of payments under this Agreement with respect to the imposition of federal, state, local or foreign taxes), fax transmission charges,
secretarial services and all other disbursements, obligations or expenses in connection with prosecuting, defending, preparing to prosecute or defend,
investigating, being or preparing to be a witness in, settlement or appeal of, or otherwise participating in a Proceeding. Expenses also shall include any of the
forgoing expenses incurred in connection with any appeal resulting from any Proceeding, including the principal, premium, security for, and other costs
relating to any costs bond, supersedes bond, or other appeal bond or its equivalent. Expenses also shall include any interest, assessment or other charges
imposed thereon and costs incurred in preparing statements in support of payment requests hereunder. Expenses, however, shall not include amounts paid in
settlement by Indemnitee or the amount of judgments or fines against Indemnitee.
 

(g)           “Independent Counsel” means a law firm, or a member of a law firm, that is experienced in matters of corporation law and
neither at present is, nor in the past five (5) years has been, retained to represent (i) the Company or Indemnitee in any matter material to either such party
(other than with respect to matters concerning Indemnitee under this Agreement, or of other indemnitees under similar indemnification agreements), or
(ii) any other party to the Proceeding giving rise to a claim for indemnification hereunder. Notwithstanding the foregoing, the term “Independent Counsel”
shall not include any person who, under the applicable standards of professional conduct then prevailing, would have a conflict of interest in representing
either the Company or Indemnitee in an action to determine Indemnitee’s rights under this Agreement. he Company agrees to pay the reasonable fees of the
Independent Counsel referred to above and to fully indemnify such counsel against any and all Expenses, claims, liabilities and damages arising out of or
relating to this Agreement or its engagement pursuant hereto.
 

(h)           “Person” shall have the meaning as set forth in Section 13(d) and 14(d) of the Exchange Act as in effect on the date hereof;
provided, however, that “Person” shall exclude: (i) the Company; (ii) any direct or indirect majority owned subsidiaries of the Company; (iii) any employee
benefit plan of the Company or any direct or indirect majority owned subsidiaries of the Company or of any corporation owned, directly or indirectly, by the
Company’s stockholders in substantially the same proportions as their ownership of stock of the Company (an “Employee Benefit Plan”); and (iv) any trustee
or other fiduciary holding securities under an Employee Benefit Plan.
 

(i)            “Proceeding” shall include any actual, threatened, pending or completed action, suit, arbitration, mediation, alternate dispute
resolution mechanism, investigation, inquiry, administrative hearing or any other actual, threatened or completed proceeding, whether brought by a third
party, a government agency, the Company or its Board of Directors or a committee thereof, whether in the right of the Company or otherwise and whether of
a civil (including intentional or unintentional tort claims), criminal, administrative, legislative or investigative (formal or informal) nature, including any
appeal therefrom, in which Indemnitee was, is, will or might be involved as a party, potential party, non-party witness or otherwise by reason of the fact that
Indemnitee is or was a director, officer, employee or agent of the Company, by reason of any action (or failure to act) taken by Indemnitee or of any action
(or failure to act) on Indemnitee’s part while acting as a director, officer, employee or agent of the Company, or by reason of the fact that Indemnitee is or
was serving at the request of the Company as a director, officer, partner (general, limited or otherwise), member (managing or otherwise), trustee, fiduciary,
employee or agent of any other enterprise, in each case whether or not serving in such capacity at the time any liability or expense is incurred for which
indemnification, reimbursement or advancement of expenses can be provided under this Agreement.
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(j)            In addition, references to “other enterprise” shall include another corporation, partnership, limited liability company, joint

venture, trust, employee benefit plan or any other enterprise; references to “fines” shall include any excise taxes assessed on Indemnitee with respect to an
employee benefit plan; references to “serving at the request of the Company” shall include any service as a director, officer, employee or agent of the
Company which imposes duties on, or involves services by Indemnitee with respect to an employee benefit plan, its participants, or beneficiaries; and if
Indemnitee acted in good faith and in a manner Indemnitee reasonably believed to be in the interest of the participants and beneficiaries of an employee
benefit plan, Indemnitee shall be deemed to have acted in a manner “not opposed to the best interests of the Company” as referred to in this Agreement;
references to “include” or “including” shall mean include or including, without limitation; and references to Sections, paragraphs or clauses are to Sections,
paragraphs or clauses in this Agreement unless otherwise specified.
 

12.          Attorneys’ Fees. In the event that any Proceeding is instituted by Indemnitee under this Agreement to enforce or interpret any of the terms
hereof, the Company shall indemnify Indemnitee against all Expenses actually and reasonably incurred by Indemnitee in connection with such Proceeding,
unless a court of competent jurisdiction determines that each of the material assertions made by Indemnitee as a basis for such Proceeding were not made in
good faith or were frivolous. In the event of a Proceeding instituted by or in the name of the Company under this Agreement or to enforce or interpret any of
the terms of this Agreement, the Company shall indemnify Indemnitee against all Expenses actually and reasonably incurred by Indemnitee in connection
with such Proceeding (including with respect to Indemnitee’s counterclaims and cross-claims made in such action), unless a court of competent jurisdiction
determines that each of Indemnitee’s material defenses to such action were made in bad faith or were frivolous.
 

13.          Miscellaneous.
 

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

(b)           Entire Agreement; Binding Effect. Without limiting any of the rights of Indemnitee described in Section 3(b), this Agreement
sets forth the entire agreement and understanding of the parties relating to the subject matter herein and merges all prior discussions and supersedes any and
all previous agreements between them covering the subject matter herein. The indemnification provided under this Agreement applies with respect to events
occurring before or after the effective date of this Agreement, and shall continue to apply even after Indemnitee has ceased to serve the Company in any and
all indemnified capacities.
 

(c)           Amendments and Waivers. No modification of or amendment to this Agreement, nor any waiver of any rights under this
Agreement, shall be effective unless in writing signed by the parties to this Agreement. No delay or failure to require performance of any provision of this
Agreement shall constitute a waiver of that provision as to that or any other instance.
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(d)           Successors and Assigns. This Agreement shall be binding upon the Company and its successors (including any direct or indirect

successor by purchase, merger, consolidation or otherwise to all or substantially all of the business and/or assets of the Company) and assigns, and inure to
the benefit of Indemnitee and Indemnitee’s heirs, executors, administrators, legal representatives and assigns. The Company shall require and cause any
successor (whether direct or indirect by purchase, merger, consolidation or otherwise) to all or substantially all of the business and/or assets of the Company,
by written agreement in form and substance satisfactory to Indemnitee, expressly to assume and agree to perform this Agreement in the same manner and to
the same extent that the Company would be required to perform if no such succession had taken place.
 

(e)           Notices. Any notice, demand or request required or permitted to be given under this Agreement shall be in writing and shall be
deemed sufficient when delivered personally or by overnight courier or sent by email, or 48 hours after being deposited in the U.S. mail as certified or
registered mail with postage prepaid, addressed to the party to be notified at such party’s address as set forth on the signature page, as subsequently modified
by written notice, or if no address is specified on the signature page, at the most recent address set forth in the Company’s books and records.
 

(f)            Severability. If one or more provisions of this Agreement are held to be unenforceable under applicable law, the parties agree to
renegotiate such provision in good faith. In the event that the parties cannot reach a mutually agreeable and enforceable replacement for such provision, then
(i) such provision shall be excluded from this Agreement, (ii) the balance of the Agreement shall be interpreted as if such provision were so excluded and
(iii) the balance of the Agreement shall be enforceable in accordance with its terms.
 

(g)           Construction. This Agreement is the result of negotiations between and has been reviewed by each of the parties hereto and their
respective counsel, if any; accordingly, this Agreement shall be deemed to be the product of all of the parties hereto, and no ambiguity shall be construed in
favor of or against any one of the parties hereto.
 

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

(i)            No Employment Rights. Nothing contained in this Agreement is intended to create in Indemnitee any right to continued
employment.
 

(j)            Company Position. The Company shall be precluded from asserting, in any Proceeding brought for purposes of establishing,
enforcing or interpreting any right to indemnification under this Agreement, that the procedures and presumptions of this Agreement are not valid, binding
and enforceable and shall stipulate in any such court that the Company is bound by all the provisions of this Agreement and is precluded from making any
assertion to the contrary.
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(k)           Subrogation. Subject to Section 3(d), in the event of payment under this Agreement, the Company shall be subrogated to the

extent of such payment to all of the rights of recovery of Indemnitee, who shall execute all documents required and shall do all acts that may be necessary to
secure such rights and to enable the Company to effectively bring suit to enforce such rights.
 

[Signature Page Follows]
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The parties have executed this Agreement as of the date set forth below.

 
THE COMPANY:

 
OPENDOOR TECHNOLOGIES INC.

 
By:

   
Name:

   
Title:

   
 Date:  
 
 
AGREED TO AND ACCEPTED:
 
INDEMNITEE:
 
By:   
    
Name:   
    
Date:   
    
 

 
 



Exhibit 10.3
 

OPENDOOR TECHNOLOGIES INC.
 

2020 INCENTIVE AWARD PLAN
 

ARTICLE I.
PURPOSE

 
The Plan’s purpose is to enhance the Company’s ability to attract, retain and motivate persons who make (or are expected to make) important

contributions to the Company by providing these individuals with equity ownership opportunities and/or equity-linked compensatory opportunities.
Capitalized terms used in the Plan are defined in Article XI.
 

ARTICLE II.
ELIGIBILITY

 
Service Providers are eligible to be granted Awards under the Plan, subject to the limitations described herein.

 
ARTICLE III.

ADMINISTRATION AND DELEGATION
 

3.1            Administration. The Plan is administered by the Administrator. The Administrator has authority to determine which Service Providers
receive Awards, grant Awards and set Award terms and conditions, subject to the conditions and limitations in the Plan. The Administrator also has the
authority to take all actions and make all determinations under the Plan, to interpret the Plan and Award Agreements and to adopt, amend and repeal Plan
administrative rules, guidelines and practices as it deems advisable. The Administrator may correct defects and ambiguities, supply omissions and reconcile
inconsistencies in the Plan or any Award Agreement as it deems necessary or appropriate to administer the Plan and any Awards. The Administrator’s
determinations under the Plan are in its sole discretion and will be final and binding on all persons having or claiming any interest in the Plan or any Award.
 

3.2            Appointment of Committees. To the extent Applicable Laws permit, the Board or the Administrator may delegate any or all of its powers
under the Plan to one or more Committees or committees of officers of the Company or any of its Subsidiaries; provided, that, any such officer delegation
shall exclude the power to grant Awards to non-employee Directors or Section 16 Persons. The Board or the Administrator, as applicable, may rescind any
such delegation, abolish any such committee or Committee and/or re-vest in itself any previously delegated authority at any time.
 

ARTICLE IV.
STOCK AVAILABLE FOR AWARDS

 
4.1            Number of Shares. Subject to adjustment under Article VIII and the terms of this Article IV, the maximum number of Shares that may be

issued pursuant to Awards under the Plan shall be equal to the Overall Share Limit. Shares issued under the Plan may consist of authorized but unissued
Shares, Shares purchased on the open market or treasury Shares.
 



 

 
4.2            Share Recycling. If all or any part of an Award expires, lapses or is terminated, exchanged for or settled in cash, surrendered,

repurchased, canceled without having been fully exercised or forfeited, in any case, in a manner that results in the Company acquiring Shares covered by the
Award at a price not greater than the price (as adjusted to reflect any Equity Restructuring) paid by the Participant for such Shares or not issuing any Shares
covered by the Award, the unused Shares covered by the Award will, as applicable, become or again be available for Award grants under the Plan. The
payment of Dividend Equivalents in cash in conjunction with any outstanding Awards shall not count against the Overall Share Limit. Notwithstanding
anything to the contrary contained herein, the following Shares shall not be added to the Shares authorized for grant under Section 4.1 and shall not be
available for future grants of Awards: (i) Shares subject to a Stock Appreciation Right that are not issued in connection with the stock settlement of the Stock
Appreciation Right on exercise thereof; and (ii) Shares purchased on the open market with the cash proceeds from the exercise of Options; and (iii) Shares
delivered (either by actual delivery or attestation) to the Company by a Participant to satisfy the applicable exercise or purchase price of an Award and/or to
satisfy any applicable tax withholding obligation with respect to an Award (including Shares retained by the Company from the Award being exercised or
purchased and/or creating the tax obligation).
 

4.3            Incentive Stock Option Limitations. Notwithstanding anything to the contrary herein, no more than 43,508,048 Shares may be issued
pursuant to the exercise of Incentive Stock Options.
 

4.4            Substitute Awards. In connection with an entity’s merger or consolidation with the Company or the Company’s acquisition of an entity’s
property or stock, the Administrator may grant Awards in substitution for any options or other stock or stock-based awards granted before such merger or
consolidation by such entity or its affiliate. Substitute Awards may be granted on such terms as the Administrator deems appropriate, notwithstanding
limitations on Awards in the Plan. Substitute Awards will not count against the Overall Share Limit (nor shall Shares subject to a Substitute Award be added
to the Shares available for Awards under the Plan as provided above), except that Shares acquired by exercise of substitute Incentive Stock Options will
count against the maximum number of Shares that may be issued pursuant to the exercise of Incentive Stock Options under the Plan. Additionally, in the
event that a company acquired by the Company or any Subsidiary or with which the Company or any Subsidiary combines has shares available under a pre-
existing plan approved by stockholders and not adopted in contemplation of such acquisition or combination, the shares available for grant pursuant to the
terms of such pre-existing plan (as adjusted, to the extent appropriate, using the exchange ratio or other adjustment or valuation ratio or formula used in such
acquisition or combination to determine the consideration payable to the holders of common stock of the entities party to such acquisition or combination)
may be used for Awards under the Plan and shall not reduce the Shares authorized for grant under the Plan (and Shares subject to such Awards shall not be
added to the Shares available for Awards under the Plan as provided above); provided that Awards using such available shares shall not be made after the
date awards or grants could have been made under the terms of the pre-existing plan, absent the acquisition or combination, and shall only be made to
individuals who were not Employees, Consultants or Directors prior to such acquisition or combination.
 

4.5            Non-Employee Director Compensation. Notwithstanding any provision to the contrary in the Plan, the Administrator may establish
compensation for non-employee Directors from time to time, subject to the limitations in the Plan. The sum of any cash compensation, or other
compensation, and the value (determined as of the grant date in accordance with Financial Accounting Standards Board Accounting Standards Codification
Topic 718, or any successor thereto) of Awards granted to a non-employee Director as compensation for services as a non-employee Director during any
fiscal year of the Company may not exceed $1,000,000 (the “Director Limit”).
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ARTICLE V.

STOCK OPTIONS AND STOCK APPRECIATION RIGHTS
 

5.1          General. The Administrator may grant Options or Stock Appreciation Rights to Service Providers subject to the limitations in the Plan,
including any limitations in the Plan that apply to Incentive Stock Options. A Stock Appreciation Right will entitle the Participant (or other person entitled to
exercise the Stock Appreciation Right) to receive from the Company upon exercise of the exercisable portion of the Stock Appreciation Right an amount
determined by multiplying the excess, if any, of the Fair Market Value of one Share on the date of exercise over the exercise price per Share of the Stock
Appreciation Right by the number of Shares with respect to which the Stock Appreciation Right is exercised, subject to any limitations of the Plan or that the
Administrator may impose and payable in cash, Shares valued at Fair Market Value or a combination of the two as the Administrator may determine or
provide in the Award Agreement.
 

5.2          Exercise Price. The Administrator will establish each Option’s and Stock Appreciation Right’s exercise price and specify the exercise price
in the Award Agreement. The exercise price will not be less than 100% of the Fair Market Value on the grant date of the Option (subject to Section 5.6) or
Stock Appreciation Right. Notwithstanding the foregoing, in the case of an Option or a Stock Appreciation Right that is a Substitute Award, the exercise
price per share of the Shares subject to such Option or Stock Appreciation Right, as applicable, may be less than the Fair Market Value per share on the date
of grant; provided that the exercise price of any Substitute Award shall be determined in accordance with the applicable requirements of Sections 424 and
409A of the Code.
 

5.3          Duration. Each Option or Stock Appreciation Right will be exercisable at such times and as specified in the Award Agreement, provided
that, subject to Section 5.6, the term of an Option or Stock Appreciation Right will not exceed ten years. Notwithstanding the foregoing and unless
determined otherwise by the Company, in the event that on the last business day of the term of an Option or Stock Appreciation Right (other than an
Incentive Stock Option) (i) the exercise of the Option or Stock Appreciation Right is prohibited by Applicable Law, as determined by the Company, or
(ii) Shares may not be purchased or sold by the applicable Participant due to any Company insider trading policy (including blackout periods) or a “lock-up”
agreement undertaken in connection with an issuance of securities by the Company, the term of the Option or Stock Appreciation Right shall be extended
until the date that is 30 days after the end of the legal prohibition, black-out period or lock-up agreement, as determined by the Company; provided, however,
in no event shall the extension last beyond the ten year term of the applicable Option or Stock Appreciation Right. Notwithstanding the foregoing, to the
extent permitted under Applicable Laws, if the Participant, prior to the end of the term of an Option or Stock Appreciation Right, violates the non-
competition, non-solicitation, confidentiality or other similar restrictive covenant provisions of any employment contract, confidentiality and nondisclosure
agreement or other agreement between the Participant and the Company or any of its Subsidiaries, the right of the Participant and the Participant’s transferees
to exercise any Option or Stock Appreciation Right issued to the Participant shall terminate immediately upon such violation, unless the Company otherwise
determines.
 

5.4          Exercise. Options and Stock Appreciation Rights may be exercised by delivering to the Company a written notice of exercise, in a form the
Administrator approves (which may be electronic), signed by the person authorized to exercise the Option or Stock Appreciation Right, together with, as
applicable, payment in full (i) as specified in Section 5.5 for the number of Shares for which the Award is exercised and (ii) as specified in Section 9.5 for
any applicable taxes. Unless the Administrator otherwise determines, an Option or Stock Appreciation Right may not be exercised for a fraction of a Share.
 

5.5          Payment Upon Exercise. Subject to Section 10.8, any Company insider trading policy (including blackout periods) and Applicable Laws,
the exercise price of an Option must be paid by:
 

(a)            cash, wire transfer of immediately available funds or by check payable to the order of the Company, provided that the Company
may limit the use of one of the foregoing payment forms if one or more of the payment forms below is permitted;
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(b)            if there is a public market for Shares at the time of exercise, unless the Company otherwise determines, (A) delivery (including

electronically or telephonically to the extent permitted by the Company) of an irrevocable and unconditional undertaking by a broker acceptable to the
Company to deliver promptly to the Company sufficient funds to pay the exercise price, or (B) the Participant’s delivery to the Company of a copy of
irrevocable and unconditional instructions to a broker acceptable to the Company to deliver promptly to the Company cash or a check sufficient to pay the
exercise price; provided that such amount is paid to the Company at such time as may be required by the Administrator;
 

(c)            to the extent permitted by the Administrator, delivery (either by actual delivery or attestation) of Shares owned by the Participant
valued at their Fair Market Value;
 

(d)            to the extent permitted by the Administrator, surrendering Shares then issuable upon the Option’s exercise valued at their Fair
Market Value on the exercise date;
 

(e)            to the extent permitted by the Administrator, delivery of a promissory note or any other property that the Administrator
determines is good and valuable consideration; or
 

(f)            to the extent permitted by the Company, any combination of the above payment forms approved by the Administrator.
 

5.6          Additional Terms of Incentive Stock Options. The Administrator may grant Incentive Stock Options only to employees of the Company,
any of its present or future parent or subsidiary corporations, as defined in Sections 424(e) or (f) of the Code, respectively, and any other entities the
employees of which are eligible to receive Incentive Stock Options under the Code. If an Incentive Stock Option is granted to a Greater Than 10%
Stockholder, the exercise price will not be less than 110% of the Fair Market Value on the Option’s grant date, and the term of the Option will not exceed five
years. All Incentive Stock Options will be subject to and construed consistently with Section 422 of the Code. By accepting an Incentive Stock Option, the
Participant agrees to give prompt notice to the Company of dispositions or other transfers (other than in connection with a Change in Control) of Shares
acquired under the Option made within (i) two years from the grant date of the Option or (ii) one year after the transfer of such Shares to the Participant,
specifying the date of the disposition or other transfer and the amount the Participant realized, in cash, other property, assumption of indebtedness or other
consideration, in such disposition or other transfer. Neither the Company nor the Administrator will be liable to a Participant, or any other party, if an
Incentive Stock Option fails or ceases to qualify as an “incentive stock option” under Section 422 of the Code. Any Incentive Stock Option or portion thereof
that fails to qualify as an “incentive stock option” under Section 422 of the Code for any reason, including becoming exercisable with respect to Shares
having a fair market value exceeding the $100,000 limitation under Treasury Regulation Section 1.422-4, will be a Non-Qualified Stock Option.
 

ARTICLE VI.
RESTRICTED STOCK; RESTRICTED STOCK UNITS

 
6.1          General. The Administrator may grant Restricted Stock, or the right to purchase Restricted Stock, to any Service Provider, subject to the

Company’s right to repurchase all or part of such Shares at their issue price or other stated or formula price from the Participant (or to require forfeiture of
such Shares) if conditions the Administrator specifies in the Award Agreement are not satisfied before the end of the applicable restriction period or periods
that the Administrator establishes for such Award. In addition, the Administrator may grant to Service Providers Restricted Stock Units, which may be
subject to vesting and forfeiture conditions during the applicable restriction period or periods, as set forth in an Award Agreement.
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6.2          Restricted Stock.

 
(a)            Dividends. Participants holding Shares of Restricted Stock will be entitled to all ordinary cash dividends paid with respect to

such Shares, unless the Administrator provides otherwise in the Award Agreement. In addition, unless the Administrator provides otherwise, if any dividends
or distributions are paid in Shares, or consist of a dividend or distribution to holders of Common Stock of property other than an ordinary cash dividend, the
Shares or other property will be subject to the same restrictions on transferability and forfeitability as the Shares of Restricted Stock with respect to which
they were paid. Notwithstanding anything to the contrary herein, with respect to any award of Restricted Stock, dividends which are paid to holders of
Common Stock prior to vesting shall only be paid out to the Participant holding such Restricted Stock to the extent that the vesting conditions are
subsequently satisfied. All such dividend payments will be made no later than March 15 of the calendar year following the calendar year in which the right to
the dividend payment becomes nonforfeitable.
 

(b)            Stock Certificates. The Company may require that the Participant deposit in escrow with the Company (or its designee) any
stock certificates issued in respect of Shares of Restricted Stock, together with a stock power endorsed in blank.
 

6.3          Restricted Stock Units.
 

(a)            Settlement. The Administrator may provide that settlement of Restricted Stock Units will occur upon or as soon as reasonably
practicable after the Restricted Stock Units vest or will instead be deferred, on a mandatory basis or at the Participant’s election, in a manner intended to
comply with Section 409A.
 

(b)            Stockholder Rights. A Participant will have no rights of a stockholder with respect to Shares subject to any Restricted Stock Unit
unless and until the Shares are delivered in settlement of the Restricted Stock Unit.
 

ARTICLE VII.
OTHER STOCK OR CASH BASED AWARDS; DIVIDEND EQUIVALENTS

 
7.1          Other Stock or Cash Based Awards. Other Stock or Cash Based Awards may be granted to Participants, including Awards entitling

Participants to receive Shares to be delivered in the future and including annual or other periodic or long-term cash bonus awards (whether based on specified
Performance Criteria or otherwise), in each case subject to any conditions and limitations in the Plan. Such Other Stock or Cash Based Awards will also be
available as a payment form in the settlement of other Awards, as standalone payments and as payment in lieu of compensation to which a Participant is
otherwise entitled. Other Stock or Cash Based Awards may be paid in Shares, cash or other property, as the Administrator determines.
 

7.2          Dividend Equivalents. A grant of Restricted Stock Units or Other Stock or Cash Based Award may provide a Participant with the right to
receive Dividend Equivalents, and no Dividend Equivalents shall be payable with respect to Options or Stock Appreciation Rights. Dividend Equivalents
may be paid currently or credited to an account for the Participant, settled in cash or Shares and subject to the same restrictions on transferability and
forfeitability as the Award with to which the Dividend Equivalents are paid and subject to other terms and conditions as set forth in the Award Agreement.
Notwithstanding anything to the contrary herein, Dividend Equivalents with respect to an Award shall only paid out to the Participant to the extent that the
vesting conditions are subsequently satisfied. All such Dividend Equivalent payments will be made no later than March 15 of the calendar year following
calendar year in which the right to the Dividend Equivalent payment becomes nonforfeitable, unless determined otherwise by the Administrator or unless
deferred in a manner intended to comply with Section 409A.
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ARTICLE VIII.

ADJUSTMENTS FOR CHANGES IN COMMON STOCK
AND CERTAIN OTHER EVENTS

 
8.1          Equity Restructuring

 
(a)            . In connection with any Equity Restructuring, notwithstanding anything to the contrary in this Article VIII, the Administrator

will equitably adjust each outstanding Award as it deems appropriate to reflect the Equity Restructuring, which may include adjusting the number and type of
securities subject to each outstanding Award and/or the Award’s exercise price or grant price (if applicable), granting new Awards to Participants, and making
a cash payment to Participants. The adjustments provided under this Section 8.1 will be nondiscretionary and final and binding on the affected Participant
and the Company; provided that the Administrator will determine whether an adjustment is equitable.
 

8.2          Corporate Transactions. In the event of any dividend or other distribution (whether in the form of cash, Common Stock, other securities, or
other property), reorganization, merger, consolidation, combination, amalgamation, repurchase, recapitalization, liquidation, dissolution, or sale, transfer,
exchange or other disposition of all or substantially all of the assets of the Company, or sale or exchange of Common Stock or other securities of the
Company, Change in Control, issuance of warrants or other rights to purchase Common Stock or other securities of the Company, other similar corporate
transaction or event, other unusual or nonrecurring transaction or event affecting the Company or its financial statements or any change in any Applicable
Laws or accounting principles, the Administrator, on such terms and conditions as it deems appropriate, either by the terms of the Award or by action taken
prior to the occurrence of such transaction or event (except that action to give effect to a change in Applicable Law or accounting principles may be made
within a reasonable period of time after such change), is hereby authorized to take any one or more of the following actions whenever the Administrator
determines that such action is appropriate in order to (x) prevent dilution or enlargement of the benefits or potential benefits intended by the Company to be
made available under the Plan or with respect to any Award granted or issued under the Plan, (y) to facilitate such transaction or event or (z) give effect to
such changes in Applicable Laws or accounting principles:
 

(a)            To provide for the cancellation of any such Award in exchange for either an amount of cash or other property with a value equal
to the amount that could have been obtained upon the exercise or settlement of the vested portion of such Award or realization of the Participant’s rights
under the vested portion of such Award, as applicable; provided that, if the amount that could have been obtained upon the exercise or settlement of the
vested portion of such Award or realization of the Participant’s rights, in any case, is equal to or less than zero, then the Award may be terminated without
payment;
 

(b)            To provide that such Award shall vest and, to the extent applicable, be exercisable as to all Shares covered thereby,
notwithstanding anything to the contrary in the Plan or the provisions of such Award;
 

(c)            To provide that such Award be assumed by the successor or survivor corporation, or a parent or subsidiary thereof, or shall be
substituted for by awards covering the stock of the successor or survivor corporation, or a parent or subsidiary thereof, with appropriate adjustments as to the
number and kind of shares and/or applicable exercise or purchase price, in all cases, as determined by the Administrator;
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(d)            To make adjustments in the number and type of Shares (or other securities or property) subject to outstanding Awards and/or

with respect to which Awards may be granted under the Plan (including, but not limited to, adjustments of the limitations in Article IV on the maximum
number and kind of shares which may be issued) and/or in the terms and conditions of (including the grant or exercise price or applicable performance
goals), and the criteria included in, outstanding Awards;
 

(e)            To replace such Award with other rights or property selected by the Administrator; and/or
 

(f)            To provide that the Award will terminate and cannot vest, be exercised or become payable after the applicable event.
 

8.3          Effect of Non-Assumption in a Change in Control. Notwithstanding the provisions of Section 8.2, if a Change in Control occurs and a
Participant’s Awards are not continued, converted, assumed, or replaced with a substantially similar award by (a) the Company, or (b) a successor entity or its
parent or subsidiary (an “Assumption”), and provided that the Participant has not had a Termination of Service, then, immediately prior to the Change in
Control, such Awards shall become fully vested, exercisable and/or payable, as applicable, and all forfeiture, repurchase and other restrictions on such
Awards shall lapse, in which case, such Awards shall be canceled upon the consummation of the Change in Control in exchange for the right to receive the
Change in Control consideration payable to other holders of Common Stock (i) which may be on such terms and conditions as apply generally to holders of
Common Stock under the Change in Control documents (including, without limitation, any escrow, earn-out or other deferred consideration provisions) or
such other terms and conditions as the Administrator may provide, and (ii) determined by reference to the number of Shares subject to such Awards and net
of any applicable exercise price; provided that to the extent that any Awards constitute “nonqualified deferred compensation” that may not be paid upon the
Change in Control under Section 409A without the imposition of taxes thereon under Section 409A, the timing of such payments shall be governed by the
applicable Award Agreement (subject to any deferred consideration provisions applicable under the Change in Control documents); and provided, further,
that if the amount to which the Participant would be entitled upon the settlement or exercise of such Award at the time of the Change in Control is equal to or
less than zero, then such Award may be terminated without payment. The Administrator shall determine whether an Assumption of an Award has occurred in
connection with a Change in Control.
 

8.4          Administrative Stand Still. In the event of any pending stock dividend, stock split, combination or exchange of shares, merger,
consolidation or other distribution (other than normal cash dividends) of Company assets to stockholders, or any other extraordinary transaction or change
affecting the Shares or the share price of Common Stock, including any Equity Restructuring or any securities offering or other similar transaction, for
administrative convenience, the Administrator may refuse to permit the exercise of any Award for up to 60 days before or after such transaction.
 

8.5          General. Except as expressly provided in the Plan or the Administrator’s action under the Plan, no Participant will have any rights due to
any subdivision or consolidation of Shares of any class, dividend payment, increase or decrease in the number of Shares of any class or dissolution,
liquidation, merger, or consolidation of the Company or other corporation. Except as expressly provided with respect to an Equity Restructuring under
Section 8.1 or the Administrator’s action under the Plan, no issuance by the Company of Shares of any class, or securities convertible into Shares of any
class, will affect, and no adjustment will be made regarding, the number of Shares subject to an Award or the Award’s grant or exercise price. The existence
of the Plan, any Award Agreements and the Awards granted hereunder will not affect or restrict in any way the Company’s right or power to make or
authorize (i) any adjustment, recapitalization, reorganization or other change in the Company’s capital structure or its business, (ii) any merger, consolidation
dissolution or liquidation of the Company or sale of Company assets or (iii) any sale or issuance of securities, including securities with rights superior to
those of the Shares or securities convertible into or exchangeable for Shares. The Administrator may treat Participants and Awards (or portions thereof)
differently under this Article VIII.
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ARTICLE IX.

GENERAL PROVISIONS APPLICABLE TO AWARDS
 

9.1            Transferability. Except as the Administrator may determine or provide in an Award Agreement or otherwise for Awards other than
Incentive Stock Options, Awards may not be sold, assigned, transferred, pledged or otherwise encumbered, either voluntarily or by operation of law, except
for certain beneficiary designations, by will or the laws of descent and distribution, or, subject to the Administrator’s consent, pursuant to a domestic relations
order, and, during the life of the Participant, will be exercisable only by the Participant. Any permitted transfer of an Award hereunder shall be without
consideration, except as required by Applicable Law. References to a Participant, to the extent relevant in the context, will include references to a
Participant’s authorized transferee that the Administrator specifically approves.
 

9.2            Documentation. Each Award will be evidenced in an Award Agreement, which may be written or electronic, as the Administrator
determines. The Award Agreement will contain the terms and conditions applicable to an Award. Each Award may contain terms and conditions in addition
to those set forth in the Plan.
 

9.3            Discretion. Except as the Plan otherwise provides, each Award may be made alone or in addition or in relation to any other Award. The
terms of each Award to a Participant need not be identical, and the Administrator need not treat Participants or Awards (or portions thereof) uniformly.
 

9.4            Termination of Status. The Administrator will determine how an authorized leave of absence or any other change or purported change in a
Participant’s Service Provider status affects an Award and the extent to which, and the period during which the Participant, the Participant’s legal
representative, conservator, guardian or Designated Beneficiary may exercise rights under the Award, if applicable.
 

9.5            Withholding. Each Participant must pay the Company, or make provision satisfactory to the Administrator for payment of, any taxes
required by Applicable Law to be withheld in connection with such Participant’s Awards by the date of the event creating the tax liability. The Company may
deduct an amount sufficient to satisfy such tax obligations based on the applicable statutory withholding rates (or such other rate as may be determined by the
Company after considering any accounting consequences or costs) from any payment of any kind otherwise due to a Participant. In the absence of a contrary
determination by the Company (or, with respect to withholding pursuant to clause (ii) below with respect to Awards held by individuals subject to Section 16
of the Exchange Act, a contrary determination by the Administrator), all tax withholding obligations will be calculated based on the maximum applicable
statutory withholding rates. Subject to Section 10.8 and any Company insider trading policy (including blackout periods), Participants may satisfy such tax
obligations (i) in cash, by wire transfer of immediately available funds, by check made payable to the order of the Company, provided that the Company may
limit the use of the foregoing payment forms if one or more of the payment forms below is permitted, (ii) to the extent permitted by the Administrator, in
whole or in part by delivery of Shares, including Shares delivered by attestation and Shares retained from the Award creating the tax obligation, valued at
their Fair Market Value on the date of delivery, (iii) if there is a public market for Shares at the time the tax obligations are satisfied, unless the Company
otherwise determines, (A) delivery (including electronically or telephonically to the extent permitted by the Company) of an irrevocable and unconditional
undertaking by a broker acceptable to the Company to deliver promptly to the Company sufficient funds to satisfy the tax obligations, or (B) delivery by the
Participant to the Company of a copy of irrevocable and unconditional instructions to a broker acceptable to the Company to deliver promptly to the
Company cash or a check sufficient to satisfy the tax withholding; provided that such amount is paid to the Company at such time as may be required by the
Administrator, or (iv) to the extent permitted by the Company, any combination of the foregoing payment forms approved by the Administrator.
Notwithstanding any other provision of the Plan, the number of Shares which may be so delivered or retained pursuant to clause (ii) of the immediately
preceding sentence shall be limited to the number of Shares which have a Fair Market Value on the date of delivery or retention no greater than the aggregate
amount of such liabilities based on the maximum individual statutory tax rate in the applicable jurisdiction at the time of such withholding (or such other rate
as may be required to avoid the liability classification of the applicable award under generally accepted accounting principles in the United States of
America); provided, however, to the extent such Shares were acquired by Participant from the Company as compensation, the Shares must have been held for
the minimum period required by applicable accounting rules to avoid a charge to the Company’s earnings for financial reporting purposes; provided, further,
that, any such Shares delivered or retained shall be rounded up to the nearest whole Share to the extent rounding up to the nearest whole Share does not result
in the liability classification of the applicable Award under generally accepted accounting principles in the United States of America. If any tax withholding
obligation will be satisfied under clause (ii) above by the Company’s retention of Shares from the Award creating the tax obligation and there is a public
market for Shares at the time the tax obligation is satisfied, the Company may elect to instruct any brokerage firm determined acceptable to the Company for
such purpose to sell on the applicable Participant’s behalf some or all of the Shares retained and to remit the proceeds of the sale to the Company or its
designee, and each Participant’s acceptance of an Award under the Plan will constitute the Participant’s authorization to the Company and instruction and
authorization to such brokerage firm to complete the transactions described in this sentence.
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9.6            Amendment of Award. The Administrator may amend, modify or terminate any outstanding Award, including by substituting another

Award of the same or a different type, changing the exercise or settlement date, and converting an Incentive Stock Option to a Non-Qualified Stock Option.
The Participant’s consent to such action will be required unless (i) the action, taking into account any related action, does not materially and adversely affect
the Participant’s rights under the Award, or (ii) the change is permitted under Article VIII or pursuant to Section 10.6.
 

9.7            Conditions on Delivery of Stock. The Company will not be obligated to deliver any Shares under the Plan or remove restrictions from
Shares previously delivered under the Plan until (i) all Award conditions have been met or removed to the Company’s satisfaction, (ii) as determined by the
Company, all other legal matters regarding the issuance and delivery of such Shares have been satisfied, including any applicable securities laws and stock
exchange or stock market rules and regulations, and (iii) the Participant has executed and delivered to the Company such representations or agreements as the
Administrator deems necessary or appropriate to satisfy any Applicable Laws. The Company’s inability to obtain authority from any regulatory body having
jurisdiction, which the Administrator determines is necessary to the lawful issuance and sale of any securities, will relieve the Company of any liability for
failing to issue or sell such Shares as to which such requisite authority has not been obtained.
 

9.8            Acceleration. The Administrator may at any time provide that any Award will become immediately vested and fully or partially
exercisable, free of some or all restrictions or conditions, or otherwise fully or partially realizable.
 

9.9            Cash Settlement. Without limiting the generality of any other provision of the Plan, the Administrator may provide, in an Award
Agreement or subsequent to the grant of an Award, in its discretion, that any Award may be settled in cash, Shares or a combination thereof.
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9.10            Broker-Assisted Sales. In the event of a broker-assisted sale of Shares in connection with the payment of amounts owed by a Participant

under or with respect to the Plan or Awards, including amounts to be paid under the final sentence of Section 9.5: (i) any Shares to be sold through the
broker-assisted sale will be sold on the day the payment first becomes due, or as soon thereafter as practicable; (ii) such Shares may be sold as part of a block
trade with other Participants in the Plan in which all participants receive an average price; (iii) the applicable Participant will be responsible for all broker’s
fees and other costs of sale, and by accepting an Award, each Participant agrees to indemnify and hold the Company harmless from any losses, costs,
damages, or expenses relating to any such sale; (iv) to the extent the Company or its designee receives proceeds of such sale that exceed the amount owed,
the Company will pay such excess in cash to the applicable Participant as soon as reasonably practicable; (v) the Company and its designees are under no
obligation to arrange for such sale at any particular price; and (vi) in the event the proceeds of such sale are insufficient to satisfy the Participant’s applicable
obligation, the Participant may be required to pay immediately upon demand to the Company or its designee an amount in cash sufficient to satisfy any
remaining portion of the Participant’s obligation.
 

ARTICLE X.
MISCELLANEOUS

 
10.1            No Right to Employment or Other Status. No person will have any claim or right to be granted an Award, and the grant of an Award will

not be construed as giving a Participant the right to continued employment or any other relationship with the Company or any of its Subsidiaries. The
Company and its Subsidiaries expressly reserves the right at any time to dismiss or otherwise terminate its relationship with a Participant free from any
liability or claim under the Plan or any Award, except as expressly provided in an Award Agreement or in the Plan.
 

10.2            No Rights as Stockholder; Certificates. Subject to the Award Agreement, no Participant or Designated Beneficiary will have any rights
as a stockholder with respect to any Shares to be distributed under an Award until becoming the record holder of such Shares. Notwithstanding any other
provision of the Plan, unless the Administrator otherwise determines or Applicable Laws require, the Company will not be required to deliver to any
Participant certificates evidencing Shares issued in connection with any Award and instead such Shares may be recorded in the books of the Company (or, as
applicable, its transfer agent or stock plan administrator). The Company may place legends on stock certificates issued under the Plan that the Administrator
deems necessary or appropriate to comply with Applicable Laws.
 

10.3            Effective Date and Term of Plan. Unless earlier terminated by the Board, the Plan will become effective on the date the Board adopts the
Plan (the “Effective Date”) and will remain in effect until the tenth anniversary of the Effective Date. Notwithstanding anything to the contrary in the Plan,
an Incentive Stock Option may not be granted under the Plan after 10 years from the earlier of (i) the date the Board adopted the Plan or (ii) the date the
Company’s stockholders approved the Plan, but Awards previously granted may extend beyond that date in accordance with the Plan. If the Plan is not
approved by the Company’s stockholders, the Plan will not become effective, and no Awards will be granted under the Plan.
 

10.4            Amendment of Plan. The Board may amend, suspend or terminate the Plan at any time; provided that no amendment, other than an
increase to the Overall Share Limit, may materially and adversely affect any Award outstanding at the time of such amendment without the affected
Participant’s consent. No Awards may be granted under the Plan during any suspension period or after the Plan’s termination. Awards outstanding at the time
of any Plan suspension or termination will continue to be governed by the Plan and the Award Agreement, as in effect before such suspension or termination.
The Board will obtain stockholder approval of any Plan amendment to the extent necessary to comply with Applicable Laws, or any amendment to increase
the Director Limit.
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10.5        Provisions for Foreign Participants. The Administrator may modify Awards granted to Participants who are foreign nationals or employed

outside the United States or establish subplans or procedures under the Plan to address differences in laws, rules, regulations or customs of such foreign
jurisdictions with respect to tax, securities, currency, employee benefit or other matters.
 

10.6        Section 409A.
 

(a)            General. The Company intends that all Awards be structured to comply with, or be exempt from, Section 409A, such that no
adverse tax consequences, interest, or penalties under Section 409A apply. Notwithstanding anything in the Plan or any Award Agreement to the contrary, the
Administrator may, without a Participant’s consent, amend this Plan or Awards, adopt policies and procedures, or take any other actions (including
amendments, policies, procedures and retroactive actions) as are necessary or appropriate to preserve the intended tax treatment of Awards, including any
such actions intended to (A) exempt this Plan or any Award from Section 409A, or (B) comply with Section 409A, including regulations, guidance,
compliance programs and other interpretative authority that may be issued after an Award’s grant date. The Company makes no representations or warranties
as to an Award’s tax treatment under Section 409A or otherwise. The Company will have no obligation under this Section 10.6 or otherwise to avoid the
taxes, penalties or interest under Section 409A with respect to any Award and will have no liability to any Participant or any other person if any Award,
compensation or other benefits under the Plan are determined to constitute noncompliant “nonqualified deferred compensation” subject to taxes, penalties or
interest under Section 409A.
 

(b)            Separation from Service. If an Award constitutes “nonqualified deferred compensation” under Section 409A, any payment or
settlement of such Award upon a termination of a Participant’s Service Provider relationship will, to the extent necessary to avoid taxes under Section 409A,
be made only upon the Participant’s “separation from service” (within the meaning of Section 409A), whether such “separation from service” occurs upon or
after the termination of the Participant’s Service Provider relationship. For purposes of this Plan or any Award Agreement relating to any such payments or
benefits, references to a “termination,” “termination of employment” or like terms means a “separation from service.”
 

(c)            Payments to Specified Employees. Notwithstanding any contrary provision in the Plan or any Award Agreement, any
payment(s) of “nonqualified deferred compensation” required to be made under an Award to a “specified employee” (as defined under Section 409A and as
the Administrator determines) due to his or her “separation from service” will, to the extent necessary to avoid taxes under Section 409A(a)(2)(B)(i) of the
Code, be delayed for the six-month period immediately following such “separation from service” (or, if earlier, until the specified employee’s death) and will
instead be paid (as set forth in the Award Agreement) on the day immediately following such six-month period or as soon as administratively practicable
thereafter (without interest). Any payments of “nonqualified deferred compensation” under such Award payable more than six months following the
Participant’s “separation from service” will be paid at the time or times the payments are otherwise scheduled to be made.
 

10.7        Limitations on Liability. Notwithstanding any other provisions of the Plan, no individual acting as a director, officer, other employee or
agent of the Company or any Subsidiary will be liable to any Participant, former Participant, spouse, beneficiary, or any other person for any claim, loss,
liability, or expense incurred in connection with the Plan or any Award, and such individual will not be personally liable with respect to the Plan because of
any contract or other instrument executed in his or her capacity as an Administrator, director, officer, other employee or agent of the Company or any
Subsidiary. The Company will indemnify and hold harmless each director, officer, other employee and agent of the Company or any Subsidiary that has been
or will be granted or delegated any duty or power relating to the Plan’s administration or interpretation, against any cost or expense (including attorneys’
fees) or liability (including any sum paid in settlement of a claim with the Administrator’s approval) arising from any act or omission concerning this Plan
unless arising from such person’s own fraud or bad faith.
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10.8            Lock-Up Period. The Company may, at the request of any underwriter representative or otherwise, in connection with registering the

offering of any Company securities under the Securities Act, prohibit Participants from, directly or indirectly, selling or otherwise transferring any Shares or
other Company securities during a period of up to 180 days following the effective date of a Company registration statement filed under the Securities Act, or
such longer period as determined by the underwriter.
 

10.9            Data Privacy. As a condition for receiving any Award, each Participant explicitly and unambiguously consents to the collection, use and
transfer, in electronic or other form, of personal data as described in this section by and among the Company and its Subsidiaries and affiliates exclusively for
implementing, administering and managing the Participant’s participation in the Plan. The Company and its Subsidiaries and affiliates may hold certain
personal information about a Participant, including the Participant’s name, address and telephone number; birthdate; social security, insurance number or
other identification number; salary; nationality; job title(s); any Shares held in the Company or its Subsidiaries and affiliates; and Award details, to
implement, manage and administer the Plan and Awards (the “Data”). The Company and its Subsidiaries and affiliates may transfer the Data amongst
themselves as necessary to implement, administer and manage a Participant’s participation in the Plan, and the Company and its Subsidiaries and affiliates
may transfer the Data to third parties assisting the Company with Plan implementation, administration and management. These recipients may be located in
the Participant’s country, or elsewhere, and the Participant’s country may have different data privacy laws and protections than the recipients’ country. By
accepting an Award, each Participant authorizes such recipients to receive, possess, use, retain and transfer the Data, in electronic or other form, to
implement, administer and manage the Participant’s participation in the Plan, including any required Data transfer to a broker or other third party with whom
the Company or the Participant may elect to deposit any Shares. The Data related to a Participant will be held only as long as necessary to implement,
administer, and manage the Participant’s participation in the Plan. A Participant may, at any time, view the Data that the Company holds regarding such
Participant, request additional information about the storage and processing of the Data regarding such Participant, recommend any necessary corrections to
the Data regarding the Participant or refuse or withdraw the consents in this Section 10.9 in writing, without cost, by contacting the local human resources
representative. If the Participant refuses or withdraws the consents in this Section 10.9, the Company may cancel Participant’s ability to participate in the
Plan and, in the Administrator’s discretion, the Participant may forfeit any outstanding Awards. For more information on the consequences of refusing or
withdrawing consent, Participants may contact their local human resources representative.
 

10.10          Severability. If any portion of the Plan or any action taken under it is held illegal or invalid for any reason, the illegality or invalidity
will not affect the remaining parts of the Plan, and the Plan will be construed and enforced as if the illegal or invalid provisions had been excluded, and the
illegal or invalid action will be null and void.
 

10.11          Governing Documents. If any contradiction occurs between the Plan and any Award Agreement or other written agreement between a
Participant and the Company (or any Subsidiary) that the Administrator has approved, the Plan will govern, unless it is expressly specified in such Award
Agreement or other written document that a specific provision of the Plan will not apply.
 

10.12          Governing Law. The Plan and all Awards will be governed by and interpreted in accordance with the laws of the State of Delaware,
disregarding any state’s choice-of-law principles requiring the application of a jurisdiction’s laws other than the State of Delaware.
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10.13          Claw-back Provisions. All Awards (including, without limitation, any proceeds, gains or other economic benefit actually or

constructively received by Participant upon any receipt or exercise of any Award or upon the receipt or resale of any Shares underlying the Award) shall be
subject to the provisions of any claw-back policy implemented by the Company, including, without limitation, any claw-back policy adopted to comply with
Applicable Laws (including the Dodd-Frank Wall Street Reform and Consumer Protection Act and any rules or regulations promulgated thereunder) as and
to the extent set forth in such claw-back policy or the Award Agreement.
 

10.14          Titles and Headings. The titles and headings in the Plan are for convenience of reference only and, if any conflict, the Plan’s text, rather
than such titles or headings, will control.
 

10.15          Conformity to Securities Laws. Participant acknowledges that the Plan is intended to conform to the extent necessary with Applicable
Laws. Notwithstanding anything herein to the contrary, the Plan and all Awards will be administered only in conformance with Applicable Laws. To the
extent Applicable Laws permit, the Plan and all Award Agreements will be deemed amended as necessary to conform to Applicable Laws.
 

10.16          Relationship to Other Benefits. No payment under the Plan will be taken into account in determining any benefits under any pension,
retirement, savings, profit sharing, group insurance, welfare or other benefit plan of the Company or any Subsidiary except as expressly provided in writing
in such other plan or an agreement thereunder.
 

ARTICLE XI.
DEFINITIONS

 
As used in the Plan, the following words and phrases will have the following meanings:

 
11.1         “Administrator” means the Board or a Committee to the extent that the Board’s powers or authority under the Plan have been delegated to

such Committee.
 

11.2         “Applicable Laws” means the requirements relating to the administration of equity incentive plans under U.S. federal and state securities,
tax and other applicable laws, rules and regulations, the applicable rules of any stock exchange or quotation system on which the Common Stock is listed or
quoted and the applicable laws and rules of any foreign country or other jurisdiction where Awards are granted.
 

11.3         “Award” means, individually or collectively, a grant under the Plan of Options, Stock Appreciation Rights, Restricted Stock, Restricted
Stock Units, Dividend Equivalents, or Other Stock or Cash Based Awards.
 

11.4         “Award Agreement” means a written agreement evidencing an Award, which may be electronic, that contains such terms and conditions as
the Administrator determines, consistent with and subject to the terms and conditions of the Plan.
 

11.5         “Board” means the Board of Directors of the Company.
 

11.6         “Change in Control” means and includes each of the following:
 

(a)            A transaction or series of transactions (other than an offering of Common Stock to the general public through a registration
statement filed with the Securities and Exchange Commission or a transaction or series of transactions that meets the requirements of clauses (i) and (ii) of
subsection (c) below) whereby any “person” or related “group” of “persons” (as such terms are used in Sections 13(d) and 14(d)(2) of the Exchange Act)
(other than the Company, any of its Subsidiaries, an employee benefit plan maintained by the Company or any of its Subsidiaries or a “person” that, prior to
such transaction, directly or indirectly controls, is controlled by, or is under common control with, the Company) directly or indirectly acquires beneficial
ownership (within the meaning of Rule 13d-3 under the Exchange Act) of securities of the Company possessing more than 50% of the total combined voting
power of the Company’s securities outstanding immediately after such acquisition; or
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(b)           During any period of two consecutive years, individuals who, at the beginning of such period, constitute the Board together with

any new Director(s) (other than a Director designated by a person who shall have entered into an agreement with the Company to effect a transaction
described in subsections (a) or (c)) whose election by the Board or nomination for election by the Company’s stockholders was approved by a vote of at least
two-thirds of the Directors then still in office who either were Directors at the beginning of the two-year period or whose election or nomination for election
was previously so approved, cease for any reason to constitute a majority thereof; or
 

(c)           The consummation by the Company (whether directly involving the Company or indirectly involving the Company through one
or more intermediaries) of (x) a merger, consolidation, reorganization, or business combination or (y) a sale or other disposition of all or substantially all of
the Company’s assets in any single transaction or series of related transactions or (z) the acquisition of assets or stock of another entity, in each case other
than a transaction:
 

(i)            which results in the Company’s voting securities outstanding immediately before the transaction continuing to represent
(either by remaining outstanding or by being converted into voting securities of the Company or the person that, as a result of the transaction, controls,
directly or indirectly, the Company or owns, directly or indirectly, all or substantially all of the Company’s assets or otherwise succeeds to the business of the
Company (the Company or such person, the “Successor Entity”)) directly or indirectly, at least a majority of the combined voting power of the Successor
Entity’s outstanding voting securities immediately after the transaction, and
 

(ii)            after which no person or group beneficially owns voting securities representing 50% or more of the combined voting
power of the Successor Entity; provided, however, that no person or group shall be treated for purposes of this clause (ii) as beneficially owning 50% or more
of the combined voting power of the Successor Entity solely as a result of the voting power held in the Company prior to the consummation of the
transaction.
 

Notwithstanding the foregoing, if a Change in Control constitutes a payment event with respect to any Award (or portion of any Award) that
provides for the deferral of compensation that is subject to Section 409A, to the extent required to avoid the imposition of additional taxes under
Section 409A, the transaction or event described in subsection (a), (b) or (c) with respect to such Award (or portion thereof) shall only constitute a Change in
Control for purposes of the payment timing of such Award if such transaction also constitutes a “change in control event,” as defined in Treasury Regulation
Section 1.409A-3(i)(5).
 

The Administrator shall have full and final authority, which shall be exercised in its discretion, to determine conclusively whether a Change in
Control has occurred pursuant to the above definition, the date of the occurrence of such Change in Control and any incidental matters relating thereto;
provided that any exercise of authority in conjunction with a determination of whether a Change in Control is a “change in control event” as defined in
Treasury Regulation Section 1.409A-3(i)(5) shall be consistent with such regulation.
 

11.7         “Code” means the Internal Revenue Code of 1986, as amended, and the regulations issued thereunder.
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11.8            “Committee” means one or more committees or subcommittees of the Board, which may include one or more Company directors or

executive officers, to the extent Applicable Laws permit. To the extent required to comply with the provisions of Rule 16b-3, it is intended that each member
of the Committee will be, at the time the Committee takes any action with respect to an Award that is subject to Rule 16b-3, a “non-employee director”
within the meaning of Rule 16b-3; however, a Committee member’s failure to qualify as a “non-employee director” within the meaning of Rule 16b-3 will
not invalidate any Award granted by the Committee that is otherwise validly granted under the Plan.
 

11.9            “Common Stock” means the common stock of the Company.
 

11.10          “Company” means Opendoor Technologies Inc., a Delaware corporation, or any successor.
 

11.11          “Consultant” means any person, including any adviser, engaged by the Company or any of its Subsidiaries to render services to such
entity.
 

11.12          “Designated Beneficiary” means the beneficiary or beneficiaries the Participant designates, in a manner the Administrator determines,
to receive amounts due or exercise the Participant’s rights if the Participant dies or becomes incapacitated. Without a Participant’s effective designation,
“Designated Beneficiary” will mean the Participant’s estate.
 

11.13          “Director” means a Board member.
 

11.14          “Dividend Equivalents” means a right granted to a Participant under the Plan to receive the equivalent value (in cash or Shares) of
dividends paid on Shares.
 

11.15          “Employee” means any employee of the Company or its Subsidiaries.
 

11.16          “Equity Restructuring” means, as determined by the Administrator, a non-reciprocal transaction between the Company and its
stockholders, such as a stock dividend, stock split, spin-off or recapitalization through a large, nonrecurring cash dividend, or other large, nonrecurring cash
dividend, that affects the Shares (or other securities of the Company) or the share price of Common Stock (or other securities of the Company) and causes a
change in the per share value of the Common Stock underlying outstanding Awards.
 

11.17          “Exchange Act” means the Securities Exchange Act of 1934, as amended.
 

11.18          “Fair Market Value” means, as of any date, the value of a share of Common Stock determined as follows: (a) if the Common Stock is
listed on any established stock exchange, its Fair Market Value will be the closing sales price for such Common Stock as quoted on such exchange for such
date, or if no sale occurred on such date, the last day preceding such date during which a sale occurred, as reported in The Wall Street Journal or another
source the Administrator deems reliable; (b) if the Common Stock is not traded on a stock exchange but is quoted on a national market or other quotation
system, the closing sales price on such date, or if no sales occurred on such date, then on the last date preceding such date during which a sale occurred, as
reported in The Wall Street Journal or another source the Administrator deems reliable; or (c) without an established market for the Common Stock, the
Administrator will determine the Fair Market Value in its discretion.
 

Notwithstanding the foregoing, with respect to any Award granted on the pricing date of the Company’s initial public offering, the Fair Market
Value shall mean the initial public offering price of a Share as set forth in the Company’s final prospectus relating to its initial public offering filed with the
Securities and Exchange Commission.
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11.19          “Greater Than 10% Stockholder” means an individual then owning (within the meaning of Section 424(d) of the Code) more than 10%

of the total combined voting power of all classes of stock of the Company or its parent or subsidiary corporation, as defined in Section 424(e) and (f) of the
Code, respectively.
 

11.20          “Incentive Stock Option” means an Option intended to qualify as an “incentive stock option” as defined in Section 422 of the Code.
 

11.21          “Non-Qualified Stock Option” means an Option, or portion thereof, not intended or not qualifying as an Incentive Stock Option.
 

11.22          “Option” means an option to purchase Shares, which will either be an Incentive Stock Option or a Non-Qualified Stock Option.
 

11.23          “Other Stock or Cash Based Awards” means cash awards, awards of Shares, and other awards valued wholly or partially by referring to,
or are otherwise based on, Shares or other property awarded to a Participant under Article VII.
 

11.24          “Overall Share Limit” means the sum of (i) 43,508,048 Shares and (ii) an annual increase on the first day of each calendar year
beginning January 1, 2022 and ending on and including January 1, 2030 equal to the lesser of (A) a number equal to the excess (if any) of (1) 5% of the
aggregate number of Shares outstanding on the final day of the immediately preceding calendar year over (2) the number of Shares then reserved for issuance
under the Plan as of such date and (B) such smaller number of Shares as is determined by the Board.
 

11.25          “Participant” means a Service Provider who has been granted an Award.
 

11.26          “Performance Criteria” mean the criteria (and adjustments) that the Administrator may select for an Award to establish performance
goals for a performance period, which may include the following: net earnings or losses (either before or after one or more of interest, taxes, depreciation,
amortization, and non-cash equity-based compensation expense); gross or net sales or revenue or sales or revenue growth; net income (either before or after
taxes) or adjusted net income; profits (including but not limited to gross profits, net profits, profit growth, net operation profit or economic profit), profit
return ratios or operating margin; budget or operating earnings (either before or after taxes or before or after allocation of corporate overhead and bonus);
cash flow (including operating cash flow and free cash flow or cash flow return on capital); return on assets; return on capital or invested capital; cost of
capital; return on stockholders’ equity; total stockholder return; return on sales; costs, reductions in costs and cost control measures; expenses; working
capital; earnings or loss per share; adjusted earnings or loss per share; price per share or dividends per share (or appreciation in or maintenance of such price
or dividends); regulatory achievements or compliance; implementation, completion or attainment of objectives relating to research, development, regulatory,
commercial, or strategic milestones or developments; market share; economic value or economic value added models; division, group or corporate financial
goals; customer satisfaction/growth; customer service; employee satisfaction; recruitment and maintenance of personnel; human resources management;
supervision of litigation and other legal matters; strategic partnerships and transactions; financial ratios (including those measuring liquidity, activity,
profitability or leverage); debt levels or reductions; sales-related goals; financing and other capital raising transactions; cash on hand; acquisition activity;
investment sourcing activity; and marketing initiatives, any of which may be measured in absolute terms or as compared to any incremental increase or
decrease. Such performance goals also may be based solely by reference to the Company’s performance or the performance of a Subsidiary, division,
business segment or business unit of the Company or a Subsidiary, or based upon performance relative to performance of other companies or upon
comparisons of any of the indicators of performance relative to performance of other companies.
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11.27          “Plan” means this 2020 Incentive Award Plan.

 
11.28          “Restricted Stock” means Shares awarded to a Participant under Article VI subject to certain vesting conditions and other restrictions.

 
11.29          “Restricted Stock Unit” means an unfunded, unsecured right to receive, on the applicable settlement date, one Share or an amount in

cash or other consideration determined by the Administrator to be of equal value as of such settlement date awarded to a Participant under Article VI subject
to certain vesting conditions and other restrictions.
 

11.30          “Rule 16b-3” means Rule 16b-3 promulgated under the Exchange Act.
 

11.31          “Section 409A” means Section 409A of the Code and all regulations, guidance, compliance programs and other interpretative authority
thereunder.
 

11.32          “Section 16 Persons” means those officers, directors or other persons who are subject to Section 16 of the Exchange Act.
 

11.33          “Securities Act” means the Securities Act of 1933, as amended.
 

11.34          “Service Provider” means an Employee, Consultant or Director.
 

11.35          “Shares” means shares of Common Stock.
 

11.36          “Stock Appreciation Right” means a stock appreciation right granted under Article V.
 

11.37          “Subsidiary” means any entity (other than the Company), whether domestic or foreign, in an unbroken chain of entities beginning with
the Company if each of the entities other than the last entity in the unbroken chain beneficially owns, at the time of the determination, securities or interests
representing at least 50% of the total combined voting power of all classes of securities or interests in one of the other entities in such chain.
 

11.38          “Substitute Awards” means Awards granted or Shares issued by the Company in assumption of, or in substitution or exchange for,
awards previously granted, or the right or obligation to make future awards, in each case by a company acquired by the Company or any Subsidiary or with
which the Company or any Subsidiary combines.
 

11.39          “Termination of Service” means the date the Participant ceases to be a Service Provider.
 

* * * * *
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Exhibit 10.4
 

OPENDOOR TECHNOLOGIES INC.
2020 EMPLOYEE STOCK PURCHASE PLAN

 
ARTICLE 1
PURPOSE

 
The Plan’s purpose is to assist employees of the Company and its Designated Subsidiaries in acquiring a stock ownership interest in the Company, and to
help such employees provide for their future security and to encourage them to remain in the employment of the Company and its Subsidiaries.
 
The Plan consists of two components: the Section 423 Component and the Non-Section 423 Component. The Section 423 Component is intended to qualify
as an “employee stock purchase plan” under Section 423 of the Code and shall be administered, interpreted and construed in a manner consistent with the
requirements of Section 423 of the Code. In addition, this Plan authorizes the grant of Options under the Non-Section 423 Component, which need not
qualify as Options granted pursuant to an “employee stock purchase plan” under Section 423 of the Code; such Options granted under the Non-Section 423
Component shall be granted pursuant to separate Offerings containing such sub-plans, appendices, rules or procedures as may be adopted by the
Administrator and designed to achieve tax, securities laws or other objectives for Eligible Employees and the Designated Subsidiaries in locations outside of
the United States. Except as otherwise provided herein, the Non-Section 423 Component will operate and be administered in the same manner as the
Section 423 Component. Offerings intended to be made under the Non-Section 423 Component will be designated as such by the Administrator at or prior to
the time of such Offering.
 
For purposes of this Plan, the Administrator may designate separate Offerings under the Plan, the terms of which need not be identical, in which Eligible
Employees will participate, even if the dates of the applicable Offering Period(s) in each such Offering is identical, provided that the terms of participation
are the same within each separate Offering under the Section 423 Component as determined under Section 423 of the Code. Solely by way of example and
without limiting the foregoing, the Company could, but shall not be required to, provide for simultaneous Offerings under the Section 423 Component and
the Non-Section 423 Component of the Plan.
 

ARTICLE 2
DEFINITIONS

 
As used in the Plan, the following words and phrases have the meanings specified below, unless the context clearly indicates otherwise:
 
2.1            “Administrator” means the Committee, or such individuals to which authority to administer the Plan has been delegated under Section 7.1 hereof.
 
2.2            “Agent” means the brokerage firm, bank or other financial institution, entity or person(s), if any, engaged, retained, appointed or authorized to act
as the agent of the Company or an Employee with regard to the Plan.
 
2.3            “Board” means the Board of Directors of the Company.
 
2.4            “Code” means the U.S. Internal Revenue Code of 1986, as amended, and all regulations, guidance, compliance programs and other interpretative
authority issued thereunder.
 
2.5            “Committee” means the Compensation Committee of the Board.
 



 

 
2.6            “Common Stock” means the common stock of the Company.
 
2.7            “Company” means Opendoor Technologies Inc., a Delaware corporation, or any successor.
 
2.8            “Compensation” of an Employee means the regular earnings or base salary, bonuses and commissions paid to the Employee from the Company on
each Payday as compensation for services to the Company or any Designated Subsidiary, before deduction for any salary deferral contributions made by the
Employee to any tax-qualified or nonqualified deferred compensation plan, including overtime, shift differentials, vacation pay, salaried production schedule
premiums, holiday pay, jury duty pay, funeral leave pay, paid time off, military pay, prior week adjustments and weekly bonus, but excluding education or
tuition reimbursements, imputed income arising under any group insurance or benefit program, travel expenses, business and moving reimbursements,
including tax gross ups and taxable mileage allowance, income received in connection with any stock options, restricted stock, restricted stock units or other
compensatory equity awards and all contributions made by the Company or any Designated Subsidiary for the Employee’s benefit under any employee
benefit plan now or hereafter established. Such Compensation shall be calculated before deduction of any income or employment tax withholdings, but shall
be withheld from the Employee’s net income.
 
2.9            “Designated Subsidiary” means each Subsidiary, including any Subsidiary in existence on the Effective Date and any Subsidiary formed or
acquired following the Effective Date, that has been designated by the Board or Committee from time to time in its sole discretion as eligible to participate in
the Plan, in accordance with Section 7.2 hereof, such designation to specify whether such participation is in the Section 423 Component or Non-Section 423
Component. A Designated Subsidiary may participate in either the Section 423 Component or Non-Section 423 Component, but not both, provided that a
Subsidiary that, for U.S. tax purposes, is disregarded from the Company or any Subsidiary that participates in the Section 423 Component shall automatically
constitute a Designated Subsidiary that participates in the Section 423 Component.
 
2.10            “Effective Date” means the date the Plan is approved by the Company’s stockholders.
 
2.11            “Eligible Employee” means an Employee:
 

(a)            who is customarily scheduled to work at least 20 hours per week;
 

(b)            whose customary employment is more than five months in a calendar year; and
 

(c)            who, after the granting of the Option, would not be deemed for purposes of Section 423(b)(3) of the Code to possess 5% or more of the
total combined voting power or value of all classes of stock of the Company or any Subsidiary.
 
For purposes of clause (c), the rules of Section 424(d) of the Code with regard to the attribution of stock ownership shall apply in determining the stock
ownership of an individual, and stock which an Employee may purchase under outstanding options shall be treated as stock owned by the Employee.
 
Notwithstanding the foregoing, the Administrator may exclude from participation in the Section 423 Component as an Eligible Employee:
 

(x)            any Employee that is a “highly compensated employee” of the Company or any Designated Subsidiary (within the
meaning of Section 414(q) of the Code), or that is such a “highly compensated employee” (A) with compensation above a specified level, (B) who is an
officer or (C) who is subject to the disclosure requirements of Section 16(a) of the Exchange Act; or
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(y)            any Employee who is a citizen or resident of a foreign jurisdiction (without regard to whether they are also a citizen of

the United States or a resident alien (within the meaning of Section 7701(b)(1)(A) of the Code)) if either (A) the grant of the Option is prohibited under the
laws of the jurisdiction governing such Employee, or (B) compliance with the laws of the foreign jurisdiction would cause the Section 423 Component, any
Offering thereunder or an Option granted thereunder to violate the requirements of Section 423 of the Code; provided that any exclusion in clauses (x) or
(y) shall be applied in an identical manner under each Offering to all Employees of the Company and all Designated Subsidiaries, in accordance with Treas.
Reg. § 1.423-2(e). Notwithstanding the foregoing, with respect to the Non-Section 423 Component, the first sentence in this definition shall apply in
determining who is an “Eligible Employee,” except (a) the Administrator may limit eligibility further within the Company or a Designated Subsidiary so as
to only designate some Employees of the Company or a Designated Subsidiary as Eligible Employees, and (b) to the extent the restrictions in the first
sentence in this definition are not consistent with applicable local laws, the applicable local laws shall control.
 
2.12            “Employee” means any person who renders services to the Company or a Designated Subsidiary in the status of an employee within the meaning
of Section 3401(c) of the Code. “Employee” shall not include any director of the Company or a Designated Subsidiary who does not render services to the
Company or a Designated Subsidiary in the status of an employee within the meaning of Section 3401(c) of the Code. For purposes of the Plan, the
employment relationship shall be treated as continuing intact while the individual is on military leave, sick leave or other leave of absence approved by the
Company or a Designated Subsidiary and meeting the requirements of Treas. Reg. § 1.421-1(h)(2). Where the period of leave exceeds three months, or such
other period specified in Treas. Reg. § 1.421-1(h)(2), and the individual’s right to reemployment is not guaranteed either by statute or by contract, the
employment relationship shall be deemed to have terminated on the first day immediately following such three-month period, or such other period specified
in Treas. Reg. § 1.421-1(h)(2).
 
2.13            “Enrollment Date” means the first date of each Offering Period.
 
2.14            “Exercise Date” means the last day of each Offering Period, except as provided in Section 5.2 hereof.
 
2.15            “Exchange Act” means the Securities Exchange Act of 1934, as amended.
 
2.16            “Fair Market Value” means, as of any date, the value of Common Stock determined as follows:
 

(a)            If the Common Stock is (i) listed on any established securities exchange (such as the New York Stock Exchange or Nasdaq Stock
Market), (ii) listed on any national market system or (iii) listed, quoted or traded on any automated quotation system, its Fair Market Value shall be the
closing sales price for a share of Common Stock as quoted on such exchange or system for such date or, if there is no closing sales price for a share of
Common Stock on the date in question, the closing sales price for a share of Common Stock on the last preceding date for which such quotation exists, as
reported in The Wall Street Journal or such other source as the Administrator deems reliable;
 

(b)            If the Common Stock is not listed on an established securities exchange, national market system or automated quotation system, but the
Common Stock is regularly quoted by a recognized securities dealer, its Fair Market Value shall be the mean of the high bid and low asked prices for such
date or, if there are no high bid and low asked prices for a share of Common Stock on such date, the high bid and low asked prices for a share of Common
Stock on the last preceding date for which such information exists, as reported in The Wall Street Journal or such other source as the Administrator deems
reliable; or
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(c)            If the Common Stock is neither listed on an established securities exchange, national market system or automated quotation system nor

regularly quoted by a recognized securities dealer, its Fair Market Value shall be established by the Administrator in good faith.
 
2.17            “Grant Date” means the first day of an Offering Period.
 
2.18            “New Exercise Date” has the meaning set forth in Section 5.2(b) hereof.
 
2.19            “Non-Section 423 Component” means those Offerings under the Plan, together with the sub-plans, appendices, rules or procedures, if any,
adopted by the Administrator as a part of this Plan, in each case, pursuant to which Options may be granted solely to non-U.S. Eligible Employees and U.S.
Eligible Employees who are employed by a Subsidiary other than a subsidiary corporation of the Company within the meaning of Section 424 of the Code
that need not satisfy the requirements for Options granted pursuant to an “employee stock purchase plan” that are set forth under Section 423 of the Code.
 
2.20            “Offering” means an offer under the Plan of an Option that may be exercised during an Offering Period as further described in Section 4 hereof.
Unless otherwise specified by the Administrator, each Offering to the Eligible Employees of the Company or a Designated Subsidiary shall be deemed a
separate Offering, even if the dates of the applicable Offering Periods and the other terms of each such Offering are identical, and the provisions of the Plan
will separately apply to each Offering. To the extent permitted by Treas. Reg. § 1.423-2(a)(1), the terms of each separate Offering under the Section 423
Component need not be identical, provided that the terms of the Section 423 Component and an Offering thereunder together satisfy Treas. Reg. § 1.423-2(a)
(2) and (a)(3).
 
2.21            “Offering Period” means a period, which may be consecutive or overlapping with any other Offering Period, commencing on such date(s) as
determined by the Board or Committee, in its sole discretion, and with respect to which Options shall be granted to Participants. The duration and timing of
Offering Periods may be established or changed by the Board or Committee at any time, in its sole discretion. Notwithstanding the foregoing, in no event
may an Offering Period exceed twenty-seven (27) months.
 
2.22            “Option” means the right to purchase shares of Common Stock pursuant to the Plan during each Offering Period.
 
2.23            “Option Price” means the purchase price of a share of Common Stock hereunder as provided in Section 4.2 hereof.
 
2.24            “Parent” means any entity that is a parent corporation of the Company within the meaning of Section 424 of the Code.
 
2.25            “Participant” means any Eligible Employee who elects to participate in the Plan.
 
2.26            “Payday” means the regular and recurring established day for payment of Compensation to an Employee of the Company or any Designated
Subsidiary.
 
2.27            “Plan” means this 2020 Employee Stock Purchase Plan, including both the Section 423 Component and Non-Section 423 Component and any
other sub-plans or appendices hereto, as amended from time to time.
 
2.28            “Plan Account” means a bookkeeping account established and maintained by the Company in the name of each Participant.
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2.29            “Section 409A” means Section 409A of the Code.
 
2.30            “Section 423 Component” means those Offerings under the Plan that are intended to meet the requirements under Section 423(b) of the Code.
 
2.31            “Subsidiary” means any entity that is a subsidiary corporation of the Company within the meaning of Section 424 of the Code. In addition, with
respect to the Non-Section 423 Component, Subsidiary shall include any corporate or noncorporate entity in which the Company has a direct or indirect
equity interest or significant business relationship.
 
2.32            “Treas. Reg.” means U.S. Department of the Treasury regulations.
 
2.33            “Withdrawal Election” has the meaning set forth in Section 6.1(a) hereof.
 

ARTICLE 3
PARTICIPATION

 
3.1            Eligibility.
 

(a)            Any Eligible Employee who is employed by the Company or a Designated Subsidiary on a given Enrollment Date for an Offering Period
shall be eligible to participate in the Plan during such Offering Period, subject to the requirements of Articles 4 and 5 hereof, and, for the Section 423
Component, the limitations imposed by Section 423(b) of the Code. Unless determined otherwise by the Board or the Committee, no Eligible Employee may
participate in more than one Offering Period under the Section 423 Component at any one time.
 

(b)            No Eligible Employee shall be granted an Option under the Section 423 Component which permits the Participant’s rights to purchase
shares of Common Stock under the Plan, and to purchase stock under all other employee stock purchase plans of the Company, any Parent or any Subsidiary
subject to Section 423 of the Code, to accrue at a rate which exceeds $25,000 of fair market value of such stock (determined at the time such Option is
granted) for each calendar year in which such Option is outstanding at any time. The limitation under this Section 3.1(b) shall be applied in accordance with
Section 423(b)(8) of the Code.
 
3.2            Election to Participate; Payroll Deductions
 

(a)            Except as provided in Sections 3.2(e) and 3.3 hereof, an Eligible Employee may become a Participant in the Plan only by means of
payroll deduction. Each individual who is an Eligible Employee as of an Offering Period’s Enrollment Date may elect to participate in such Offering Period
and the Plan by delivering to the Company a payroll deduction authorization no later than the period of time prior to the applicable Enrollment Date that is
determined by the Administrator, in its sole discretion.
 

(b)            Subject to Section 3.1(b) hereof and except as may otherwise be determined by the Administrator, payroll deductions (i) shall equal at
least 1% of the Participant’s Compensation as of each Payday of the Offering Period following the Enrollment Date, but not more than 15% of the
Participant’s compensation as of each Payday of the Offering Period following the Enrollment Date; and (ii) may be expressed either as (A) a whole number
percentage, or (B) a fixed dollar amount. Amounts deducted from a Participant’s Compensation with respect to an Offering Period pursuant to this
Section 3.2 shall be deducted each Payday through payroll deduction and credited to the Participant’s Plan Account; provided that for the first Offering
Period under this Plan, payroll deductions shall not begin until such date determined by the Board or Committee, in its sole discretion.
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(c)            Following at least one payroll deduction, a Participant may decrease (to as low as zero) the amount deducted from such Participant’s

Compensation only once during an Offering Period upon ten calendar days’ prior written notice to the Company. A Participant may not increase the amount
deducted from such Participant’s Compensation during an Offering Period.
 

(d)            Unless determined otherwise by the Board or the Committee, upon the completion of an Offering Period, each Participant in such
Offering Period shall automatically participate in the immediately following Offering Period at the same payroll deduction percentage or fixed amount as in
effect at the termination of such Offering Period, unless such Participant delivers to the Company a different election with respect to the successive Offering
Period in accordance with Section 3.2(a) hereof, or unless such Participant becomes ineligible for participation in the Plan.
 

(e)            Notwithstanding any other provisions of the Plan to the contrary, in non-U.S. jurisdictions where participation in the Plan through payroll
deductions is prohibited, the Administrator may provide that an Eligible Employee may elect to participate through contributions to the Participant’s account
under the Plan in a form acceptable to the Administrator in lieu of or in addition to payroll deductions; provided, that, for any Offering under the Section 423
Component, the Administrator must determine that any alternative method of contribution is applied on an equal and uniform basis to all Eligible Employees
in the Offering.
 
3.3            Leave of Absence. During leaves of absence approved by the Company meeting the requirements of Treas. Reg. § 1.421-1(h)(2), a Participant may
continue participation in the Plan by making cash payments to the Company on the Participant’s normal payday equal to the Participant’s authorized payroll
deduction.
 

ARTICLE 4
PURCHASE OF SHARES

 
4.1            Grant of Option. The Company may make one or more Offerings under the Plan, which may be successive or overlapping with one another, until
the earlier of: (i) the date on which the Shares available under the Plan have been sold or (ii) the date on which the Plan is suspended or terminates. The
Administrator shall designate the terms and conditions of each Offering in writing, including without limitation, the Offering Period. Each Participant shall
be granted an Option with respect to an Offering Period on the applicable Grant Date. Subject to the limitations of Section 3.1(b) hereof, the number of
shares of Common Stock subject to a Participant’s Option shall be determined by dividing (a) such Participant’s payroll deductions accumulated prior to an
Exercise Date and retained in the Participant’s Plan Account on such Exercise Date by (b) the applicable Option Price; provided that in no event shall a
Participant be permitted to purchase during each Offering Period more than 5,000 shares of Common Stock (subject to any adjustment pursuant to
Section 5.2 hereof). The Administrator may, for future Offering Periods, increase or decrease, in its absolute discretion, the maximum number of shares of
Common Stock that a Participant may purchase during such future Offering Periods. Each Option shall expire on the last Exercise Date for the applicable
Offering Period immediately after the automatic exercise of the Option in accordance with Section 4.3 hereof, unless such Option terminates earlier in
accordance with Article 6 hereof.
 
4.2            Option Price. The “Option Price” per share of Common Stock to be paid by a Participant upon exercise of the Participant’s Option on an Exercise
Date for an Offering Period shall equal 85% of the lesser of the Fair Market Value of a share of Common Stock on (a) the applicable Grant Date and (b) the
applicable Exercise Date, or such other price designated by the Administrator; provided that in no event shall the Option Price per share of Common Stock be
less than the par value per share of the Common Stock; provided further, that no Option Price shall be designated by the Administrator that would cause the
Section 423 Component to fail to meet the requirements under Section 423(b) of the Code.
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4.3            Purchase of Shares.
 

(a)            On each Exercise Date for an Offering Period, each Participant shall automatically and without any action on such Participant’s part be
deemed to have exercised the Participant’s Option to purchase at the applicable per share Option Price the largest number of whole shares of Common Stock
which can be purchased with the amount in the Participant’s Plan Account. Any balance less than the per share Option Price that is remaining in the
Participant’s Plan Account (after exercise of such Participant’s Option) as of the Exercise Date shall be carried forward to the next Offering Period, unless the
Participant has elected to withdraw from the Plan pursuant to Section 6.1 hereof or, pursuant to Section 6.2 hereof, such Participant has ceased to be an
Eligible Employee. Any balance not carried forward to the next Offering Period in accordance with the prior sentence promptly shall be refunded to the
applicable Participant. In no event shall an amount greater than or equal to the per share Option Price as of an Exercise Date be carried forward to the next
Offering Period.
 

(b)            As soon as practicable following each Exercise Date, the number of shares of Common Stock purchased by such Participant pursuant to
Section 4.3(a) hereof shall be delivered (either in share certificate or book entry form), in the Company’s sole discretion, to either (i) the Participant or (ii) an
account established in the Participant’s name at a stock brokerage or other financial services firm designated by the Company. If the Company is required to
obtain from any commission or agency authority to issue any such shares of Common Stock, the Company shall seek to obtain such authority. Inability of the
Company to obtain from any such commission or agency authority which counsel for the Company deems necessary for the lawful issuance of any such
shares shall relieve the Company from liability to any Participant except to refund to the Participant such Participant’s Plan Account balance, without interest
thereon.
 
4.4            Automatic Termination of Offering Period. If the Fair Market Value of a share of Common Stock on any Exercise Date (except the final scheduled
Exercise Date of any Offering Period) is lower than the Fair Market Value of a share of Common Stock on the Grant Date for an Offering Period, then such
Offering Period shall terminate on such Exercise Date after the automatic exercise of the Option in accordance with Section 4.3 hereof, and each Participant
shall automatically be enrolled in the Offering Period that commences immediately following such Exercise Date and such Participant’s payroll deduction
authorization shall remain in effect for such Offering Period.
 
4.5            Transferability of Rights. An Option granted under the Plan shall not be transferable, other than by will or the applicable laws of descent and
distribution, and is exercisable during the Participant’s lifetime only by the Participant. No option or interest or right to the Option shall be available to pay
off any debts, contracts or engagements of the Participant or the Participant’s successors in interest or shall be subject to disposition by pledge, encumbrance,
assignment or any other means whether such disposition be voluntary or involuntary or by operation of law by judgment, levy, attachment, garnishment or
any other legal or equitable proceedings (including bankruptcy), and any attempt at disposition of the Option shall have no effect.
 

ARTICLE 5
PROVISIONS RELATING TO COMMON STOCK

 
5.1            Common Stock Reserved. Subject to adjustment as provided in Section 5.2 hereof, the maximum number of shares of Common Stock that shall be
made available for sale under the Plan shall be the sum of (a) 5,438,506 shares of Common Stock and (b) an annual increase on the first day of each year
beginning in 2022 with such last year being 2030 equal to the lesser of (i) 1% of the shares of Common Stock outstanding on the last day of the immediately
preceding fiscal year and (ii) such number of shares of Common Stock as may be determined by the Board; provided, that, no more than 54,385,060 shares
may be issued under the Plan. Shares made available for sale under the Plan may be authorized but unissued shares, treasury shares of Common Stock, or
reacquired shares reserved for issuance under the Plan.
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5.2            Adjustments Upon Changes in Capitalization, Dissolution, Liquidation, Merger or Asset Sale.
 

(a)            Changes in Capitalization. Subject to any required action by the stockholders of the Company, the number of shares of Common Stock
which have been authorized for issuance under the Plan but not yet placed under Option, as well as the price per share and the number of shares of Common
Stock covered by each Option under the Plan which has not yet been exercised shall be proportionately adjusted for any increase or decrease in the number of
issued shares of Common Stock resulting from a stock split, reverse stock split, stock dividend, combination or reclassification of the Common Stock, or any
other increase or decrease in the number of shares of Common Stock effected without receipt of consideration by the Company; provided, that conversion of
any convertible securities of the Company shall not be deemed to have been “effected without receipt of consideration.” Such adjustment shall be made by
the Administrator, whose determination in that respect shall be final, binding and conclusive. Except as expressly provided herein, no issuance by the
Company of shares of stock of any class, or securities convertible into shares of stock of any class, shall affect, and no adjustment by reason thereof shall be
made with respect to, the number or price of shares of Common Stock subject to an Option.
 

(b)            Dissolution or Liquidation. In the event of the proposed dissolution or liquidation of the Company, the Offering Periods then in progress
shall be shortened by setting a new Exercise Date (the “New Exercise Date”), and shall terminate immediately prior to the consummation of such proposed
dissolution or liquidation, unless provided otherwise by the Administrator. The New Exercise Date shall be before the date of the Company’s proposed
dissolution or liquidation. The Administrator shall notify each Participant in writing, at least ten business days prior to the New Exercise Date, that the
Exercise Date for the Participant’s Option has been changed to the New Exercise Date and that the Participant’s Option shall be exercised automatically on
the New Exercise Date, unless prior to such date the Participant has withdrawn from the Offering Period as provided in Section 6.1 hereof or the Participant
has ceased to be an Eligible Employee as provided in Section 6.2 hereof.
 

(c)            Merger or Asset Sale. In the event of a proposed sale of all or substantially all of the assets of the Company, or the merger of the
Company with or into another corporation, each outstanding Option shall be assumed or an equivalent Option substituted by the successor corporation or a
Parent or Subsidiary of the successor corporation. If the successor corporation refuses to assume or substitute for the Option, any Offering Periods then in
progress shall be shortened by setting a New Exercise Date and any Offering Periods then in progress shall end on the New Exercise Date. The New Exercise
Date shall be before the date of the Company’s proposed sale or merger. The Administrator shall notify each Participant in writing, at least ten business days
prior to the New Exercise Date, that the Exercise Date for the Participant’s Option has been changed to the New Exercise Date and that the Participant’s
Option shall be exercised automatically on the New Exercise Date, unless prior to such date the Participant has withdrawn from the Offering Period as
provided in Section 6.1 hereof or the Participant has ceased to be an Eligible Employee as provided in Section 6.2 hereof.
 
5.3            Insufficient Shares. If the Administrator determines that, on a given Exercise Date, the number of shares of Common Stock with respect to which
Options are to be exercised may exceed the number of shares of Common Stock remaining available for sale under the Plan on such Exercise Date, the
Administrator shall make a pro rata allocation of the shares of Common Stock available for issuance on such Exercise Date in as uniform a manner as shall
be practicable and as it shall determine in its sole discretion to be equitable among all Participants exercising Options to purchase Common Stock on such
Exercise Date, and unless additional shares are authorized for issuance under the Plan, no further Offering Periods shall take place and the Plan shall
terminate pursuant to Section 7.5 hereof. If an Offering Period is so terminated, then the balance of the amount credited to the Participant’s Plan Account
which has not been applied to the purchase of shares of Common Stock shall be paid to such Participant in one lump sum in cash within 30 days after such
Exercise Date, without any interest thereon.
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5.4            Rights as Stockholders. With respect to shares of Common Stock subject to an Option, a Participant shall not be deemed to be a stockholder of the
Company and shall not have any of the rights or privileges of a stockholder. A Participant shall have the rights and privileges of a stockholder of the
Company when, but not until, shares of Common Stock have been deposited in the designated brokerage account following exercise of the Participant’s
Option.
 

ARTICLE 6
TERMINATION OF PARTICIPATION

 
6.1            Cessation of Contributions; Voluntary Withdrawal.
 

(a)            A Participant may cease payroll deductions during an Offering Period and elect to withdraw from the Plan by delivering written notice of
such election to the Company in such form and at such time prior to the Exercise Date for such Offering Period as may be established by the Administrator (a
“Withdrawal Election”). A Participant electing to withdraw from the Plan may elect to either (i) withdraw all of the funds then credited to the Participant’s
Plan Account as of the date on which the Withdrawal Election is received by the Company, in which case amounts credited to such Plan Account shall be
returned to the Participant in one lump-sum payment in cash within 30 days after such election is received by the Company, without any interest thereon, and
the Participant shall cease to participate in the Plan and the Participant’s Option for such Offering Period shall terminate; or (ii) exercise the Option for the
maximum number of whole shares of Common Stock on the applicable Exercise Date with any remaining Plan Account balance returned to the Participant in
one lump-sum payment in cash within 30 days after such Exercise Date, without any interest thereon, and after such exercise cease to participate in the Plan.
Upon receipt of a Withdrawal Election, the Participant’s payroll deduction authorization and the Participant’s Option shall terminate.
 

(b)            A Participant’s withdrawal from the Plan shall not have any effect upon the Participant’s eligibility to participate in any similar plan which
may hereafter be adopted by the Company or in succeeding Offering Periods which commence after the termination of the Offering Period from which the
Participant withdraws.
 

(c)            A Participant who ceases contributions to the Plan during any Offering Period shall not be permitted to resume contributions to the Plan
during that Offering Period.
 
6.2            Termination of Eligibility. Upon a Participant’s ceasing to be an Eligible Employee, for any reason, such Participant’s Option for the applicable
Offering Period shall automatically terminate, the Participant shall be deemed to have elected to withdraw from the Plan, and such Participant’s Plan Account
shall be paid to such Participant or, in the case of the Participant’s death, to the person or persons entitled thereto pursuant to applicable law, within 30 days
after such cessation of being an Eligible Employee, without any interest thereon. If a Participant transfers employment from the Company or any Designated
Subsidiary participating in the Section 423 Component to any Designated Subsidiary participating in the Non-Section 423 Component, such transfer shall not
be treated as a termination of employment, but the Participant shall immediately cease to participate in the Section 423 Component; however, any
contributions made for the Offering Period in which such transfer occurs shall be transferred to the Non-Section 423 Component, and such Participant shall
immediately join the then-current Offering under the Non-Section 423 Component upon the same terms and conditions in effect for the Participant’s
participation in the Section 423 Component, except for such modifications otherwise applicable for Participants in such Offering. A Participant who transfers
employment from any Designated Subsidiary participating in the Non-Section 423 Component to the Company or any Designated Subsidiary participating in
the Section 423 Component shall not be treated as terminating the Participant’s employment and shall remain a Participant in the Non-Section 423
Component until the earlier of (i) the end of the current Offering Period under the Non-Section 423 Component, or (ii) the Enrollment Date of the first
Offering Period in which the Participant is eligible to participate following such transfer. Notwithstanding the foregoing, the Administrator may establish
different rules to govern transfers of employment between companies participating in the Section 423 Component and the Non-Section 423 Component,
consistent with the applicable requirements of Section 423 of the Code.
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ARTICLE 7

GENERAL PROVISIONS
 
7.1            Administration.
 

(a)            The Plan shall be administered by the Committee, which shall be composed of members of the Board. The Committee may delegate
administrative tasks under the Plan to the services of an Agent or Employees to assist in the administration of the Plan, including establishing and
maintaining an individual securities account under the Plan for each Participant.
 

(b)            It shall be the duty of the Administrator to conduct the general administration of the Plan in accordance with the provisions of the Plan.
The Administrator shall have the power, subject to, and within the limitations of, the express provisions of the Plan:
 

(i)            To establish and terminate Offerings;
 

(ii)            To determine when and how Options shall be granted and the provisions and terms of each Offering (which
need not be identical);
 

(iii)            To select Designated Subsidiaries in accordance with Section 7.2 hereof; and
 

(iv)            To construe and interpret the Plan, the terms of any Offering and the terms of the Options and to adopt such
rules for the administration, interpretation, and application of the Plan as are consistent therewith and to interpret, amend or revoke any such rules. The
Administrator, in the exercise of this power, may correct any defect, omission or inconsistency in the Plan, any Offering or any Option, in a manner and to
the extent it shall deem necessary or expedient to administer the Plan, subject to Section 423 of the Code for the Section 423 Component.
 

(c)            The Administrator may adopt rules or procedures relating to the operation and administration of the Plan to accommodate the specific
requirements of local laws and procedures. Without limiting the generality of the foregoing, the Administrator is specifically authorized to adopt rules and
procedures regarding handling of participation elections, payroll deductions, payment of interest, conversion of local currency, payroll tax, withholding
procedures and handling of stock certificates which vary with local requirements. In its absolute discretion, the Board may at any time and from time to time
exercise any and all rights and duties of the Administrator under the Plan.
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(d)            The Administrator may adopt sub-plans applicable to particular Designated Subsidiaries or locations, which sub-plans may be designed to

be outside the scope of Section 423 of the Code. The rules of such sub-plans may take precedence over other provisions of this Plan, with the exception of
Section 5.1 hereof, but unless otherwise superseded by the terms of such sub-plan, the provisions of this Plan shall govern the operation of such sub-plan.
 

(e)            All expenses and liabilities incurred by the Administrator in connection with the administration of the Plan shall be borne by the
Company. The Administrator may, with the approval of the Committee, employ attorneys, consultants, accountants, appraisers, brokers or other persons. The
Administrator, the Company and its officers and directors shall be entitled to rely upon the advice, opinions or valuations of any such persons. All actions
taken and all interpretations and determinations made by the Administrator in good faith shall be final and binding upon all Participants, the Company and all
other interested persons. No member of the Board or Administrator shall be personally liable for any action, determination or interpretation made in good
faith with respect to the Plan or the options, and all members of the Board or Administrator shall be fully protected by the Company in respect to any such
action, determination, or interpretation.
 
7.2            Designation of Subsidiary Corporations. The Board or Administrator shall designate from time to time the Subsidiaries that shall constitute
Designated Subsidiaries, and determine whether such Designated Subsidiaries shall participate in the Section 423 Component or Non-Section 423
Component. The Board or Administrator may designate a Subsidiary, or terminate the designation of a Subsidiary, without the approval of the stockholders of
the Company.
 
7.3            Reports. Individual accounts shall be maintained for each Participant in the Plan. Statements of Plan Accounts shall be given to Participants at
least annually, which statements shall set forth the amounts of payroll deductions, the Option Price, the number of shares purchased and the remaining cash
balance, if any.
 
7.4            No Right to Employment. Nothing in the Plan shall be construed to give any person (including any Participant) the right to remain in the employ
of the Company, a Parent or a Subsidiary or to affect the right of the Company, any Parent or any Subsidiary to terminate the employment of any person
(including any Participant) at any time, with or without cause, which right is expressly reserved.
 
7.5            Amendment and Termination of the Plan.
 

(a)            The Board may, in its sole discretion, amend, suspend or terminate the Plan at any time and from time to time. To the extent necessary to
comply with Section 423 of the Code (or any successor rule or provision), with respect to the Section 423 Component, or any other applicable law, regulation
or stock exchange rule, the Company shall obtain stockholder approval of any such amendment to the Plan in such a manner and to such a degree as required
by Section 423 of the Code or such other law, regulation or rule.
 

(b)            If the Administrator determines that the ongoing operation of the Plan may result in unfavorable financial accounting consequences, the
Administrator may in its discretion modify or amend the Plan to reduce or eliminate such accounting consequence including, but not limited to:
 

(i)            altering the Option Price for any Offering Period including an Offering Period underway at the time of the
change in Option Price;
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(ii)            shortening any Offering Period so that the Offering Period ends on a new Exercise Date, including an Offering

Period underway at the time of the Administrator action; and
 

(iii)          allocating shares of Common Stock.
 
Such modifications or amendments shall not require stockholder approval or the consent of any Participant.
 

(c)            Upon termination of the Plan, the balance in each Participant’s Plan Account shall be refunded as soon as practicable after such
termination, without any interest thereon.
 
7.6            Use of Funds; No Interest Paid. All funds received by the Company by reason of purchase of shares of Common Stock under the Plan shall be
included in the general funds of the Company free of any trust or other restriction and may be used for any corporate purpose. No interest shall be paid to any
Participant or credited under the Plan.
 
7.7            Term; Approval by Stockholders. No Option may be granted during any period of suspension of the Plan or after termination of the Plan. The Plan
shall be submitted for the approval of the Company’s stockholders within 12 months after the date of the Board’s initial adoption of the Plan. Options may be
granted prior to such stockholder approval; provided, however, that such Options shall not be exercisable prior to the time when the Plan is approved by the
stockholders; provided, further that if such approval has not been obtained by the end of the 12-month period, all Options previously granted under the Plan
shall thereupon terminate and be canceled and become null and void without being exercised.
 
7.8            Effect Upon Other Plans. The adoption of the Plan shall not affect any other compensation or incentive plans in effect for the Company, any Parent
or any Subsidiary. Nothing in the Plan shall be construed to limit the right of the Company, any Parent or any Subsidiary (a) to establish any other forms of
incentives or compensation for Employees of the Company or any Parent or any Subsidiary, or (b) to grant or assume Options otherwise than under the Plan
in connection with any proper corporate purpose, including, but not by way of limitation, the grant or assumption of options in connection with the
acquisition, by purchase, lease, merger, consolidation or otherwise, of the business, stock or assets of any corporation, firm or association.
 
7.9            Conformity to Securities Laws. Notwithstanding any other provision of the Plan, the Plan and the participation in the Plan by any individual who
is then subject to Section 16 of the Exchange Act shall be subject to any additional limitations set forth in any applicable exemption rule under Section 16 of
the Exchange Act (including any amendment to Rule 16b-3 of the Exchange Act) that are requirements for the application of such exemptive rule. To the
extent permitted by applicable law, the Plan shall be deemed amended to the extent necessary to conform to such applicable exemptive rule.
 
7.10            Notice of Disposition of Shares. Each Participant shall give the Company prompt notice of any disposition or other transfer of any shares of
Common Stock, acquired pursuant to the exercise of an Option granted under the Section 423 Component, if such disposition or transfer is made (a) within
two years after the applicable Grant Date or (b) within one year after the transfer of such shares of Common Stock to such Participant upon exercise of such
Option. The Company may direct that any certificates evidencing shares acquired pursuant to the Plan refer to such requirement.
 
7.11            Tax Withholding. The Company or any Parent or any Subsidiary shall be entitled to require payment in cash or deduction from other
compensation payable to each Participant of any sums required by federal, state or local tax law to be withheld with respect to any purchase of shares of
Common Stock under the Plan or any sale of such shares.
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7.12            Governing Law. The Plan and all rights and obligations thereunder shall be construed and enforced in accordance with the laws of the State of
Delaware, without regard to the conflict of law rules thereof or of any other jurisdiction.
 
7.13            Notices. All notices or other communications by a Participant to the Company under or in connection with the Plan shall be deemed to have been
duly given when received in the form specified by the Company at the location, or by the person, designated by the Company for the receipt thereof.
 
7.14            Conditions To Issuance of Shares.
 

(a)            Notwithstanding anything herein to the contrary, the Company shall not be required to issue or deliver any certificates or make any book
entries evidencing shares of Common Stock pursuant to the exercise of an Option by a Participant, unless and until the Board or the Committee has
determined, with advice of counsel, that the issuance of such shares of Common Stock is in compliance with all applicable laws, regulations of governmental
authorities and, if applicable, the requirements of any securities exchange or automated quotation system on which the shares of Common Stock are listed or
traded, and the shares of Common Stock are covered by an effective registration statement or applicable exemption from registration. In addition to the terms
and conditions provided herein, the Board or the Committee may require that a Participant make such reasonable covenants, agreements, and representations
as the Board or the Committee, in its discretion, deems advisable in order to comply with any such laws, regulations, or requirements.
 

(b)            All certificates for shares of Common Stock delivered pursuant to the Plan and all shares of Common Stock issued pursuant to book entry
procedures are subject to any stop-transfer orders and other restrictions as the Committee deems necessary or advisable to comply with federal, state, or
foreign securities or other laws, rules and regulations and the rules of any securities exchange or automated quotation system on which the shares of
Common Stock are listed, quoted, or traded. The Committee may place legends on any certificate or book entry evidencing shares of Common Stock to
reference restrictions applicable to the shares of Common Stock.
 

(c)            The Committee shall have the right to require any Participant to comply with any timing or other restrictions with respect to the
settlement, distribution or exercise of any Option, including a window-period limitation, as may be imposed in the sole discretion of the Committee.
 

(d)            Notwithstanding any other provision of the Plan, unless otherwise determined by the Committee or required by any applicable law, rule or
regulation, the Company may, in lieu of delivering to any Participant certificates evidencing shares of Common Stock issued in connection with any Option,
record the issuance of shares of Common Stock in the books of the Company (or, as applicable, its transfer agent or stock plan administrator).
 
7.15            Equal Rights and Privileges. All Eligible Employees of the Company (or of any Designated Subsidiary) granted Options pursuant to an Offering
under the Section 423 Component shall have equal rights and privileges under this Plan to the extent required under Section 423 of the Code so that the
Section 423 Component qualifies as an “employee stock purchase plan” within the meaning of Section 423 of the Code. Any provision of the Section 423
Component that is inconsistent with Section 423 of the Code shall, without further act or amendment by the Company or the Board, be reformed to comply
with the equal rights and privileges requirement of Section 423 of the Code. Eligible Employees participating in the Non-Section 423 Component need not
have the same rights and privileges as Eligible Employees participating in the Section 423 Component.
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7.16            Rules Particular to Specific Countries. Notwithstanding anything herein to the contrary, the terms and conditions of the Plan with respect to
Participants who are tax residents of a particular non-U.S. country or who are foreign nationals or employed in non-U.S. jurisdictions may be subject to an
addendum to the Plan in the form of an appendix or sub-plan (which appendix or sub-plan may be designed to govern Offerings under the Section 423
Component or the Non-Section 423 Component, as determined by the Administrator). To the extent that the terms and conditions set forth in an appendix or
sub-plan conflict with any provisions of the Plan, the provisions of the appendix or sub-plan shall govern. The adoption of any such appendix or sub-plan
shall be pursuant to Section 7.1 above. Without limiting the foregoing, the Administrator is specifically authorized to adopt rules and procedures, with respect
to Participants who are foreign nationals or employed in non-U.S. jurisdictions, regarding the exclusion of particular Subsidiaries from participation in the
Plan, eligibility to participate, the definition of Compensation, handling of payroll deductions or other contributions by Participants, payment of interest,
conversion of local currency, data privacy security, payroll tax, withholding procedures, establishment of bank or trust accounts to hold payroll deductions or
contributions.
 
7.17            Section 409A. The Section 423 Component of the Plan and the Options granted pursuant to Offerings thereunder are intended to be exempt from
the application of Section 409A. Neither the Non-Section 423 Component nor any Option granted pursuant to an Offering thereunder is intended to constitute
or provide for “nonqualified deferred compensation” within the meaning of Section 409A. Notwithstanding any provision of the Plan to the contrary, if the
Administrator determines that any Option granted under the Plan may be or become subject to Section 409A or that any provision of the Plan may cause an
Option granted under the Plan to be or become subject to Section 409A, the Administrator may adopt such amendments to the Plan and/or adopt other
policies and procedures (including amendments, policies and procedures with retroactive effect), or take any other actions as the Administrator determines
are necessary or appropriate to avoid the imposition of taxes under Section 409A, either through compliance with the requirements of Section 409A or with
an available exemption therefrom.
 

* * * * *
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Exhibit 10.12
 

OPENDOOR LABS INC.
1 Post Street, 11th Floor

San Francisco, California 94104
 
October 22, 2020
 
Andrew Low Ah Kee
VIA EMAIL
 
Dear Andrew:
 

Opendoor Labs Inc., a Delaware corporation (the “Company”), is pleased to offer you employment as the Company’s President on the terms
described in this letter agreement (this “Agreement”). Your employment is anticipated to commence on November 9, 2020 or another date as mutually agreed
to by you and the Company in writing (the actual date of your commencement of employment shall be referred to herein as the “Start Date”).
 

1.          Employment. As President, you will be responsible for duties as directed by the Company’s Chief Executive Officer, to whom you will
report. During the term of your employment with the Company, you will devote your best efforts and substantially all of your business time and attention to
the business of the Company, except for approved vacation periods and reasonable periods of illness or other incapacities permitted by the Company’s
general employment policies. You will initially work remotely; at such time as the Company reopens its offices in San Francisco, California, that will be your
primary office location. The Company reserves the right to require reasonable business travel.
 

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

3.          Sign-on Payment / Retention Payment.
 

(a)            Sign-on Payment. The Company will make a one-time payment to you of $150,000, net of applicable taxes, withholding and
any other deductions (the “Sign-on Payment”), as an advance, within five business days after the Start Date. If you resign your employment with the
Company without Good Reason (as defined below), or the Company terminates your employment for Cause (as defined below), at any time prior to the first
anniversary of your Start Date, you shall repay, within 30 days of your last day of employment with the Company, the entire $150,000, less any taxes thereon
to the extent such taxes are not refundable to you. However, the Sign-on Payment shall not subject to repayment if your employment is terminated without
Cause (as defined below) or you resign with Good Reason (as defined below) at any time.
 

(b)            Retention Payment. You will be eligible to earn a retention bonus in connection with your continued employment with the
Company through the first anniversary of the Start Date. The Company will make a one-time payment to you of $150,000, net of applicable taxes,
withholding and any other deductions (the “Retention Payment”), within five business days after the one-year anniversary of the Start Date, provided that
you must be employed by the Company on such anniversary date in order to earn and receive the Retention Payment.
 

4.          Benefits.
 

(a)            Standard Benefit Programs. You will be eligible to participate in the Company’s standard benefit programs, subject to the
terms and conditions of such plans, to the same extent as other executive officers of the Company. The Company may, from time to time, change these
benefits in its discretion. Additional information regarding these benefits is available for your review upon request.
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(b)            Visa-Related Expenses & Attorneys’ Fees. The Company will sponsor your applicable visa petition and will pay reasonable

attorneys’ fees, costs and expenses incurred in connection with the visa petition process. You agree to promptly complete and sign any documents and
provide any information that the Company’s legal counsel may request in connection with the visa petition process and you agree to provide proof of any
attorneys’ fees, costs and expenses upon the Company’s request. In addition, the Company agrees to reimburse you toward the cost of attorneys’ fees
incurred by you in negotiating this Agreement, payable within 30 days after you submit documentation of such fees. In no event will the fees, costs and
expenses reimbursed in connection with this section exceed $15,000, regardless of the actual fees, costs and expenses incurred in connection with the visa
petition process or the negotiation of this Agreement.
 

5.          Equity.
 

(a)            Time Based Restricted Stock Units. As soon as practicable following the latest of (1) the Start Date, (2) completion of the
Company’s acquisition by Social Capital Hedosophia Holdings Corp. II (the “Parent” and such acquisition, the “Merger”) and (3) the filing of a registration
statement on Form S-8 permitting the Parent to make equity awards under its 2020 Incentive Award Plan (the “Plan”) (such date, the “Equity Grant Date”),
the Board of Directors of the Parent will grant you a restricted stock unit (“RSU”) award for that number of shares of Parent’s common stock (the “TRSU
Grant”) equal to the product of 2,870,000 and the Exchange Ratio (as defined below), rounded to the nearest whole share. The TRSU Grant will vest on the
following schedule, subject to your continuous service on each such date: 25% of the total TRSUs on the first anniversary of your Start Date, and thereafter
1/16th of the total number of RSUs on a quarterly basis following the first anniversary of your Start Date. The TRSU Grant will also be subject to the
provisions of the Plan and Parent’s standard form of RSU agreement (a copy of which is filed as an exhibit to the Form S-4 registration statement pertaining
to the Merger), which you will be required to sign. The TRSU Grant shall provide for an automatic sell-to-cover arrangement in respect of applicable
withholding taxes. Shares in respect of any vested portion of the TRSU Grant shall be delivered to you as soon as reasonably practicable following the
applicable vesting date but in no event later than two and one-half months after the end of the applicable tax year following the applicable tax year in which
such portion of the TRSU Grant vests. The “Exchange Ratio” means the conversion ratio in the Merger (i.e., the number of shares of Parent Common Stock
delivered with respect to each share of Company Common Stock in the Merger).
 

(b)            Performance Based Restricted Stock Units. As soon as practicable following the Equity Grant Date, the Board of Directors of
the Parent will grant you a RSU award for that number of shares of Parent’s common stock (the “PRSU Grant”) equal to the product of 500,000 and the
Exchange Ratio, rounded to the nearest whole share. The PRSU Grant will vest as set forth on Exhibit A, subject to your continuous service on each such
date. The PRSU Grant will also be subject to the provisions of the Plan and Parent’s standard form of RSU agreement, which you will be required to sign.
The PRSU Grant shall provide for an automatic sell-to-cover arrangement in respect of applicable withholding taxes. Shares in respect of any vested portion
of the PRSU Grant shall be delivered to you as soon as reasonably practicable following the applicable vesting date but in no event later than two and one-
half months after the end of the applicable tax year following the applicable tax year in which such portion of the PRSU Grant vests.
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(c)            Adjustment of TRSU Grant and PRSU Grant. In the event the Agreement and Plan of Merger, dated as of September 15,

2020, by and among the Parent, the Company and a wholly-owned subsidiary of the Parent (as the same may be amended, the “Merger Agreement”) is
terminated prior to consummation of the Merger, the TRSU Grant and PRSU Grant will be made as soon as practicable following the later of such
termination and your Start Date, with the following adjustments: (1) the TRSU Grant will be for 2,870,000 shares of the Company’s Common Stock, and be
made pursuant to the Company’s then-effective equity incentive plan; (2) the PRSU Grant will be for 500,000 shares of the Company’s Common Stock and
made pursuant to the Company’s then-effective equity incentive plan; (3) the TRSU Grant and PRSU Grant will contain a liquidity-event vesting condition
comparable to that contained in RSUs granted to the Company’s employees; (4) the PRSU Grant vesting criteria may only be satisfied if the Company
achieves a Listing Event by December 31, 2024; and (5) all share prices set forth in Exhibit A will not be divided by the Exchange Ratio as set forth therein
and, if the Listing Event is a merger (or similar transaction) with a special purpose acquisition company other than the Merger, the share prices shall be
further adjusted by dividing them by the conversion ratio in such transaction (i.e., the number of shares of parent or successor entity stock (plus the share
equivalent of any cash or other consideration) delivered with respect to each share of Company common stock). “Listing Event” means (a) an initial public
offering or direct listing of any class of common stock of the Company or (b) a merger (or similar transaction) with a special purpose acquisition company,
the result of which that any class of common stock of the Company or the parent or successor entity of the Company is listed on the New York Stock
Exchange, the Nasdaq Stock Market or other securities exchange.
 

6.          Compliance with Confidentiality Information Agreement and Company Policies. As a condition of employment, you agree to sign and
comply with the Company’s Confidential Information and Inventions Assignment Agreement (the “Confidentiality Agreement”) attached hereto as
Exhibit B. In addition, you are required to abide by the Company’s policies and procedures (including but not limited to the Company’s employee handbook),
as adopted or modified from time to time within the Company’s discretion, and acknowledge in writing that you have read and will comply with such
policies and procedures (and provide additional such acknowledgements as such policies and procedures may be modified from time to time); provided,
however, that in the event the terms of this Agreement differ from or are in conflict with the Company’s general employment policies or practices, this
Agreement shall control.
 

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

8.          Employment Relationship.
 

(a)            Employment with the Company is for no specific period of time. Your employment with the Company is “at will,” meaning that
either you or the Company may terminate your employment at any time and for any reason, with or without Cause and with or without advance notice. Any
contrary representations which may have been made to you are superseded by this offer. This is the full and complete agreement between you and the
Company on this term. Although your job duties, title, compensation and benefits, as well as the Company’s personnel policies and procedures, may change
from time to time, the “at will” nature of your employment may only be changed in an express written agreement signed by you and the Company’s Chief
Executive Officer.
 

(b)            As an additional benefit to you, in the event your employment is terminated without Cause or you resign for Good Reason prior
to such time as the performance-based vesting criteria for the PRSU Grant are satisfied, the PRSU Grant shall remain outstanding and shall vest as to
performance when the applicable performance-based vesting criteria are satisfied, provided they are satisfied within 60 days after such termination. In the
event such performance-based vesting criteria are not satisfied by the end of such 60-day period, the PRSUs will expire.
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(c)            As an additional benefit to you, in the event your employment is terminated without Cause, you resign for Good Reason, or your

employment terminates due to your death or Disability (as defined below), in any event prior to the first anniversary of the Start Date, then, effective as of
your employment termination date, you shall be deemed to have satisfied the time-based vesting requirements with respect to 25% of the TRSU Grant, and
(if granted after termination of the Merger Agreement pursuant to section 5(c) of this Agreement) such portion of the TRSU Grant will remain outstanding
and eligible to vest upon satisfaction of the liquidity-based vesting requirements.
 

(d)            As an additional benefit to you, if: (1) the Parent consummates a Change in Control (as defined in the Plan); and (2) your
employment is terminated without Cause or if you resign from the Company for Good Reason, in either case in connection with or within 12 months after the
Change in Control, then effective as of your employment termination date, 100% of your then remaining unvested TRSU Grant shall become fully vested.
The PRSU Grant will vest as provided in Exhibit A and, accordingly, will expire to the extent it has not vested upon the consummation of the Change in
Control.
 

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

(f)            For purposes of this Agreement, “Cause” means your employment is terminated for any of the following reasons: (1) any
material breach by you of this Agreement, the Confidentiality Agreement or any material written policy of the Company and, if curable, your failure to cure
such breach within 30 days after receiving written notice thereof; (2) intentional repeated willful misconduct or gross neglect of your duties and your failure
to cure, if curable, such condition within 30 days after receiving written notice thereof; (3) your willful repeated failure to follow reasonable and lawful
instructions from the Board of Directors of the Company or the Company’s Chief Executive Officer, and your failure to cure, if curable, such condition
within 30 days after receiving written notice thereof; (4) your conviction of, or plea of guilty or nolo contendere to, any crime that results in, or is reasonably
expected to result in, material harm to the business or reputation of the Company; (5) your intentional willful commission of or participation in an act of
fraud against the Company; or (6) your intentional material damage to the Company’s business, property or reputation. No act will be considered “willful” or
“intentional” unless it is done, or omitted to be done, by you in bad faith or without reasonable belief that your action or omission was in the best interests of
the Company or its stockholders. For the avoidance of doubt, death and disability will not constitute “Cause” for purposes of this Agreement.
 

(g)            For purposes of this Agreement, “Good Reason” means your resignation from employment with the Company if you resign as
result of the occurrence of any of the following: (1) a material reduction in your job responsibilities, duties or authority (provided that a mere change in title
to an employment position that is substantially similar to the prior employment position held shall not constitute a material reduction in job responsibilities,
duties or authority); (2) a change in your reporting requirements so that you no longer report solely to the person serving as the chief executive officer of the
Company and/or the Parent’s Board of Directors (provided that a change in reporting structure such that you report primarily to such chief executive officer
and/or Board of Directors of the Parent following a Change in Control shall not constitute a change in your reporting requirements under this clause (2));
(3) a material reduction in your base salary unless such reduction is in connection and proportional to reductions to the base salary reductions of the other
members of the management team and such reduction does not exceed 20% of your base salary; (4) the material breach of this Agreement or the
Confidentiality Agreement by the Company; or (5) the requirement by the Company that you transfer your place of employment to a location that is outside
of the greater San Francisco Bay Area. In order to resign for Good Reason, you must provide written notice to the Company’s Chief Executive Officer within
30 days after you obtain actual knowledge of the existence of Good Reason, setting forth the basis for your resignation, allow the Company at least 30 days
from receipt of such written notice to cure such event, and if such event is not reasonably cured within such period, you must resign from all positions you
then hold with the Company not later than 30 days after the expiration of the cure period.
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(h)            For purposes of this Agreement, “Disability” means your inability, by reason of any medically determinable physical or mental

incapacity, to perform your job duties, with or without reasonable accommodation, for a period of ninety (90) consecutive days or one hundred and twenty
(120) days during any consecutive six-month period.
 

9.          Outside Activities. Throughout your employment with the Company, you may engage in civic and not-for-profit activities so long as such
activities do not interfere with the performance of your duties hereunder. During your employment by the Company, except on behalf of the Company, you
will not directly or indirectly serve as an officer, director, stockholder, employee, partner, proprietor, investor, joint venturer, associate, representative or
consultant of any other person, corporation, firm, partnership or other entity whatsoever known by you to compete with the Company (or is planning or
preparing to compete with the Company), anywhere in the world, in any line of business engaged in (or planned to be engaged in) by the Company;
provided, however, that you may purchase or otherwise acquire up to (but not more than) 1% of any class of securities of any enterprise (but without
participating in the activities of such enterprise) if such securities are listed on any national or regional securities exchange or are held in a third party
investment fund in which you are a passive investor and have no ability to control the voting or disposition of securities of such fund. Nothing in this
Agreement shall prohibit or restrict you from managing your personal investments in companies that are not competitive with the Company or engaging in
civic, charitable, religious or political activities, sitting on a non-profit, professional, or industry boards, or conducting personal speaking engagements, in
each case provided such endeavors do not materially interfere with your obligations under this Agreement.
 

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

 
(a)            Right to Work. This offer is contingent upon your right to work in the United States. You agree to assist as needed and to

complete any documentation at the Company’s request to meet this condition.
 

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

(c)            Entire Agreement. You acknowledge and agree that as of your execution of this Agreement, your sole entitlement to any
compensation or benefits from the Company will be as set forth in this Agreement. This Agreement and the exhibits hereto set forth the entire agreement and
understanding of the parties relating to the subject matter herein and supersedes all prior or contemporaneous discussions, understandings and agreements,
whether oral or written, between you and the Company relating to the subject matter hereof.
 

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

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

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

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

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

compensation and any and all other conflicts, shall be resolved by final and binding arbitration. You further agree that such disputes shall be resolved on an
individual basis only, and not on a class, collective or representative basis on behalf of other employees (“Class Waiver”), to the extent permitted by
applicable law. Any claim that all or part of the Class Waiver is invalid, unenforceable, unconscionable, void or voidable may be determined only by a court.
In no case may class, collective or representative claims proceed in arbitration. Notwithstanding the foregoing, this Arbitration section shall not apply to an
action or claim brought in court pursuant to the California Private Attorneys General Act of 2004 (as amended), the California Fair Employment and Housing
Act (as amended), or the California Labor Code (as amended), to the extent any such claims are not permitted by applicable law to be submitted to
mandatory arbitration and such applicable law is not preempted by the Federal Arbitration Act (“FAA”) or otherwise invalid. You and the Company agree to
bring any dispute in arbitration before a single neutral arbitrator with JAMS, Inc. or its successor (“JAMS”), in San Francisco, California, pursuant to the
JAMS Employment Rules & Procedures (which can currently be reviewed at http://www.jamsadr.com/rules-employment-arbitration/). You on the one hand,
and the Company on the other, waive any rights to a jury trial or a bench trial in connection with the resolution of any dispute under this Agreement or your
employment (although both parties may seek interim emergency relief from a court to prevent irreparable harm pending the conclusion of any arbitration).
This paragraph shall be construed and interpreted in accordance with the laws of the state in which you work and the FAA. In the case of a conflict, the FAA
will control. The arbitrator shall: (a) have the authority to compel adequate discovery for the resolution of the dispute and to award such relief as would
otherwise be permitted by law; and (b) issue a written arbitration decision, to include the arbitrator’s essential findings and conclusions and a statement of the
award. The arbitrator shall be authorized to award any or all remedies that you or the Company would be entitled to seek in a court of law. The Company
shall pay all JAMS’ arbitration fees in excess of the amount of court fees that would be required of you if the dispute were decided in a court of law.
Arbitration is not a mandatory condition of your employment. If you wish to opt out of this arbitration agreement, you must notify the Company in writing by
sending an email to hr@opendoor.com stating your intent to opt out within 30 days of signing this Agreement. 
 

(j)             Indemnification. During your employment you shall be subject to and covered by a written indemnification agreement between
you and the Company in the form provided by the Company to other Section 16 officers and directors.
 

(k)            Section 409A. The Company intends that all payments and benefits in this Agreement are exempt from Section 409A of Internal
Revenue Code (the “Code”), and any ambiguities or ambiguous terms herein will be interpreted to be exempt. To the extent not so exempt, the Company
intends that all payments and benefits will comply with Section 409A, and any ambiguities or ambiguous terms herein will be interpreted as such. Every
payment, installment and benefit payable under this Agreement is intended to constitute a separate payment for purposes of Section 1.409A-2(b)(2) of the
Treasury Regulations. The Standard Severance and the Special Severance are intended to be exempt from Section 409A pursuant to Treasury Regulations
Sections 1.409A-1(b)(4), 1.409A-1(b)(5) and 1.409A-1(b)(9). Notwithstanding the foregoing, if you are a “specified employee” within the meaning of
Section 409A at the time of your separation from service, then no severance pay or benefits payable to you, pursuant to this Agreement or otherwise, that are
considered deferred compensation for purposes of Section 409A (together, the “Deferred Payments”) will be paid until the date that is six months and one
day following the date of your separation from service. All subsequent Deferred Payments, if any, will be payable in accordance with the payment schedule
applicable to each payment or benefit. If you die prior to the date that is six months after the separation from service, then any payments delayed by this
paragraph will be payable in a lump sum as soon as administratively practicable after the date of your death and all other Deferred Payments will be payable
in accordance with the payment schedule applicable to each payment or benefit.
 

[Signature page to follow]
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To indicate your acceptance of the Company’s offer of continued employment, please sign and date this Agreement and the enclosed Confidentiality

Agreement in the space provided below and return them to me within ten business days of the date of this letter.
 
 Very truly yours,
   
 OPENDOOR LABS INC.
   
 By: /s/ Eric Wu
  Eric Wu
  Chief Executive Officer
 
ACCEPTED AND AGREED:
 
/s/ Andrew Low Ah Kee   
Andrew Low Ah Kee
 
Exhibit A: PRSU Vesting Terms
Exhibit B: Confidentiality Agreement
 

   



   

 
Exhibit A

 
PRSU VESTING TERMS

 
The PRSU Grant shall vest, subject to your continued performance of services to the Company through the applicable vesting date, upon the achievement of
the share price milestones set forth below. The share price shall be calculated based on the volume weighted average closing price (“VWAP”) of Parent’s
common stock over any 60-day period starting on a date on or after the first trading day of such class of common stock following the first release of shares
from lockup restrictions applicable to the Parent common stock issuable in the Merger (the “Lockup”), or the value of shares paid for all of the shares of
Parent in connection with a Change in Control. In the event of a Change in Control structured as a stock-for-stock acquisition, the value of the acquiror’s
shares shall be valued based on the 60-day VWAP ending on and including the trading day occurring on the day prior to consummation of such Change in
Control.
 
Each of the following share amounts and share prices shall be automatically adjusted in the event of stock splits, any extraordinary dividend or other
extraordinary distribution, combinations and the like occurring prior to the date of grant, and as provided in section 5(c) of the Agreement.
 
Share Price Milestones:
 
· 1/5 of the PRSU shares at $38.07, divided by the Exchange Ratio (rounded to the nearest whole cent)
· 1/5 of the PRSU shares at $49.49, divided by the Exchange Ratio (rounded to the nearest whole cent)
· 1/5 of the PRSU shares at $64.34, divided by the Exchange Ratio (rounded to the nearest whole cent)
· 1/5 of the PRSU shares at $83.64, divided by the Exchange Ratio (rounded to the nearest whole cent)
· 1/5 of the PRSU shares at $108.74, divided by the Exchange Ratio (rounded to the nearest whole cent)
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CONFIDENTIALITY AGREEMENT

 

   



   

 
OPENDOOR LABS INC.

 
EMPLOYEE CONFIDENTIAL INFORMATION AND INVENTION ASSIGNMENT AGREEMENT

 
In consideration of my employment or continued employment by OPENDOOR LABS INC. (“Employer”), and its subsidiaries, parents, affiliates,

successors and assigns (together with Employer, “Company”), the compensation paid to me now and during my employment with Company, and Company’s
agreement to provide me with access to its Confidential Information (as defined below), I enter into this Employee Confidential Information and Invention
Assignment Agreement with Employer (the “Agreement”). Accordingly, in consideration of the mutual promises and covenants contained herein, Employer
(on behalf of itself and Company) and I agree as follows:
 
1.    Confidential Information Protections.
 

1.1    Recognition of Company’s Rights; Nondisclosure. My employment by Company creates a relationship of confidence and trust with respect to
Confidential Information (as defined below) and Company has a protectable interest in the Confidential Information. At all times during and after my
employment, I will hold in confidence and will not disclose, use, lecture upon, or publish any Confidential Information, except as required in connection with
my work for Company or as approved by an officer of Company. I will obtain written approval by an officer of Company before I lecture on or submit for
publication any material (written, oral, or otherwise) that discloses and/or incorporates any Confidential Information. I will take all reasonable precautions to
prevent the disclosure of Confidential Information. Notwithstanding the foregoing, pursuant to 18 U.S.C. Section 1833(b), I will not be held criminally or
civilly liable under any federal or state trade secret law for the disclosure of a trade secret that: (1) is made in confidence to a federal, state, or local
government official, either directly or indirectly, or to an attorney, and solely for the purpose of reporting or investigating a suspected violation of law; or
(2) is made in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made under seal. I agree that Company information or
documentation to which I have access during my employment, regardless of whether it contains Confidential Information, is the property of Company and
cannot be downloaded or retained for my personal use or for any use that is outside the scope of my duties for Company.
 

1.2    Confidential Information. “Confidential Information” means any and all confidential knowledge or data of Company, and includes any
confidential knowledge or data that Company has received, or receives in the future, from third parties that Company has agreed to treat as confidential and
to use for only certain limited purposes. By way of illustration but not limitation, Confidential Information includes (a) trade secrets, inventions, ideas,
processes, formulas, software in source or object code, data, technology, know-how, designs and techniques, and any other work product of any nature, and
all Intellectual Property Rights (defined below) in all of the foregoing (collectively, “Inventions”), including all Company Inventions (defined in
Section 2.1); (b) information regarding research, development, new products, business and operational plans, budgets, unpublished financial statements and
projections, costs, margins, discounts, credit terms, pricing, quoting procedures, future plans and strategies, capital-raising plans, internal services, suppliers
and supplier information; (c) information about customers and potential customers of Company, including customer lists, names, representatives, their needs
or desires with respect to the types of products or services offered by Company, and other non-public information; (d) information about Company’s business
partners and their services, including names, representatives, proposals, bids, contracts, and the products and services they provide; (e) information regarding
personnel, employee lists, compensation, and employee skills; and (f) any other non-public information that a competitor of Company could use to
Company’s competitive disadvantage. However, Company agrees that I am free to use information that I knew prior to my employment with Company or
that is, at the time of use, generally known in the trade or industry through no breach of this Agreement by me. Company further agrees that this Agreement
does not limit: (x) my right to discuss my employment or unlawful acts in Company’s workplace, including but not limited to sexual harassment; (y) my right
to report possible violations of law or regulation with any federal, state or local government agency; or (z) my right to discuss the terms and conditions of my
employment with others to the extent expressly permitted by Section 7 of the National Labor Relations Act or to the extent that such disclosure is protected
under applicable “whistleblower” statutes or other provisions of law or regulation to the extent that any such rights described in (x)-(z) are not permitted by
applicable law to be the subject of nondisclosure obligations.
 

   



   

 
1.3    Term of Nondisclosure Restrictions. I will only use or disclose Confidential Information as provided in this Section 1 and I agree that the

restrictions in Section 1.1 are intended to continue indefinitely, even after my employment by Company ends. However, if a time limitation on my obligation
not to use or disclose Confidential Information is required under applicable law, and the Agreement or its restriction(s) cannot otherwise be enforced,
Company and I agree that the two year period after the date my employment ends will be the time limitation relevant to the contested restriction; provided,
however, that my obligation not to disclose or use trade secrets that are protected without time limitation under applicable law shall continue indefinitely.
 

1.4    No Improper Use of Information of Prior Employers and Others. During my employment by Company, I will not improperly use or disclose
confidential information or trade secrets, if any, of any former employer or any other person to whom I have an obligation of confidentiality, and I will not
bring onto Company’s premises any unpublished documents or property belonging to a former employer or any other person to whom I have an obligation of
confidentiality unless that former employer or person has consented in writing.
 
2.    Assignments of Inventions.
 

2.1    Definitions. The term (a) “Intellectual Property Rights” means all past, present and future rights of the following types, which may exist or be
created under the laws of any jurisdiction in the world: trade secrets, Copyrights, trademark and trade name rights, mask work rights, patents and industrial
property, and all proprietary rights in technology or works of authorship (including, in each case, any application for any such rights and any rights to apply
for any such rights, as well as all rights to pursue remedies for infringement or violation of any such rights); (b) “Copyright” means the exclusive legal right
to reproduce, perform, display, distribute and make derivative works of a work of authorship (for example, a literary, musical, or artistic work) recognized by
the laws of any jurisdiction in the world; (c) “Moral Rights” means all paternity, integrity, disclosure, withdrawal, special and similar rights recognized by
the laws of any jurisdiction in the world; and (d) “Company Inventions” means any and all Inventions (and all Intellectual Property Rights related to
Inventions) that are made, conceived, developed, prepared, produced, authored, edited, amended, reduced to practice, or learned or set out in any tangible
medium of expression or otherwise created, in whole or in part, by me, either alone or with others, during my employment by Company, and all printed,
physical, and electronic copies, and other tangible embodiments of Inventions.
 

2.2    California Limited Exclusion Notification.
 

(a)    I acknowledge that California Labor Code section 2870(a) provides that I cannot be required to assign to Company any
Invention that I develop entirely on my own time without using Company’s equipment, supplies, facilities or trade secret information, except for
Inventions that either (i) relate at the time of conception or reduction to practice to Company’s business, or actual or demonstrably anticipated
research or development, or (ii) result from any work performed by me for Company (“Nonassignable Inventions”).
 

(b)    To the extent that a provision in this Agreement purports to require me to assign a Nonassignable Invention to Company, the
provision is against the public policy of the State of California and is unenforceable.
 

(c)    This limited exclusion does not apply to any patent or Invention covered by a contract between Company and the United
States or any of its agencies requiring full title to such patent or Invention to be in the United States.
 

2.3    Prior Inventions.
 

(a)    On the signature page to this Agreement is a list describing any Inventions that (i) are owned by me or in which I have an interest and
that were made or acquired by me prior to my date of first employment by Company, (ii) may relate to Company’s business or actual or demonstrably
anticipated research or development, and (iii) are not to be assigned to Company (“Prior Inventions”). If no such list is attached, I represent and warrant that
no Inventions that would be classified as Prior Inventions exist as of the date of this Agreement.
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(b)    I agree that if I use any Prior Inventions and/or Nonassignable Inventions in the scope of my employment, or if I include any Prior

Inventions and/or Nonassignable Inventions in any product or service of Company, or if my rights in any Prior Inventions and/or any Nonassignable
Inventions may block or interfere with, or may otherwise be required for, the exercise by Company of any rights assigned to Company under this Agreement
(each, a “License Event”), (i) I will immediately notify Company in writing, and (ii) unless Company and I agree otherwise in writing, I hereby grant to
Company a non-exclusive, perpetual, transferable, fully-paid, royalty-free, irrevocable, worldwide license, with rights to sublicense through multiple levels
of sublicensees, to reproduce, make derivative works of, distribute, publicly perform, and publicly display in any form or medium (whether now known or
later developed), make, have made, use, sell, import, offer for sale, and exercise any and all present or future rights in, such Prior Inventions and/or
Nonassignable Inventions. To the extent that any third parties have any rights in or to any Prior Inventions or any Nonassignable Inventions, I represent and
warrant that such third party or parties have validly and irrevocably granted to me the right to grant the license stated above. For purposes of this paragraph,
“Prior Inventions” includes any Inventions that would be classified as Prior Inventions, whether or not they are listed on the signature page to this
Agreement.
 

2.4    Assignment of Company Inventions. I hereby assign to Employer all my right, title, and interest in and to any and all Company Inventions other
than Nonassignable Inventions and agree that such assignment includes an assignment of all Moral Rights. To the extent such Moral Rights cannot be
assigned to Employer and to the extent the following is allowed by the laws in any country where Moral Rights exist, I hereby unconditionally and
irrevocably waive the enforcement of such Moral Rights, and all claims and causes of action of any kind against Employer or related to Employer’s
customers, with respect to such rights. I further agree that neither my successors-in-interest nor legal heirs retain any Moral Rights in any Company
Inventions. Nothing contained in this Agreement may be construed to reduce or limit Company’s rights, title, or interest in any Company Inventions so as to
be less in any respect than that Company would have had in the absence of this Agreement.
 

2.5    Obligation to Keep Company Informed. During my employment by Company, I will promptly and fully disclose to Company in writing all
Inventions that I author, conceive, or reduce to practice, either alone or jointly with others. At the time of each disclosure, I will advise Company in writing
of any Inventions that I believe constitute Nonassignable Inventions; and I will at that time provide to Company in writing all evidence necessary to
substantiate my belief. Subject to Section 2.3(b), Company agrees to keep in confidence, not use for any purpose, and not disclose to third parties without my
consent, any confidential information relating to Nonassignable Inventions that I disclose in writing to Company.
 

2.6    Government or Third Party. I agree that, as directed by Company, I will assign to a third party, including without limitation the United States, all
my right, title, and interest in and to any particular Company Invention.
 

2.7    Ownership of Work Product. I acknowledge that all original works of authorship that are made by me (solely or jointly with others) within the
scope of my employment and that are protectable by Copyright are “works made for hire,” pursuant to United States Copyright Act (17 U.S.C., Section 101).
 

2.8    Enforcement of Intellectual Property Rights and Assistance. I will assist Company, in every way Company requests, including signing,
verifying and delivering any documents and performing any other acts, to obtain and enforce United States and foreign Intellectual Property Rights and
Moral Rights relating to Company Inventions in any jurisdictions in the world. My obligation to assist Company with respect to Intellectual Property Rights
relating to Company Inventions will continue beyond the termination of my employment, but Company will compensate me at a reasonable rate after such
termination for the time I actually spend on such assistance. If Company is unable for any reason, after reasonable effort, to secure my signature on any
document needed in connection with the actions specified in this paragraph, I hereby irrevocably designate and appoint Employer and its duly authorized
officers and agents as my agent and attorney in fact, which appointment is coupled with an interest, to act for and on my behalf to execute, verify and file any
such documents and to do all other lawfully permitted acts to further the purposes of this Agreement with the same legal force and effect as if executed by
me. I hereby waive and quitclaim to Company any and all claims, of any nature whatsoever, which I now or may hereafter have for infringement of any
Intellectual Property Rights assigned to Employer under this Agreement.
 

2.9    Incorporation of Software Code. I agree not to incorporate into any Inventions, including any Company software, or otherwise deliver to
Company, any software code licensed under the GNU General Public License, Lesser General Public License, or any other license that, by its terms, requires
or conditions the use or distribution of such code on the disclosure, licensing, or distribution of any source code owned or licensed by Company, except in
strict compliance with Company’s policies regarding the use of such software or as directed by Company.
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3.    Records. I agree to keep and maintain adequate and current records (in the form of notes, sketches, drawings and in any other form that is required by
Company) of all Confidential Information developed by me and all Company Inventions made by me during the period of my employment at Company,
which records will be available to and remain the sole property of Employer at all times.
 
4.    Duty of Loyalty During Employment. During my employment by Company, I will not, without Company’s written consent, directly or indirectly
engage in any employment or business activity that is directly or indirectly competitive with, or would otherwise conflict with, my employment by Company.
 
5.    No Solicitation of Employees, Consultants or Contractors. To the extent permitted by applicable law, I agree that during the period of my
employment and for the one year period after the date my employment ends for any reason, including but not limited to voluntary termination by me or
involuntary termination by Company, I will not, as an officer, director, employee, consultant, owner, partner, or in any other capacity, either directly or
through others, except on behalf of Company, solicit, induce, encourage any person known to me to be an employee, consultant, or independent contractor of
Company to terminate his, her, or its relationship with Company.
 
6.    Reasonableness of Restrictions. I have read this entire Agreement and understand it. I agree that (a) this Agreement does not prevent me from earning a
living or pursuing my career, and (b) the restrictions contained in this Agreement are reasonable, proper, and necessitated by Company’s legitimate business
interests. I represent and agree that I am entering into this Agreement freely, with knowledge of its contents and the intent to be bound by its terms. If a court
finds this Agreement, or any of its restrictions, are ambiguous, unenforceable, or invalid, Company and I agree that the court will read the Agreement as a
whole and interpret such restriction(s) to be enforceable and valid to the maximum extent allowed by law. If the court declines to enforce this Agreement in
the manner provided in this Section and/or Section 12.2, Company and I agree that this Agreement will be automatically modified to provide Company with
the maximum protection of its business interests allowed by law, and I agree to be bound by this Agreement as modified.
 
7.    No Conflicting Agreement or Obligation. I represent that my performance of all the terms of this Agreement and as an employee of Company does not
and will not breach any agreement to keep in confidence information acquired by me in confidence or in trust prior to my employment by Company. I have
not entered into, and I agree I will not enter into, any written or oral agreement in conflict with this Agreement.
 
8.    Return of Company Property. When I am no longer employed by Company, I will deliver to Company any and all materials, together with all copies
thereof, containing or disclosing any Company Inventions, or Confidential Information. I will not copy, delete, or alter any information contained upon my
Company computer or Company equipment before I return it to Company. In addition, if I have used any personal computer, server, or e-mail system to
receive, store, review, prepare or transmit any Company information, including but not limited to, Confidential Information, I agree to provide Company with
a computer-useable copy of all such information and then permanently delete such information from those systems; and I agree to provide Company access
to my system as reasonably requested to verify that the necessary copying and/or deletion is completed. I further agree that any property situated on
Company’s premises and owned by Company, including disks and other storage media, filing cabinets or other work areas, is subject to inspection by
Company’s personnel at any time during my employment, with or without notice. Prior to leaving, I hereby agree to: provide Company any and all
information needed to access any Company property or information returned or required to be returned pursuant to this paragraph, including without
limitation any login, password, and account information; cooperate with Company in attending an exit interview; and complete and sign Company’s
termination statement if required to do so by Company.
 
9.    Legal and Equitable Remedies. I agree that (a) it may be impossible to assess the damages caused by my violation of this Agreement or any of its
terms, (b) any threatened or actual violation of this Agreement or any of its terms will constitute immediate and irreparable injury to Company, and
(c) Company will have the right to enforce this Agreement by injunction, specific performance or other equitable relief, without bond and without prejudice
to any other rights and remedies that Company may have for a breach or threatened breach of this Agreement. If Company enforces this Agreement through a
court order, I agree that the restrictions of Section 5 will remain in effect for a period of 12 months from the effective date of the order enforcing the
Agreement.
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10.  Notices. Any notices required or permitted under this Agreement will be given to Company at its headquarters location at the time notice is given,
labeled “Attention Chief Executive Officer,” and to me at my address as listed on Company payroll, or at such other address as Company or I may designate
by written notice to the other. Notice will be effective upon receipt or refusal of delivery. If delivered by certified or registered mail, notice will be considered
to have been given five business days after it was mailed, as evidenced by the postmark. If delivered by courier or express mail service, notice will be
considered to have been given on the delivery date reflected by the courier or express mail service receipt.
 
11.  Publication of This Agreement to Subsequent Employer or Business Associates of Employee. If I am offered employment, or the opportunity to
enter into any business venture as owner, partner, consultant or other capacity, while the restrictions in Section 5 of this Agreement are in effect, I agree to
inform my potential employer, partner, co-owner and/or others involved in managing the business I have an opportunity to be associated with, of my
obligations under this Agreement and to provide such person or persons with a copy of this Agreement. I agree to inform Company of all employment and
business ventures which I enter into while the restrictions described in Section 5 of this Agreement are in effect and I authorize Company to provide copies
of this Agreement to my employer, partner, co-owner and/or others involved in managing the business I have an opportunity to be associated with and to
make such persons aware of my obligations under this Agreement.
 
12.  General Provisions.
 

12.1      Governing Law; Consent to Personal Jurisdiction. This Agreement will be governed by and construed according to the laws of the State
of California without regard to any conflict of laws principles that would require the application of the laws of a different jurisdiction. I expressly consent to
the personal jurisdiction and venue of the state and federal courts located in California for any lawsuit filed there against me by Company arising from or
related to this Agreement.
 

12.2      Severability. If any portion of this Agreement is, for any reason, held to be invalid, illegal or unenforceable, such invalidity, illegality or
unenforceability will not affect the other provisions of this Agreement, and this Agreement will be construed as if such provision had never been contained in
this Agreement. If any portion of this Agreement is, for any reason, held to be excessively broad as to duration, geographical scope, activity or subject, it will
be construed by limiting and reducing it, so as to be enforceable to the extent allowed by the then applicable law.
 

12.3      Successors and Assigns. This Agreement is for my benefit and the benefit of Company and its and their successors, assigns, parent
corporations, subsidiaries, affiliates, and purchasers, and will be binding upon my heirs, executors, administrators and other legal representatives.
 

12.4      Survival. This Agreement will survive the termination of my employment, regardless of the reason, and the assignment of this Agreement
by Company to any successor in interest or other assignee.
 

12.5      Employment At-Will. I understand and agree that nothing in this Agreement will change my at-will employment status or confer any right
with respect to continuation of employment by Company, nor will it interfere in any way with my right or Company’s right to terminate my employment at
any time, with or without cause or advance notice.
 

12.6      Waiver. No waiver by Company of any breach of this Agreement will be a waiver of any preceding or succeeding breach. No waiver by
Company of any right under this Agreement will be construed as a waiver of any other right. Company will not be required to give notice to enforce strict
adherence to all terms of this Agreement.
 

12.7      Export. I agree not to export, reexport, or transfer, directly or indirectly, any U.S. technical data acquired from Company or any products
utilizing such data, in violation of the United States export laws or regulations.
 

12.8      Counterparts. This Agreement may be executed in two or more counterparts, each of which will be deemed an original, but all of which
together will constitute one and the same instrument. Counterparts may be delivered via facsimile, electronic mail (including pdf or any electronic signature
complying with the U.S. federal ESIGN Act of 2000, Uniform Electronic Transactions Act or other applicable law) or other transmission method and any
counterpart so delivered will be deemed to have been duly and validly delivered and be valid and effective for all purposes.
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12.9      Advice of Counsel. I ACKNOWLEDGE THAT, IN EXECUTING THIS AGREEMENT, I HAVE HAD THE OPPORTUNITY TO

SEEK THE ADVICE OF INDEPENDENT LEGAL COUNSEL, AND I HAVE READ AND UNDERSTOOD ALL OF THE TERMS AND
PROVISIONS OF THIS AGREEMENT. THIS AGREEMENT WILL NOT BE CONSTRUED AGAINST ANY PARTY BY REASON OF THE
DRAFTING OR PREPARATION OF THIS AGREEMENT.
 

12.10    Entire Agreement. The obligations in Sections 1 and 2 (except Section 2.2 and Section 2.7, in each case, with respect to a consulting
relationship) of this Agreement will apply to any time during which I was previously engaged, or am in the future engaged, by Company as a consultant,
employee, or other service provider, if no other agreement governs nondisclosure and assignment of inventions during such period. This Agreement is the
final, complete and exclusive agreement of the parties with respect to the subject matter of this Agreement and supersedes and merges all prior discussions
between us, provided, however, if, prior to execution of this Agreement, Company and I were parties to any agreement regarding the subject matter hereof,
that agreement will be superseded by this Agreement prospectively only. No modification of or amendment to this Agreement will be effective unless in
writing and signed by the party to be charged. Any subsequent change or changes in my duties, salary or compensation will not affect the validity or scope of
this Agreement.
 

[signatures to follow on next page]
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This Agreement will be effective as of the date signed by the Employee below.

 
EMPLOYER:  EMPLOYEE:
   

   
(Signature)  (Signature)

   
Eric Wu   

(Printed Name)  (Printed Name)
   

CEO   
(Title)  (Date Signed)

 
 

 
PRIOR INVENTIONS

 
1. Prior Inventions Disclosure. Except as listed in Section 2 below, the following is a complete list of all Prior Inventions:

 
☐ No Prior Inventions.

 
☐ See below:

 
   
   
   

 
☐ Additional sheets attached.

 
2.    Due to a prior confidentiality agreement, I cannot complete the disclosure under Section 1 above with respect to the Prior Inventions generally

listed below, the intellectual property rights and duty of confidentiality with respect to which I owe to the following party(ies):
 

 
Excluded
Invention  Party(ies)  Relationship

1.      
2.      
3.      

 
☐ Additional sheets attached.
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OPENDOOR TECHNOLOGIES INC.

 
NON-EMPLOYEE DIRECTOR COMPENSATION POLICY

 
APPROVED BY THE BOARD OF DIRECTORS

DECEMBER ____, 2020
 
 

 
Each member of the Board of Directors (the “Board”) of Opendoor Technologies Inc. (“Opendoor”) who is a non-employee director of Opendoor

(each such member, a “Non-Employee Director”) will receive the compensation described in this Non-Employee Director Compensation Policy (this
“Policy”) for his or her Board service following the completion of Opendoor’s acquisition of Opendoor Labs Inc. (the date of such completion, the
“Completion Date”). This Policy may be amended at any time in the sole discretion of the Board or the Compensation Committee of the Board. A Non-
Employee Director may decline all or any portion of his or her compensation by giving notice to Opendoor prior to the date cash is to be paid or equity
awards are to be granted, as the case may be.

 
1. ANNUAL CASH COMPENSATION

 
1.1               General. Commencing with the Completion Date, each Non-Employee Director will receive the cash compensation set forth below for

service on the Board. The annual cash compensation amounts will be payable in equal quarterly installments, in arrears, promptly following the end of each
quarter in which the service occurred, provided that the first quarterly payment will be pro-rated for the partial quarter measured from the Completion Date to
the end of the quarter, and the quarterly payment for each Non-Employee Director will be pro-rated for any partial quarter of service by such Non-Employee
Director. All annual cash fees are vested upon payment.

 
1.1.1 Annual Board Service Retainer

 
All Eligible Directors: $50,000
Non-executive Chair/Lead Independent Director (as applicable): $75,000 (in lieu of above)
 

1.1.2 Annual Committee Member Service Retainer
 

Member of the Audit Committee: $10,000
Member of the Compensation Committee: $7,500
Member of the Nominating and Corporate Governance Committee: $5,000
 

1.1.3 Annual Committee Chair Service Retainer (in lieu of Committee Member Service Retainer)
 

Chair of the Audit Committee: $20,000
Chair of the Compensation Committee: $15,000
Chair of the Nominating and Corporate Governance Committee: $10,000
 

1.2               Ability to Take Cash Compensation as RSUs.
 

1.2.1          Election. Prior to the start of each fiscal year beginning after the Completion Date, a Non-Employee Director may elect to
receive 100% of the annual cash compensation set forth herein for that next fiscal year as restricted stock units (“RSUs”) under Opendoor’s 2020 Incentive
Award Plan or any successor equity incentive plan (the “Plan”) for that number of shares equal to (a) the projected annual cash compensation for such Non-
Employee Director for the fiscal year based on Board and committee membership as of the first day of such fiscal year divided by (b) the Share Price (as
defined in Section 2), rounded to the nearest whole share. Any such RSU grant is referred to herein as the “Optional RSU Grant”.

 

 1  



 

 
1.2.2          Grant Date. The grant date for an Optional RSU Grant will be on or about February 15 first occurring after the start of the

applicable fiscal year, except as provided in Section 2.1.5.
 
1.2.3          Vesting. Unless otherwise determined by the Compensation Committee, each Optional RSU Grant will vest with respect to

1/4th of the total number of units on the last trading day in each fiscal quarter occurring during such fiscal year, provided in each case that the Non-Employee
Director remains a Non-Employee Director on such vesting date. Optional RSU Grants will not be subject to accelerated vesting in connection with a Change
in Control (as defined in the Plan).

 
1.2.4          Changes in Cash Compensation Amount. In the event a Non-Employee Director were to become entitled to a greater annual

cash compensation amount (either as a result of an increase in the cash compensation amounts approved by the Board or a new committee membership or
role), such Non-Employee Director will be entitled to receive the difference paid in cash pursuant to the terms above. There would be no effect upon the
Optional RSU Grant in the event a Non-Employee Director would have otherwise been entitled to a lesser amount of cash compensation than that which was
used to calculate the Optional RSU Grant as a result of a decrease in the cash compensation amounts approved by the Board or a decreased committee
membership or role.

 
2. EQUITY COMPENSATION

 
2.1               Automatic Equity Grants.
 

2.1.1          Initial Grant for New Directors. Without any further action of the Board, each person who, after the Completion Date, is
elected or appointed for the first time to be a Non-Employee Director will automatically, upon the date of his or her initial election or appointment to be a
Non-Employee Director (except as provided in Section 2.1.5), be granted an RSU for that number of shares of Opendoor common stock equal to $400,000
divided by the Share Price, rounded to the nearest whole share (the “Initial Grant”). Each Initial Grant will vest in a series of equal annual installments on
the first, second and third anniversary of the date of grant, provided in each case that the Non-Employee Director continues to be a Non-Employee Director
on such vesting date.

 
2.1.2          Annual Grant. Without any further action of the Board, at the close of business on the date of each annual meeting of

Opendoor’s stockholders following the Completion Date (except as provided in Section 2.1.5), each person who is then a Non-Employee Director will
automatically be granted a RSU for that number of shares of common stock equal to $200,000 divided by the Share Price, rounded to the nearest whole share
(the “Annual Grant”). Each Annual Grant will vest in a single installment on the earlier to occur of (a) Opendoor’s next annual meeting of stockholders and
(b) the first anniversary of the date of grant of the Annual Grant, provided that the Non-Employee Director continues to be a Non-Employee Director on such
vesting date.

 
2.1.3          Vesting; Change in Control. Notwithstanding the foregoing vesting schedules, for each Non-Employee Director in office as of

immediately prior to the closing of a Change in Control, the shares subject to his or her then-outstanding equity awards that were granted pursuant to this
Policy will become fully vested immediately prior to the closing of such Change in Control.

 
2.1.4          Share Price. For any RSU grant to be made under this Policy, the “Share Price” shall be the average Fair Market Value (as

defined in the Plan) over the 20 trading days ending on the last trading day of the month preceding the month in which the RSU grant is made.
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2.1.5          Remaining Terms. The remaining terms and conditions of each RSU grant under this Policy, including transferability, will be

as set forth in Opendoor’s standard RSU grant notice and agreement, in the form adopted from time to time by the Board or its Compensation Committee. In
the event any grant date set forth above for any RSU grant to be made under this Policy is not a trading day on the Nasdaq Stock Exchange (e.g., a weekend
or holiday), then the grant date shall be the next trading day, and if there is no effective registration statement on Form S-8 covering such grant filed with the
Securities and Exchange Commission on such grant date, the grant date shall be the trading day following the date there is such a filed and effective
registration statement.

 
3. EXPENSES

 
Opendoor will reimburse each Non-Employee Director for ordinary, necessary and reasonable out-of-pocket travel expenses to cover in-person attendance at
and participation in Board and committee meetings; provided that the Non-Employee Director timely submits to Opendoor appropriate documentation
substantiating such expenses in accordance with Opendoor’s travel and expense policy, as in effect from time to time.
 
4. COMPENSATION LIMITS

 
Notwithstanding anything to the contrary in this Policy, all compensation payable under this Policy will be subject to any limits on the maximum amount of
Non-Employee Director compensation set forth in the Plan, as in effect from time to time.
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Exhibit 10.14
 

Execution Version
 

AMENDED AND RESTATED
REGISTRATION RIGHTS AGREEMENT

 
THIS AMENDED AND RESTATED REGISTRATION RIGHTS AGREEMENT (this “Agreement”), dated as of December 18, 2020, is made and

entered into by and among Opendoor Technologies Inc., a Delaware corporation (the “Company”) (formerly known as Social Capital Hedosophia Holdings
Corp. II, a Cayman Islands exempted company limited by shares prior to its domestication as a Delaware corporation), SCH Sponsor II LLC, a Cayman
Islands limited liability company (the “Sponsor”), certain former stockholders of Opendoor Labs Inc., a Delaware corporation (“Opendoor”) identified on
the signature pages hereto (such stockholders, the “Opendoor Holders”), Cipora Herman, David Spillane (together with Cipora Herman, the “Director
Holders”) and ChaChaCha SPAC B LLC, Hedosophia Group Limited, Hedosophia Public Investments Limited, Longsutton Limited and 010118
Management, L.P. (collectively, the “Investor Stockholders” and, collectively with the Sponsor, the Opendoor Holders, the Director Holders and any person
or entity who hereafter becomes a party to this Agreement pursuant to Section 6.2 or Section 6.10 of this Agreement, the “Holders” and each, a “Holder”).
 

RECITALS
 

WHEREAS, the Company and the Sponsor are party to that certain Registration Rights Agreement, dated as of April 27, 2020 (the “Original
RRA”);
 

WHEREAS, the Company has entered into that certain Agreement and Plan of Merger, dated as of September 15, 2020, (as it may be amended or
supplemented from time to time, the “Merger Agreement”), by and among the Company, Hestia Merger Sub Inc., a Delaware corporation and a direct
wholly owned subsidiary of the Company, and Opendoor;
 

WHEREAS, on the date hereof, pursuant to the Merger Agreement, the Opendoor Holders received shares of common stock, par value $0.0001 per
share (the “Common Stock”), of the Company;
 

WHEREAS, on the date hereof, the Investor Stockholders, certain Opendoor Holders and certain other investors (such other investors, collectively,
the “Third Party Investor Stockholders”) purchased an aggregate of 60,005,000 shares of Common Stock (the “Investor Shares”) in a transaction exempt
from registration under the Securities Act pursuant to the respective Subscription Agreement, each dated as of September 15, 2020, entered into by and
between the Company and each of the Investor Stockholders and the Third Party Investor Stockholders (each, a “Subscription Agreement” and, collectively,
the “Subscription Agreements”);
 

WHEREAS, pursuant to Section 5.5 of the Original RRA, the provisions, covenants and conditions set forth therein may be amended or modified
upon the written consent of the Company and the Holders (as defined in the Original RRA) of at least a majority-in-interest of the Registrable Securities (as
defined in the Original RRA) at the time in question, and the Sponsor and the Director Holders are Holders in the aggregate of at least a majority-in-interest
of the Registrable Securities as of the date hereof; and
 



 

 
WHEREAS, the Company, the Sponsor and the Director Holders desire to amend and restate the Original RRA in its entirety and enter into this

Agreement, pursuant to which the Company shall grant the Holders certain registration rights with respect to certain securities of the Company, as set forth in
this Agreement.
 

NOW, THEREFORE, in consideration of the representations, covenants and agreements contained herein, and certain other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto, intending to be legally bound, hereby agree as follows:
 

ARTICLE I
 

DEFINITIONS
 

1.1            Definitions
 
. The terms defined in this Article I shall, for all purposes of this Agreement, have the respective meanings set forth below:
 

“Additional Holder” shall have the meaning given in Section 6.10.
 

“Additional Holder Common Stock” shall have the meaning given in Section 6.10.
 

“Adverse Disclosure” shall mean any public disclosure of material non-public information, which disclosure, in the good faith judgment of the
Chief Executive Officer or the Chief Financial Officer of the Company, after consultation with counsel to the Company, (i) would be required to be made in
any Registration Statement or Prospectus in order for the applicable Registration Statement or Prospectus not to contain any untrue statement of a material
fact or omit to state a material fact necessary to make the statements contained therein (in the case of any prospectus and any preliminary prospectus, in the
light of the circumstances under which they were made) not misleading, (ii) would not be required to be made at such time if the Registration Statement were
not being filed, declared effective or used, as the case may be, and (iii) the Company has a bona fide business purpose for not making such information
public.
 

“Agreement” shall have the meaning given in the Preamble hereto.
 

“Block Trade” shall have the meaning given in Section 2.4.1.
 

“Board” shall mean the Board of Directors of the Company.
 

“Closing” shall have the meaning given in the Merger Agreement.
 

“Closing Date” shall have the meaning given in the Merger Agreement.
 

“Commission” shall mean the Securities and Exchange Commission.
 

“Common Stock” shall have the meaning given in the Recitals hereto.
 



 

 
“Company” shall have the meaning given in the Preamble hereto and includes the Company’s successors by recapitalization, merger, consolidation,

spin-off, reorganization or similar transaction.
 

“Competing Registration Rights” shall have the meaning given in Section 6.7.
 

“Demanding Holder” shall have the meaning given in Section 2.1.4.
 

“Director Holders” shall have the meaning given in the Preamble hereto.
 

“Exchange Act” shall mean the Securities Exchange Act of 1934, as it may be amended from time to time.
 

“Form S-1 Shelf” shall have the meaning given in Section 2.1.1.
 

“Form S-3 Shelf” shall have the meaning given in Section 2.1.1.
 

“Holder Information” shall have the meaning given in Section 4.1.2.
 

“Holders” shall have the meaning given in the Preamble hereto, for so long as such person or entity holds any Registrable Securities.
 

“Insider Letter” means that certain letter agreement, dated as of April 27, 2020, by and among the Company, the Sponsor and certain of the
Company’s current and former officers and directors.
 

“Investor Shares” shall have the meaning given in the Recitals hereto.
 

“Investor Stockholders” shall have the meaning given in the Preamble hereto.
 

“Joinder” shall have the meaning given in Section 6.10.
 

“Lock-up” shall have the meaning given in Section 5.1.
 

“Lock-up Period” shall mean the period beginning on the Closing Date and ending on the earlier of (i) the date that is 180 days after the Closing
Date and (ii) for 50% of the Lock-up Shares held by the Sponsor and each Opendoor Holder and their respective Permitted Transferees (determined as if,
with respect to any OD Equity Award Shares that are net settled, such OD Equity Award Shares were instead cash settled), the date on which the last reported
sale price of the Common Stock equals or exceeds $15.00 per share (as adjusted for stock splits, stock dividends, reorganizations, recapitalizations and the
like) for any twenty (20) trading days within any thirty (30)-trading day period commencing at least ninety (90) days after the Closing Date. For the
avoidance of doubt, the Lock-up Period for any Lock-up Shares for which the Lock-up Period has not ended on the date that is 180 days after the Closing
Date shall end on such 180th day after the Closing Date.
 



 

 
“Lock-up Shares” shall mean with respect to (i) the Sponsor and its Permitted Transferees, the shares of Common Stock held by the Sponsor

immediately following the Closing (other than the Investor Shares or shares of Common Stock acquired in the public market) and (ii) the Opendoor Holders
and their respective Permitted Transferees, (a) the shares of Common Stock held by the Opendoor Holders immediately following the Closing (other than the
Investor Shares or shares of Common Stock acquired in the public market) and (b) the OD Equity Award Shares.
 

“Maximum Number of Securities” shall have the meaning given in Section 2.1.5.
 

“Merger Agreement” shall have the meaning given in the Recitals hereto.
 

“Minimum Takedown Threshold” shall have the meaning given in Section 2.1.4.
 

“Misstatement” shall mean an untrue statement of a material fact or an omission to state a material fact required to be stated in a Registration
Statement or Prospectus or necessary to make the statements in a Registration Statement or Prospectus (in the case of a Prospectus, in the light of the
circumstances under which they were made) not misleading.
 

“OD Equity Award Shares” shall mean the shares of Common Stock issued to directors, officers and employees of the Company upon the
settlement or exercise of restricted stock units, stock options or other equity awards outstanding as of immediately following the Closing in respect of awards
of Opendoor outstanding immediately prior to the Closing.
 

“Opendoor” shall have the meaning given in the Preamble hereto.
 

“Opendoor Holders” shall have the meaning given in the Preamble hereto.
 

“Original RRA” shall have the meaning given in the Recitals hereto.
 

“Other Coordinated Offering” shall have the meaning given in Section 2.4.1.
 

“Permitted Transferees” shall mean (a) with respect to the Sponsor and its respective Permitted Transferees, (i) prior to the expiration of the Lock-
up Period, any person or entity to whom such Holder is permitted to transfer such Registrable Securities prior to the expiration of the Lock-up Period
pursuant to Section 5.2 and (ii) after the expiration of the Lock-up Period, any person or entity to whom such Holder is permitted to transfer such Registrable
Securities, subject to and in accordance with any applicable agreement between such Holder and/or their respective Permitted Transferees and the Company
and any transferee thereafter; (b) with respect to the Opendoor Holders and their respective Permitted Transferees, (i) prior to the expiration of the Lock-up
Period, any person or entity to whom such Holder is permitted to transfer such Registrable Securities prior to the expiration of the Lock-up Period pursuant to
Section 5.2 and (ii) after the expiration of the Lock-up Period, any person or entity to whom such Holder is permitted to transfer such Registrable Securities,
subject to and in accordance with any applicable agreement between such Holder and/or their respective Permitted Transferees and the Company and any
transferee thereafter; and (c) with respect to all other Holders and their respective Permitted Transferees, any person or entity to whom such Holder of
Registrable Securities is permitted to transfer such Registrable Securities, subject to and in accordance with any applicable agreement between such Holder
and/or their respective Permitted Transferees and the Company and any transferee thereafter.
 



 

 
“Piggyback Registration” shall have the meaning given in Section 2.2.1.

 
“Prospectus” shall mean the prospectus included in any Registration Statement, as supplemented by any and all prospectus supplements and as

amended by any and all post-effective amendments and including all material incorporated by reference in such prospectus.
 

“Registrable Security” shall mean (a) any outstanding shares of Common Stock or any other equity security (including warrants to purchase shares
of Common Stock and shares of Common Stock issued or issuable upon the exercise of any other equity security) of the Company held by a Holder
immediately following the Closing (including any securities distributable pursuant to the Merger Agreement and any Investor Shares); (b) any outstanding
shares of Common Stock or any other equity security (including warrants to purchase shares of Common Stock and shares of Common Stock issued or
issuable upon the exercise of any other equity security) of the Company acquired by a Holder following the date hereof to the extent that such securities are
“restricted securities” (as defined in Rule 144) or are otherwise held by an “affiliate” (as defined in Rule 144) of the Company; (c) any Additional Holder
Common Stock; and (d) any other equity security of the Company or any of its subsidiaries issued or issuable with respect to any securities referenced in
clause (a), (b) or (c) above by way of a stock dividend or stock split or in connection with a recapitalization, merger, consolidation, spin-off, reorganization or
similar transaction; provided, however, that, as to any particular Registrable Security, such securities shall cease to be Registrable Securities upon the earliest
to occur of: (A) a Registration Statement with respect to the sale of such securities shall have become effective under the Securities Act and such securities
shall have been sold, transferred, disposed of or exchanged in accordance with such Registration Statement by the applicable Holder; (B)(i) such securities
shall have been otherwise transferred, (ii) new certificates for such securities not bearing (or book entry positions not subject to) a legend restricting further
transfer shall have been delivered by the Company and (iii) subsequent public distribution of such securities shall not require registration under the Securities
Act; (C) such securities shall have ceased to be outstanding; (D) such securities may be sold without registration pursuant to Rule 144 or any successor
rule promulgated under the Securities Act (but with no volume or other restrictions or limitations including as to manner or timing of sale); and (E)  such
securities have been sold to, or through, a broker, dealer or underwriter in a public distribution or other public securities transaction.
 

“Registration” shall mean a registration, including any related Shelf Takedown, effected by preparing and filing a registration statement, Prospectus
or similar document in compliance with the requirements of the Securities Act, and the applicable rules and regulations promulgated thereunder, and such
registration statement becoming effective.
 

“Registration Expenses” shall mean the documented, out-of-pocket expenses of a Registration, including, without limitation, the following:
 

(A)            all registration and filing fees (including fees with respect to filings required to be made with the Financial Industry Regulatory
Authority, Inc.) and any national securities exchange on which the Common Stock is then listed;
 



 

 
(B)            fees and expenses of compliance with securities or blue sky laws (including reasonable fees and disbursements of outside counsel for the

Underwriters in connection with blue sky qualifications of Registrable Securities);
 

(C)            printing, messenger, telephone and delivery expenses;
 

(D)            reasonable fees and disbursements of counsel for the Company;
 

(E)             reasonable fees and disbursements of all independent registered public accountants of the Company incurred specifically in connection
with such Registration; and
 

(F)             in an Underwritten Offering or Other Coordinated Offering, reasonable fees and expenses of one (1) legal counsel selected by the
majority-in-interest of the Demanding Holders.
 

“Registration Statement” shall mean any registration statement that covers Registrable Securities pursuant to the provisions of this Agreement,
including the Prospectus included in such registration statement, amendments (including post-effective amendments) and supplements to such registration
statement, and all exhibits to and all material incorporated by reference in such registration statement.
 

“Requesting Holders” shall have the meaning given in Section 2.1.5.
 

“Securities Act” shall mean the Securities Act of 1933, as amended from time to time.
 

“Shelf” shall mean the Form S-1 Shelf, the Form S-3 Shelf or any Subsequent Shelf Registration Statement, as the case may be.
 

“Shelf Registration” shall mean a registration of securities pursuant to a registration statement filed with the Commission in accordance with and
pursuant to Rule 415 promulgated under the Securities Act (or any successor rule then in effect).
 

“Shelf Takedown” shall mean an Underwritten Shelf Takedown or any proposed transfer or sale using a Registration Statement, including a
Piggyback Registration.
 

“Sponsor” shall have the meaning given in the Preamble hereto.
 

“Subsequent Shelf Registration Statement” shall have the meaning given in Section 2.1.2.
 

“Transfer” shall mean the (a) sale or assignment of, offer to sell, contract or agreement to sell, hypothecate, pledge, grant of any option to purchase
or otherwise dispose of or agreement to dispose of, directly or indirectly, or establishment or increase of a put equivalent position or liquidation with respect
to or decrease of a call equivalent position within the meaning of Section 16 of the Exchange Act with respect to, any security, (b) entry into any swap or
other arrangement that transfers to another, in whole or in part, any of the economic consequences of ownership of any security, whether any such transaction
is to be settled by delivery of such securities, in cash or otherwise, or (c) public announcement of any intention to effect any transaction specified in
clause (a) or (b).
 



 

 
“Underwriter” shall mean a securities dealer who purchases any Registrable Securities as principal in an Underwritten Offering and not as part of

such dealer’s market-making activities.
 

“Underwritten Offering” shall mean a Registration in which securities of the Company are sold to an Underwriter in a firm commitment
underwriting for distribution to the public.
 

“Underwritten Shelf Takedown” shall have the meaning given in Section 2.1.4.
 

“Withdrawal Notice” shall have the meaning given in Section 2.1.6.
 

ARTICLE II
 

REGISTRATIONS AND OFFERINGS
 

2.1            Shelf Registration.
 

2.1.1            Filing. Within thirty (30) calendar days following the Closing Date, the Company shall submit to or file with the Commission a
Registration Statement for a Shelf Registration on Form S-1 (the “Form S-1 Shelf”) or a Registration Statement for a Shelf Registration on Form S-3 (the
“Form S-3 Shelf”), if the Company is then eligible to use a Form S-3 Shelf, in each case, covering the resale of all the Registrable Securities (determined as
of two (2) business days prior to such submission or filing) on a delayed or continuous basis and shall use its commercially reasonable efforts to have such
Shelf declared effective as soon as practicable after the filing thereof, but no later than the earlier of (a) the ninetieth (90th) calendar day following the filing
date thereof if the Commission notifies the Company that it will “review” the Registration Statement and (b) the tenth (10th) business day after the date the
Company is notified (orally or in writing, whichever is earlier) by the Commission that the Registration Statement will not be “reviewed” or will not be
subject to further review. Such Shelf shall provide for the resale of the Registrable Securities included therein pursuant to any method or combination of
methods legally available to, and requested by, any Holder named therein. The Company shall maintain a Shelf in accordance with the terms hereof, and shall
prepare and file with the Commission such amendments, including post-effective amendments, and supplements as may be necessary to keep a Shelf
continuously effective, available for use to permit the Holders named therein to sell their Registrable Securities included therein and in compliance with the
provisions of the Securities Act until such time as there are no longer any Registrable Securities. In the event the Company files a Form S-1 Shelf, the
Company shall use its commercially reasonable efforts to convert the Form S-1 Shelf (and any Subsequent Shelf Registration Statement) to a Form S-3 Shelf
as soon as practicable after the Company is eligible to use Form S-3. The Company’s obligation under this Section 2.1.1, shall, for the avoidance of doubt, be
subject to Section 3.4.
 



 

 
2.1.2            Subsequent Shelf Registration. If any Shelf ceases to be effective under the Securities Act for any reason at any time while

Registrable Securities are still outstanding, the Company shall, subject to Section 3.4, use its commercially reasonable efforts to as promptly as is reasonably
practicable cause such Shelf to again become effective under the Securities Act (including using its commercially reasonable efforts to obtain the prompt
withdrawal of any order suspending the effectiveness of such Shelf), and shall use its commercially reasonable efforts to as promptly as is reasonably
practicable amend such Shelf in a manner reasonably expected to result in the withdrawal of any order suspending the effectiveness of such Shelf or file an
additional registration statement as a Shelf Registration (a “Subsequent Shelf Registration Statement”) registering the resale of all Registrable Securities
(determined as of two (2) business days prior to such filing), and pursuant to any method or combination of methods legally available to, and requested by,
any Holder named therein. If a Subsequent Shelf Registration Statement is filed, the Company shall use its commercially reasonable efforts to (i) cause such
Subsequent Shelf Registration Statement to become effective under the Securities Act as promptly as is reasonably practicable after the filing thereof (it
being agreed that the Subsequent Shelf Registration Statement shall be an automatic shelf registration statement (as defined in Rule 405 promulgated under
the Securities Act) if the Company is a well-known seasoned issuer (as defined in Rule 405 promulgated under the Securities Act) at the most recent
applicable eligibility determination date) and (ii) keep such Subsequent Shelf Registration Statement continuously effective, available for use to permit the
Holders named therein to sell their Registrable Securities included therein and in compliance with the provisions of the Securities Act until such time as there
are no longer any Registrable Securities. Any such Subsequent Shelf Registration Statement shall be on Form S-3 to the extent that the Company is eligible
to use such form. Otherwise, such Subsequent Shelf Registration Statement shall be on another appropriate form. The Company’s obligation under this
Section 2.1.2, shall, for the avoidance of doubt, be subject to Section 3.4.
 

2.1.3            Additional Registrable Securities. Subject to Section 3.4, in the event that any Holder holds Registrable Securities that are not
registered for resale on a delayed or continuous basis, the Company, upon written request of the Sponsor, an Opendoor Holder, an Investor Stockholder or a
Director Holder, shall promptly use its commercially reasonable efforts to cause the resale of such Registrable Securities to be covered by either, at the
Company’s option, any then available Shelf (including by means of a post-effective amendment) or by filing a Subsequent Shelf Registration Statement and
cause the same to become effective as soon as practicable after such filing and such Shelf or Subsequent Shelf Registration Statement shall be subject to the
terms hereof; provided, however, that the Company shall only be required to cause such Registrable Securities to be so covered twice per calendar year for
each of the Sponsor, the Opendoor Holders, the Investor Stockholders and the Director Holders.
 

2.1.4            Requests for Underwritten Shelf Takedowns. Subject to Section 3.4, at any time and from time to time when an effective Shelf
is on file with the Commission, the Sponsor, an Investor Stockholder or an Opendoor Holder (any of the Sponsor, an Investor Stockholder or an Opendoor
Holder being in such case, a “Demanding Holder”) may request to sell all or any portion of its Registrable Securities in an Underwritten Offering that is
registered pursuant to the Shelf (each, an “Underwritten Shelf Takedown”); provided that the Company shall only be obligated to effect an Underwritten
Shelf Takedown if such offering shall include Registrable Securities proposed to be sold by the Demanding Holder, either individually or together with other
Demanding Holders, with a total offering price reasonably expected to exceed, in the aggregate, $100 million (the “Minimum Takedown Threshold”). All
requests for Underwritten Shelf Takedowns shall be made by giving written notice to the Company, which shall specify the approximate number of
Registrable Securities proposed to be sold in the Underwritten Shelf Takedown. Subject to Section 2.4.4, the Company shall have the right to select the
Underwriters for such offering (which shall consist of one or more reputable nationally recognized investment banks), subject to the initial Demanding
Holder’s prior approval (which shall not be unreasonably withheld, conditioned or delayed). The Sponsor, an Investor Stockholder and an Opendoor Holder
may each demand not more than two (2) Underwritten Shelf Takedowns pursuant to this Section 2.1.4 in any twelve (12) month period. Notwithstanding
anything to the contrary in this Agreement, the Company may effect any Underwritten Offering pursuant to any then effective Registration Statement,
including a Form S-3, that is then available for such offering.
 



 

 
2.1.5            Reduction of Underwritten Offering. If the managing Underwriter or Underwriters in an Underwritten Shelf Takedown, in

good faith, advises the Company, the Demanding Holders and the Holders requesting piggy back rights pursuant to this Agreement with respect to such
Underwritten Shelf Takedown (the “Requesting Holders”) (if any) in writing that the dollar amount or number of Registrable Securities that the Demanding
Holders and the Requesting Holders (if any) desire to sell, taken together with all other shares of Common Stock or other equity securities that the Company
desires to sell and all other shares of Common Stock or other equity securities, if any, that have been requested to be sold in such Underwritten Offering
pursuant to separate written contractual piggy-back registration rights held by any other stockholders, exceeds the maximum dollar amount or maximum
number of equity securities that can be sold in the Underwritten Offering without adversely affecting the proposed offering price, the timing, the distribution
method, or the probability of success of such offering (such maximum dollar amount or maximum number of such securities, as applicable, the “Maximum
Number of Securities”), then the Company shall include in such Underwritten Offering, before including any shares of Common Stock or other equity
securities proposed to be sold by Company or by other holders of Common Stock or other equity securities, the Registrable Securities of the Demanding
Holders and the Requesting Holders (if any) (pro rata based on the respective number of Registrable Securities that each Demanding Holder and Requesting
Holder (if any) has requested be included in such Underwritten Shelf Takedown and the aggregate number of Registrable Securities that the Demanding
Holders and Requesting Holders have requested be included in such Underwritten Shelf Takedown) that can be sold without exceeding the Maximum
Number of Securities.
 

2.1.6            Withdrawal. Prior to the filing of the applicable “red herring” prospectus or prospectus supplement used for marketing such
Underwritten Shelf Takedown, a majority-in-interest of the Demanding Holders initiating an Underwritten Shelf Takedown shall have the right to withdraw
from such Underwritten Shelf Takedown for any or no reason whatsoever upon written notification (a “Withdrawal Notice”) to the Company and the
Underwriter or Underwriters (if any) of their intention to withdraw from such Underwritten Shelf Takedown; provided that the Sponsor, an Investor
Stockholder or an Opendoor Holder may elect to have the Company continue an Underwritten Shelf Takedown if the Minimum Takedown Threshold would
still be satisfied by the Registrable Securities proposed to be sold in the Underwritten Shelf Takedown by the Sponsor, the Investor Stockholders, the
Opendoor Holders or any of their respective Permitted Transferees, as applicable. If withdrawn, a demand for an Underwritten Shelf Takedown shall
constitute a demand for an Underwritten Shelf Takedown by the withdrawing Demanding Holder for purposes of Section 2.1.4, unless either (i) such
Demanding Holder has not previously withdrawn any Underwritten Shelf Takedown or (ii) such Demanding Holder reimburses the Company for all
Registration Expenses with respect to such Underwritten Shelf Takedown (or, if there is more than one Demanding Holder, a pro rata portion of such
Registration Expenses based on the respective number of Registrable Securities that each Demanding Holder has requested be included in such Underwritten
Shelf Takedown); provided that, if the Sponsor, an Investor Stockholder or an Opendoor Holder elects to continue an Underwritten Shelf Takedown pursuant
to the proviso in the immediately preceding sentence, such Underwritten Shelf Takedown shall instead count as an Underwritten Shelf Takedown demanded
by the Sponsor, such Investor Stockholder or such Opendoor Holder, as applicable, for purposes of Section 2.1.4. Following the receipt of any Withdrawal
Notice, the Company shall promptly forward such Withdrawal Notice to any other Holders that had elected to participate in such Shelf Takedown.
Notwithstanding anything to the contrary in this Agreement, the Company shall be responsible for the Registration Expenses incurred in connection with a
Shelf Takedown prior to its withdrawal under this Section 2.1.6, other than if a Demanding Holder elects to pay such Registration Expenses pursuant to
clause (ii) of the second sentence of this Section 2.1.6.
 



 

 
2.2            Piggyback Registration.

 
2.2.1            Piggyback Rights. Subject to Section 2.4.3, if the Company or any Holder proposes to conduct a registered offering of, or if the

Company proposes to file a Registration Statement under the Securities Act with respect to the Registration of, equity securities, or securities or other
obligations exercisable or exchangeable for, or convertible into equity securities, for its own account or for the account of stockholders of the Company (or
by the Company and by the stockholders of the Company including, without limitation, an Underwritten Shelf Takedown pursuant to Section 2.1), other than
a Registration Statement (or any registered offering with respect thereto) (i) filed in connection with any employee stock option or other benefit plan,
(ii) pursuant to a Registration Statement on Form S-4 (or similar form that relates to a transaction subject to Rule 145 under the Securities Act or any
successor rule thereto), (iii) for an offering of debt that is convertible into equity securities of the Company, (iv) for a dividend reinvestment plan (v) a Block
Trade or (vi) an Other Coordinated Offering, then the Company shall give written notice of such proposed offering to all of the Holders of Registrable
Securities as soon as practicable but not less than ten (10) days before the anticipated filing date of such Registration Statement or, in the case of an
Underwritten Offering pursuant to a Shelf Registration, the applicable “red herring” prospectus or prospectus supplement used for marketing such offering,
which notice shall (A) describe the amount and type of securities to be included in such offering, the intended method(s) of distribution, and the name of the
proposed managing Underwriter or Underwriters, if any, in such offering, and (B) offer to all of the Holders of Registrable Securities the opportunity to
include in such registered offering such number of Registrable Securities as such Holders may request in writing within five (5) days after receipt of such
written notice (such registered offering, a “Piggyback Registration”). Subject to Section 2.2.2, the Company shall, in good faith, cause such Registrable
Securities to be included in such Piggyback Registration and, if applicable, shall use its commercially reasonable efforts to cause the managing Underwriter
or Underwriters of such Piggyback Registration to permit the Registrable Securities requested by the Holders pursuant to this Section 2.2.1 to be included
therein on the same terms and conditions as any similar securities of the Company included in such registered offering and to permit the sale or other
disposition of such Registrable Securities in accordance with the intended method(s) of distribution thereof. The inclusion of any Holder’s Registrable
Securities in a Piggyback Registration shall be subject to such Holder agreement to enter into an underwriting agreement in customary form with the
Underwriter(s) selected for such Underwritten Offering.
 



 

 
 

2.2.2            Reduction of Piggyback Registration. If the managing Underwriter or Underwriters in an Underwritten Offering that is to be a
Piggyback Registration, in good faith, advises the Company and the Holders of Registrable Securities participating in the Piggyback Registration in writing
that the dollar amount or number of shares of Common Stock or other equity securities that the Company desires to sell, taken together with (i) the shares of
Common Stock or other equity securities, if any, as to which Registration or a registered offering has been demanded pursuant to separate written contractual
arrangements with persons or entities other than the Holders of Registrable Securities hereunder, (ii) the Registrable Securities as to which registration has
been requested pursuant to Section 2.2 hereof, and (iii) the shares of Common Stock or other equity securities, if any, as to which Registration or a registered
offering has been requested pursuant to separate written contractual piggy-back registration rights of persons or entities other than the Holders of Registrable
Securities hereunder, exceeds the Maximum Number of Securities, then:
 

(a)            if the Registration or registered offering is undertaken for the Company’s account, the Company shall include in any
such Registration or registered offering (A) first, the shares of Common Stock or other equity securities that the Company desires to sell, which can be sold
without exceeding the Maximum Number of Securities; (B) second, to the extent that the Maximum Number of Securities has not been reached under the
foregoing clause (A), the Registrable Securities of Holders exercising their rights to register their Registrable Securities pursuant to Section 2.2.1, pro rata,
based on the respective number of Registrable Securities that each Holder has requested be included in such Underwritten Offering and the aggregate number
of Registrable Securities that the Holders have requested to be included in such Underwritten Offering, which can be sold without exceeding the Maximum
Number of Securities; and (C) third, to the extent that the Maximum Number of Securities has not been reached under the foregoing clauses (A) and (B), the
shares of Common Stock or other equity securities, if any, as to which Registration or a registered offering has been requested pursuant to separate written
contractual piggy-back registration rights of persons or entities other than the Holders of Registrable Securities hereunder, which can be sold without
exceeding the Maximum Number of Securities;
 

(b)            if the Registration or registered offering is pursuant to a demand by persons or entities other than the Holders of
Registrable Securities, then the Company shall include in any such Registration or registered offering (A) first, the shares of Common Stock or other equity
securities, if any, of such requesting persons or entities, other than the Holders of Registrable Securities, which can be sold without exceeding the Maximum
Number of Securities; (B) second, to the extent that the Maximum Number of Securities has not been reached under the foregoing clause (A), the Registrable
Securities of Holders exercising their rights to register their Registrable Securities pursuant to Section 2.2.1, pro rata, based on the respective number of
Registrable Securities that each Holder has requested be included in such Underwritten Offering and the aggregate number of Registrable Securities that the
Holders have requested to be included in such Underwritten Offering, which can be sold without exceeding the Maximum Number of Securities; (C) third, to
the extent that the Maximum Number of Securities has not been reached under the foregoing clauses (A) and (B), the shares of Common Stock or other
equity securities that the Company desires to sell, which can be sold without exceeding the Maximum Number of Securities; and (D) fourth, to the extent that
the Maximum Number of Securities has not been reached under the foregoing clauses (A), (B) and (C), the shares of Common Stock or other equity
securities, if any, as to which Registration or a registered offering has been requested pursuant to separate written contractual piggy-back registration rights of
persons or entities other than the Holders of Registrable Securities hereunder, which can be sold without exceeding the Maximum Number of Securities; and
 

 



 

 
(c)            if the Registration or registered offering and Underwritten Shelf Takedown is pursuant to a request by Holder(s) of

Registrable Securities pursuant to Section 2.1 hereof, then the Company shall include in any such Registration or registered offering securities in the priority
set forth in Section 2.1.5.
 

2.2.3            Piggyback Registration Withdrawal. Any Holder of Registrable Securities (other than a Demanding Holder, whose right to
withdraw from an Underwritten Shelf Takedown, and related obligations, shall be governed by Section 2.1.6) shall have the right to withdraw from a
Piggyback Registration for any or no reason whatsoever upon written notification to the Company and the Underwriter or Underwriters (if any) of his, her or
its intention to withdraw from such Piggyback Registration prior to the effectiveness of the Registration Statement filed with the Commission with respect to
such Piggyback Registration or, in the case of a Piggyback Registration pursuant to a Shelf Registration, the filing of the applicable “red herring” prospectus
or prospectus supplement with respect to such Piggyback Registration used for marketing such transaction. The Company (whether on its own good faith
determination or as the result of a request for withdrawal by persons or entities pursuant to separate written contractual obligations) may withdraw a
Registration Statement filed with the Commission in connection with a Piggyback Registration (which, in no circumstance, shall include a Shelf) at any time
prior to the effectiveness of such Registration Statement. Notwithstanding anything to the contrary in this Agreement (other than Section 2.1.6), the Company
shall be responsible for the Registration Expenses incurred in connection with the Piggyback Registration prior to its withdrawal under this Section 2.2.3.
 

2.2.4            Unlimited Piggyback Registration Rights. For purposes of clarity, subject to Section 2.1.6, any Piggyback Registration effected
pursuant to Section 2.2 hereof shall not be counted as a demand for an Underwritten Shelf Takedown under Section 2.1.4 hereof.
 

2.3            Market Stand-off. In connection with any Underwritten Offering of equity securities of the Company (other than a Block Trade or Other
Coordinated Offering), if requested by the managing Underwriters, each Holder that is an executive officer, director or Holder in excess of five percent (5%)
of the outstanding Common Stock (and for which it is customary for such a Holder to agree to a lock-up) agrees that it shall not Transfer any shares of
Common Stock or other equity securities of the Company (other than those included in such offering pursuant to this Agreement), without the prior written
consent of the Company, during the ninety (90)-day period (or such shorter time agreed to by the managing Underwriters) beginning on the date of pricing of
such offering, except as expressly permitted by such lock-up agreement or in the event the managing Underwriters otherwise agree by written consent. Each
such Holder agrees to execute a customary lock-up agreement in favor of the Underwriters to such effect (in each case on substantially the same terms and
conditions as all such Holders).
 

 



 

 
2.4            Block Trades; Other Coordinated Offerings.

 
2.4.1            Notwithstanding any other provision of this Article II, but subject to Section 3.4, at any time and from time to time when an

effective Shelf is on file with the Commission, if a Demanding Holder wishes to engage in (a) an underwritten registered offering not involving a
“roadshow,” an offer commonly known as a “block trade” (a “Block Trade”) or (b) an “at the market” or similar registered offering through a broker, sales
agent or distribution agent, whether as agent or principal, (an “Other Coordinated Offering”), in each case, with a total offering price reasonably expected to
exceed, in the aggregate, either (x) $100 million or (y) all remaining Registrable Securities held by the Demanding Holder, then such Demanding Holder only
needs to notify the Company of the Block Trade or Other Coordinated Offering at least five (5) business days prior to the day such offering is to commence
and the Company shall as expeditiously as possible use its commercially reasonable efforts to facilitate such Block Trade or Other Coordinated Offering;
provided that the Demanding Holders representing a majority of the Registrable Securities wishing to engage in the Block Trade or Other Coordinated
Offering shall use commercially reasonable efforts to work with the Company and any Underwriters, brokers, sales agents or placement agents prior to
making such request in order to facilitate preparation of the registration statement, prospectus and other offering documentation related to the Block Trade or
Other Coordinated Offering.
 

2.4.2            Prior to the filing of the applicable “red herring” prospectus or prospectus supplement used in connection with a Block Trade
or Other Coordinated Offering, a majority-in-interest of the Demanding Holders initiating such Block Trade or Other Coordinated Offering shall have the
right to submit a Withdrawal Notice to the Company, the Underwriter or Underwriters (if any) and any brokers, sale agents or placement agents (if any) of
their intention to withdraw from such Block Trade or Other Coordinated Offering. Notwithstanding anything to the contrary in this Agreement, the Company
shall be responsible for the Registration Expenses incurred in connection with a Block Trade or Other Coordinated Offering prior to its withdrawal under this
Section 2.4.2.
 

2.4.3            Notwithstanding anything to the contrary in this Agreement, Section 2.2 shall not apply to a Block Trade or Other Coordinated
Offering initiated by a Demanding Holder pursuant to this Agreement.
 

2.4.4            The Demanding Holder in a Block Trade or Other Coordinated Offering shall have the right to select the Underwriters and any
brokers, sale agents or placement agents (if any) for such Block Trade or Other Coordinated Offering (in each case, which shall consist of one or more
reputable nationally recognized investment banks).
 

2.4.5            A Holder in the aggregate may demand no more than two (2) Block Trades or Other Coordinated Offerings pursuant to this
Section 2.4 in any twelve (12) month period. For the avoidance of doubt, any Block Trade or Other Coordinated Offering effected pursuant to this Section 2.4
shall not be counted as a demand for an Underwritten Shelf Takedown pursuant to Section 2.1.4 hereof.
 

ARTICLE III
 

COMPANY PROCEDURES
 

3.1            General Procedures. In connection with any Shelf and/or Shelf Takedown, the Company shall use its commercially reasonable efforts to
effect such Registration to permit the sale of such Registrable Securities in accordance with the intended plan of distribution thereof, and pursuant thereto the
Company shall, as expeditiously as possible:
 

3.1.1            prepare and file with the Commission as soon as practicable a Registration Statement with respect to such Registrable
Securities and use its commercially reasonable efforts to cause such Registration Statement to become effective and remain effective until all Registrable
Securities have ceased to be Registrable Securities;
 

 



 

 
3.1.2            prepare and file with the Commission such amendments and post-effective amendments to the Registration Statement, and

such supplements to the Prospectus, as may be reasonably requested by any Holder that holds at least five percent (5%) of the Registrable Securities
registered on such Registration Statement or any Underwriter of Registrable Securities or as may be required by the rules, regulations or instructions
applicable to the registration form used by the Company or by the Securities Act or rules and regulations thereunder to keep the Registration Statement
effective until all Registrable Securities covered by such Registration Statement are sold in accordance with the intended plan of distribution set forth in such
Registration Statement or supplement to the Prospectus;
 

3.1.3            prior to filing a Registration Statement or Prospectus, or any amendment or supplement thereto, furnish without charge to the
Underwriters, if any, and the Holders of Registrable Securities included in such Registration, and such Holders’ legal counsel, copies of such Registration
Statement as proposed to be filed, each amendment and supplement to such Registration Statement (in each case including all exhibits thereto and documents
incorporated by reference therein), the Prospectus included in such Registration Statement (including each preliminary Prospectus), and such other
documents as the Underwriters and the Holders of Registrable Securities included in such Registration or the legal counsel for any such Holders may request
in order to facilitate the disposition of the Registrable Securities owned by such Holders;
 

3.1.4            prior to any public offering of Registrable Securities, use its commercially reasonable efforts to (i) register or qualify the
Registrable Securities covered by the Registration Statement under such securities or “blue sky” laws of such jurisdictions in the United States as the Holders
of Registrable Securities included in such Registration Statement (in light of their intended plan of distribution) may request (or provide evidence satisfactory
to such Holders that the Registrable Securities are exempt from such registration or qualification) and (ii) take such action necessary to cause such
Registrable Securities covered by the Registration Statement to be registered with or approved by such other governmental authorities as may be necessary
by virtue of the business and operations of the Company and do any and all other acts and things that may be necessary or advisable to enable the Holders of
Registrable Securities included in such Registration Statement to consummate the disposition of such Registrable Securities in such jurisdictions; provided,
however, that the Company shall not be required to qualify generally to do business in any jurisdiction where it would not otherwise be required to qualify or
take any action to which it would be subject to general service of process or taxation in any such jurisdiction where it is not then otherwise so subject;
 

3.1.5            cause all such Registrable Securities to be listed on each national securities exchange on which similar securities issued by the
Company are then listed;
 

3.1.6            provide a transfer agent or warrant agent, as applicable, and registrar for all such Registrable Securities no later than the
effective date of such Registration Statement;
 

3.1.7            advise each seller of such Registrable Securities, promptly after it shall receive notice or obtain knowledge thereof, of the
issuance of any stop order by the Commission suspending the effectiveness of such Registration Statement or the initiation or threatening of any proceeding
for such purpose and promptly use its commercially reasonable efforts to prevent the issuance of any stop order or to obtain its withdrawal if such stop order
should be issued;
 

 



 

 
3.1.8            at least five (5) days prior to the filing of any Registration Statement or Prospectus or any amendment or supplement to such

Registration Statement or Prospectus (or such shorter period of time as may be (a) necessary in order to comply with the Securities Act, the Exchange Act,
and the rules and regulations promulgated under the Securities Act or Exchange Act, as applicable or (b) advisable in order to reduce the number of days that
sales are suspended pursuant to Section 3.4), furnish a copy thereof to each seller of such Registrable Securities or its counsel (excluding any exhibits thereto
and any filing made under the Exchange Act that is to be incorporated by reference therein);
 

3.1.9            notify the Holders at any time when a Prospectus relating to such Registration Statement is required to be delivered under the
Securities Act, of the happening of any event as a result of which the Prospectus included in such Registration Statement, as then in effect, includes a
Misstatement, and then to correct such Misstatement as set forth in Section 3.4;
 

3.1.10            in the event of an Underwritten Offering, a Block Trade, an Other Coordinated Offering, or sale by a broker, placement agent
or sales agent pursuant to such Registration, permit a representative of the Holders, the Underwriters or other financial institutions facilitating such
Underwritten Offering, Block Trade, Other Coordinated Offering or other sale pursuant to such Registration, if any, and any attorney, consultant or
accountant retained by such Holders or Underwriter to participate, at each such person’s or entity’s own expense, in the preparation of the Registration
Statement, and cause the Company’s officers, directors and employees to supply all information reasonably requested by any such representative,
Underwriter, financial institution, attorney, consultant or accountant in connection with the Registration; provided, however, that such representatives,
Underwriters or financial institutions agree to confidentiality arrangements in form and substance reasonably satisfactory to the Company, prior to the release
or disclosure of any such information;
 

3.1.11            obtain a “cold comfort” letter from the Company’s independent registered public accountants in the event of an Underwritten
Offering, a Block Trade, an Other Coordinated Offering or sale by a broker, placement agent or sales agent pursuant to such Registration (subject to such
broker, placement agent or sales agent providing such certification or representation reasonably requested by the Company’s independent registered public
accountings and the Company’s counsel) in customary form and covering such matters of the type customarily covered by “cold comfort” letters as the
managing Underwriter may reasonably request, and reasonably satisfactory to a majority-in-interest of the participating Holders;
 

3.1.12            in the event of an Underwritten Offering, a Block Trade, an Other Coordinated Offering or sale by a broker, placement agent
or sales agent pursuant to such Registration, on the date the Registrable Securities are delivered for sale pursuant to such Registration, obtain an opinion,
dated such date, of counsel representing the Company for the purposes of such Registration, addressed to the participating Holders, the broker, placement
agents or sales agent, if any and the Underwriters, if any, covering such legal matters with respect to the Registration in respect of which such opinion is
being given as the participating Holders, broker, placement agent, sales agent or Underwriter may reasonably request and as are customarily included in such
opinions and negative assurance letters;
 

 



 

 
3.1.13            in the event of any Underwritten Offering, a Block Trade, an Other Coordinated Offering or sale by a broker, placement agent

or sales agent pursuant to such Registration, enter into and perform its obligations under an underwriting or other purchase or sales agreement, in usual and
customary form, with the managing Underwriter or the broker, placement agent or sales agent of such offering or sale;
 

3.1.14            make available to its security holders, as soon as reasonably practicable, an earnings statement covering the period of at least
twelve (12) months beginning with the first day of the Company’s first full calendar quarter after the effective date of the Registration Statement which
satisfies the provisions of Section 11(a) of the Securities Act and Rule 158 thereunder (or any successor rule then in effect);
 

3.1.15            with respect to an Underwritten Offering pursuant to Section 2.1.4, use its commercially reasonable efforts to make available
senior executives of the Company to participate in customary “road show” presentations that may be reasonably requested by the Underwriter in such
Underwritten Offering; and
 

3.1.16            otherwise, in good faith, cooperate reasonably with, and take such customary actions as may reasonably be requested by the
participating Holders, consistent with the terms of this Agreement, in connection with such Registration.
 
Notwithstanding the foregoing, the Company shall not be required to provide any documents or information to an Underwriter or broker, sales agent or
placement agent if such Underwriter or broker, sales agent or placement agent has not then been named with respect to the applicable Underwritten Offering
or other offering involving a registration as an Underwriter or broker, sales agent or placement agent, as applicable.
 

3.2            Registration Expenses. The Registration Expenses of all Registrations shall be borne by the Company. It is acknowledged by the Holders
that the Holders shall bear all incremental selling expenses relating to the sale of Registrable Securities, such as Underwriters’ commissions and discounts,
brokerage fees, Underwriter marketing costs and, other than as set forth in the definition of “Registration Expenses,” all fees and expenses of any legal
counsel representing the Holders.
 

3.3            Requirements for Participation in Registration Statement in Offerings. Notwithstanding anything in this Agreement to the contrary, if any
Holder does not provide the Company with its requested Holder Information, the Company may exclude such Holder’s Registrable Securities from the
applicable Registration Statement or Prospectus if the Company determines, based on the advice of counsel, that such information is necessary to effect the
registration and such Holder continues thereafter to withhold such information. No person or entity may participate in any Underwritten Offering or other
offering for equity securities of the Company pursuant to a Registration initiated by the Company hereunder unless such person or entity (i) agrees to sell
such person’s or entity’s securities on the basis provided in any underwriting, sales, distribution or placement arrangements approved by the Company and
(ii) completes and executes all customary questionnaires, powers of attorney, indemnities, lock-up agreements, underwriting or other agreements and other
customary documents as may be reasonably required under the terms of such underwriting, sales, distribution or placement arrangements. The exclusion of a
Holder’s Registrable Securities as a result of this Section 3.3 shall not affect the registration of the other Registrable Securities to be included in such
Registration.
 

 



 

 
3.4            Suspension of Sales; Adverse Disclosure; Restrictions on Registration Rights.

 
3.4.1            Upon receipt of written notice from the Company that a Registration Statement or Prospectus contains a Misstatement, each of

the Holders shall forthwith discontinue disposition of Registrable Securities until it has received copies of a supplemented or amended Prospectus correcting
the Misstatement (it being understood that the Company hereby covenants to prepare and file such supplement or amendment as soon as practicable after the
time of such notice), or until it is advised in writing by the Company that the use of the Prospectus may be resumed.
 

3.4.2            Subject to Section 3.4.4, if the filing, initial effectiveness or continued use of a Registration Statement in respect of any
Registration at any time would (a) require the Company to make an Adverse Disclosure, (b) require the inclusion in such Registration Statement of financial
statements that are unavailable to the Company for reasons beyond the Company’s control, or (c) in the good faith judgment of the majority of the Board
such Registration, be seriously detrimental to the Company and the majority of the Board concludes as a result that it is essential to defer such filing, initial
effectiveness or continued use at such time, the Company may, upon giving prompt written notice of such action to the Holders (which notice shall not
specify the nature of the event giving rise to such delay or suspension) , delay the filing or initial effectiveness of, or suspend use of, such Registration
Statement for the shortest period of time determined in good faith by the Company to be necessary for such purpose. In the event the Company exercises its
rights under this Section 3.4.2, the Holders agree to suspend, immediately upon their receipt of the notice referred to above, their use of the Prospectus
relating to any Registration in connection with any sale or offer to sell Registrable Securities until such Holder receives written notice from the Company that
such sales or offers of Registrable Securities may be resumed, and in each case maintain the confidentiality of such notice and its contents.
 

3.4.3            Subject to Section 3.4.4, (a) during the period starting with the date sixty (60) days prior to the Company’s good faith estimate
of the date of the filing of, and ending on a date one hundred and twenty (120) days after the effective date of, a Company-initiated Registration and provided
that the Company continues to actively employ, in good faith, all reasonable efforts to maintain the effectiveness of the applicable Shelf Registration
Statement, or (b) if, pursuant to Section 2.1.4, Holders have requested an Underwritten Shelf Takedown and the Company and Holders are unable to obtain
the commitment of underwriters to firmly underwrite such offering, the Company may, upon giving prompt written notice of such action to the Holders,
delay any other registered offering pursuant to Section 2.1.4 or 2.4.
 

3.4.4            The right to delay or suspend any filing, initial effectiveness or continued use of a Registration Statement pursuant to
Section 3.4.2 or a registered offering pursuant to Section 3.4.3 shall be exercised by the Company, in the aggregate, for not more than (90) consecutive
calendar days or more than one hundred and twenty (120) total calendar days in each case, during any twelve (12)-month period.
 

 



 

 
3.5            Reporting Obligations. As long as any Holder shall own Registrable Securities, the Company, at all times while it shall be a reporting

company under the Exchange Act, covenants to file timely (or obtain extensions in respect thereof and file within the applicable grace period) all reports
required to be filed by the Company after the date hereof pursuant to Sections 13(a) or 15(d) of the Exchange Act and to promptly furnish the Holders with
true and complete copies of all such filings; provided that any documents publicly filed or furnished with the Commission pursuant to the Electronic Data
Gathering, Analysis and Retrieval System shall be deemed to have been furnished or delivered to the Holders pursuant to this Section 3.5. The Company
further covenants that it shall take such further action as any Holder may reasonably request, all to the extent required from time to time to enable such
Holder to sell shares of Common Stock held by such Holder without registration under the Securities Act within the limitation of the exemptions provided by
Rule 144 promulgated under the Securities Act (or any successor rule then in effect). Upon the request of any Holder, the Company shall deliver to such
Holder a written certification of a duly authorized officer as to whether it has complied with such requirements.
 

ARTICLE IV
 

INDEMNIFICATION AND CONTRIBUTION
 

4.1            Indemnification.
 

4.1.1            The Company agrees to indemnify, to the extent permitted by law, each Holder of Registrable Securities, its officers, directors
and agents and each person or entity who controls such Holder (within the meaning of the Securities Act), against all losses, claims, damages, liabilities and
out-of-pocket expenses (including, without limitation, reasonable outside attorneys’ fees) resulting from any untrue or alleged untrue statement of material
fact contained in or incorporated by reference in any Registration Statement, Prospectus or preliminary Prospectus or any amendment thereof or supplement
thereto or any omission or alleged omission of a material fact required to be stated therein or necessary to make the statements therein not misleading, except
insofar as the same are caused by or contained in any information or affidavit so furnished in writing to the Company by such Holder expressly for use
therein. The Company shall indemnify the Underwriters, their officers and directors and each person or entity who controls such Underwriters (within the
meaning of the Securities Act) to the same extent as provided in the foregoing with respect to the indemnification of the Holder.
 

4.1.2            In connection with any Registration Statement in which a Holder of Registrable Securities is participating, such Holder shall
furnish (or cause to be furnished) to the Company in writing such information and affidavits as the Company reasonably requests for use in connection with
any such Registration Statement or Prospectus (the “Holder Information”) and, to the extent permitted by law, shall indemnify the Company, its directors,
officers and agents and each person or entity who controls the Company (within the meaning of the Securities Act) against all losses, claims, damages,
liabilities and out-of-pocket expenses (including, without limitation, reasonable outside attorneys’ fees) resulting from any untrue or alleged untrue statement
of material fact contained or incorporated by reference in any Registration Statement, Prospectus or preliminary Prospectus or any amendment thereof or
supplement thereto or any omission or alleged omission of a material fact required to be stated therein or necessary to make the statements therein not
misleading, but only to the extent that such untrue statement is contained in (or not contained in, in the case of an omission) any information or affidavit so
furnished in writing by or on behalf of such Holder expressly for use therein; provided, however, that the obligation to indemnify shall be several, not joint
and several, among such Holders of Registrable Securities, and the liability of each such Holder of Registrable Securities shall be in proportion to and limited
to the net proceeds received by such Holder from the sale of Registrable Securities pursuant to such Registration Statement. The Holders of Registrable
Securities shall indemnify the Underwriters, their officers, directors and each person or entity who controls such Underwriters (within the meaning of the
Securities Act) to the same extent as provided in the foregoing with respect to indemnification of the Company.
 

 



 

 
4.1.3            Any person or entity entitled to indemnification herein shall (i) give prompt written notice to the indemnifying party of any

claim with respect to which it seeks indemnification (provided that the failure to give prompt notice shall not impair any person’s or entity’s right to
indemnification hereunder to the extent such failure has not materially prejudiced the indemnifying party) and (ii) unless in such indemnified party’s
reasonable judgment a conflict of interest between such indemnified and indemnifying parties may exist with respect to such claim, permit such
indemnifying party to assume the defense of such claim with counsel reasonably satisfactory to the indemnified party. If such defense is assumed, the
indemnifying party shall not be subject to any liability for any settlement made by the indemnified party without its consent (but such consent shall not be
unreasonably withheld). An indemnifying party who is not entitled to, or elects not to, assume the defense of a claim shall not be obligated to pay the fees
and expenses of more than one counsel for all parties indemnified by such indemnifying party with respect to such claim, unless in the reasonable judgment
of any indemnified party a conflict of interest may exist between such indemnified party and any other of such indemnified parties with respect to such claim.
No indemnifying party shall, without the consent of the indemnified party, consent to the entry of any judgment or enter into any settlement which cannot be
settled in all respects by the payment of money (and such money is so paid by the indemnifying party pursuant to the terms of such settlement) or which
settlement includes a statement or admission of fault and culpability on the part of such indemnified party or which settlement does not include as an
unconditional term thereof the giving by the claimant or plaintiff to such indemnified party of a release from all liability in respect to such claim or litigation.
 

4.1.4            The indemnification provided for under this Agreement shall remain in full force and effect regardless of any investigation
made by or on behalf of the indemnified party or any officer, director or controlling person or entity of such indemnified party and shall survive the transfer
of securities. The Company and each Holder of Registrable Securities participating in an offering also agrees to make such provisions as are reasonably
requested by any indemnified party for contribution to such party in the event the Company’s or such Holder’s indemnification is unavailable for any reason.
 

 



 

 
4.1.5            If the indemnification provided under Section 4.1 from the indemnifying party is unavailable or insufficient to hold harmless

an indemnified party in respect of any losses, claims, damages, liabilities and out-of-pocket expenses referred to herein, then the indemnifying party, in lieu
of indemnifying the indemnified party, shall contribute to the amount paid or payable by the indemnified party as a result of such losses, claims, damages,
liabilities and out-of-pocket expenses in such proportion as is appropriate to reflect the relative fault of the indemnifying party and the indemnified party, as
well as any other relevant equitable considerations. The relative fault of the indemnifying party and indemnified party shall be determined by reference to,
among other things, whether any action in question, including any untrue or alleged untrue statement of a material fact or omission or alleged omission to
state a material fact, was made by (or not made by, in the case of an omission), or relates to information supplied by (or not supplied by in the case of an
omission), such indemnifying party or indemnified party, and the indemnifying party’s and indemnified party’s relative intent, knowledge, access to
information and opportunity to correct or prevent such action; provided, however, that the liability of any Holder under this Section 4.1.5 shall be limited to
the amount of the net proceeds received by such Holder in such offering giving rise to such liability. The amount paid or payable by a party as a result of the
losses or other liabilities referred to above shall be deemed to include, subject to the limitations set forth in Sections 4.1.1, 4.1.2 and 4.1.3 above, any legal or
other fees, charges or out-of-pocket expenses reasonably incurred by such party in connection with any investigation or proceeding. The parties hereto agree
that it would not be just and equitable if contribution pursuant to this Section 4.1.5 were determined by pro rata allocation or by any other method of
allocation, which does not take account of the equitable considerations referred to in this Section 4.1.5. No person or entity guilty of fraudulent
misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution pursuant to this Section 4.1.5 from any person
or entity who was not guilty of such fraudulent misrepresentation.
 

ARTICLE V
 

LOCK-UP
 

5.1            Lock-up. Subject to Section 5.2, the Sponsor and Opendoor Holders agree that they shall not Transfer any Lock-up Shares until the end of
the Lock-up Period (the “Lock-up”).
 

5.2            Permitted Transferees. Notwithstanding the provisions set forth in Section 5.1, the Sponsor, Opendoor Holders or their respective
Permitted Transferees may Transfer the Lock-up Shares during the Lock-up Period (a) to (i) the Company’s officers or directors, (ii) any affiliates or family
members of the Company’s officers or directors, (iii) any direct or indirect partners, members or equity holders of the Sponsor or any related investment
funds or vehicles controlled or managed by such persons or entities or their respective affiliates, or (iv) the Opendoor Holders or any direct or indirect
partners, members or equity holders of the Opendoor Holders, any affiliates of the Opendoor Holders or any related investment funds or vehicles controlled
or managed by such persons or entities or their respective affiliates; (b) in the case of an individual, by gift to a member of the individual’s immediate family
or to a trust, the beneficiary of which is a member of the individual’s immediate family or an affiliate of such person or entity, or to a charitable organization;
(c) in the case of an individual, by virtue of laws of descent and distribution upon death of the individual; (d) in the case of an individual, pursuant to a
qualified domestic relations order; (e) by virtue of the Sponsor’s certificate of incorporation or bylaws, as amended, upon dissolution of the Sponsor; (f) in
connection with any bona fide mortgage, encumbrance or pledge to a financial institution in connection with any bona fide loan or debt transaction or
enforcement thereunder, including foreclosure thereof; (g) to the Company; or (h) in connection with a liquidation, merger, stock exchange, reorganization,
tender offer approved by the Board or a duly authorized committee thereof or other similar transaction which results in all of the Company’s stockholders
having the right to exchange their shares Common Stock for cash, securities or other property subsequent to the Closing Date; provided, however, that in the
case of clauses (a) through (e) these permitted transferees must enter into a written agreement with the Company agreeing to be bound by the transfer
restrictions in this Article V.
 

 



 

 
 

5.3            Termination of Existing Lock-up. The lock-up provisions in this Article V shall supersede the lock-up provisions contained in Section 7
of the Insider Letter, which provision in Section 7 of the Insider Letter shall be of no further force or effect.
 

ARTICLE VI
 

MISCELLANEOUS
 

6.1            Notices. Any notice or communication under this Agreement must be in writing and given by (i) deposit in the United States mail,
addressed to the party to be notified, postage prepaid and registered or certified with return receipt requested, (ii) delivery in person or by courier service
providing evidence of delivery, or (iii) transmission by hand delivery, electronic mail or facsimile. Each notice or communication that is mailed, delivered, or
transmitted in the manner described above shall be deemed sufficiently given, served, sent, and received, in the case of mailed notices, on the third business
day following the date on which it is mailed and, in the case of notices delivered by courier service, hand delivery, electronic mail or facsimile, at such time
as it is delivered to the addressee (with the delivery receipt or the affidavit of messenger) or at such time as delivery is refused by the addressee upon
presentation. Any notice or communication under this Agreement must be addressed, if to the Company, to: Opendoor Technologies Inc., 1 Post Street, Floor
11, San Francisco, CA 94104, Attention: Legal Department, Email: legal@opendoor.com, and, if to any Holder, at such Holder’s address, electronic mail
address or facsimile number as set forth in the Company’s books and records. Any party may change its address for notice at any time and from time to time
by written notice to the other parties hereto, and such change of address shall become effective thirty (30) days after delivery of such notice as provided in
this Section 6.1.
 

6.2          Assignment; No Third Party Beneficiaries.
 

6.2.1            This Agreement and the rights, duties and obligations of the Company hereunder may not be assigned or delegated by the
Company in whole or in part.
 

6.2.2            Subject to Section 6.2.4 and Section 6.2.5, this Agreement and the rights, duties and obligations of a Holder hereunder may be
assigned in whole or in part to such Holder’s Permitted Transferees; provided, that, with respect to the Opendoor Holders, the Investor Stockholders and the
Sponsor, the rights hereunder that are personal to such Holders may not be assigned or delegated in whole or in part, except that (x) each of the Opendoor
Holders shall be permitted to transfer its rights hereunder as the Opendoor Holders to one or more affiliates or any direct or indirect partners, members or
equity holders of such Opendoor Holder (it being understood that no such transfer shall reduce any rights of such Opendoor Holder or such transferees),
(y) each of the Investor Stockholders shall be permitted to transfer its rights hereunder as the Investor Stockholders to one or more affiliates or any direct or
indirect partners, members or equity holders of such Investor Stockholder (it being understood that no such transfer shall reduce any rights of such Investor
Stockholder or such transferees) and (z) the Sponsor shall be permitted to transfer its rights hereunder as the Sponsor to one or more affiliates or any direct or
indirect partners, members or equity holders of the Sponsor (it being understood that no such transfer shall reduce any rights of the Sponsor or such
transferees).
 

 



 

 
6.2.3            This Agreement and the provisions hereof shall be binding upon and shall inure to the benefit of each of the parties and its

successors and the permitted assigns of the Holders, which shall include Permitted Transferees.
 

6.2.4            This Agreement shall not confer any rights or benefits on any persons or entities that are not parties hereto, other than as
expressly set forth in this Agreement and Section 6.2.
 

6.2.5            No assignment by any party hereto of such party’s rights, duties and obligations hereunder shall be binding upon or obligate
the Company unless and until the Company shall have received (i) written notice of such assignment as provided in Section 6.1 hereof and (ii) the written
agreement of the assignee, in a form reasonably satisfactory to the Company, to be bound by the terms and provisions of this Agreement (which may be
accomplished by an addendum or certificate of joinder to this Agreement). Any transfer or assignment made other than as provided in this Section 6.2 shall
be null and void.
 

6.3            Counterparts. This Agreement may be executed in multiple counterparts (including facsimile or PDF counterparts), each of which shall be
deemed an original, and all of which together shall constitute the same instrument, but only one of which need be produced.
 

6.4            Governing Law; Venue. NOTWITHSTANDING THE PLACE WHERE THIS AGREEMENT MAY BE EXECUTED BY ANY OF THE
PARTIES HERETO, THE PARTIES EXPRESSLY AGREE THAT (1) THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED UNDER
THE LAWS OF THE STATE OF NEW YORK AND (2) THE VENUE FOR ANY ACTION TAKEN WITH RESPECT TO THIS AGREEMENT SHALL
BE ANY STATE OR FEDERAL COURT IN NEW YORK COUNTY IN THE STATE OF NEW YORK
 

6.5            TRIAL BY JURY. EACH PARTY HERETO ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY WHICH
MAY ARISE UNDER THIS AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES, AND, THEREFORE, EACH
SUCH PARTY HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, ANY RIGHT SUCH PARTY MAY HAVE TO A TRIAL BY JURY IN RESPECT TO ANY ACTION DIRECTLY OR
INDIRECTLY ARISING OUT OF, UNDER OR IN CONNECTION WITH OR RELATING TO THIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED BY THIS AGREEMENT.
 

 



 

 
6.6            Amendments and Modifications. Upon the written consent of (a) the Company and (b) the Holders of a majority of the total Registrable

Securities, compliance with any of the provisions, covenants and conditions set forth in this Agreement may be waived, or any of such provisions, covenants
or conditions may be amended or modified; provided, however, that notwithstanding the foregoing, any amendment hereto or waiver hereof shall also require
the written consent of the Sponsor so long as the Sponsor and its affiliates hold, in the aggregate, at least five percent (5%) of the outstanding shares of
Common Stock of the Company; provided, further, that notwithstanding the foregoing, any amendment hereto or waiver hereof shall also require the written
consent of each Investor Stockholder so long as such Investor Stockholder and its respective affiliates hold, in the aggregate, at least five percent (5%) of the
outstanding shares of Common Stock of the Company; provided, further, that notwithstanding the foregoing, any amendment hereto or waiver hereof shall
also require the written consent of each Opendoor Holder so long as such Opendoor Holder and its affiliates hold, in the aggregate, at least five percent (5%)
of the outstanding shares of Common Stock of the Company; and provided, further, that any amendment hereto or waiver hereof that adversely affects one
Holder, solely in its capacity as a holder of the shares of capital stock of the Company, in a manner that is materially different from the other Holders (in such
capacity) shall require the consent of the Holder so affected. No course of dealing between any Holder or the Company and any other party hereto or any
failure or delay on the part of a Holder or the Company in exercising any rights or remedies under this Agreement shall operate as a waiver of any rights or
remedies of any Holder or the Company. No single or partial exercise of any rights or remedies under this Agreement by a party shall operate as a waiver or
preclude the exercise of any other rights or remedies hereunder or thereunder by such party.
 

6.7            Other Registration Rights. Other than (i) the Third Party Investor Stockholders who have registration rights with respect to their Investor
Shares pursuant to their respective Subscription Agreements and (ii) as provided in the Warrant Agreement, dated as of April 27, 2020, between the
Company and Continental Stock Transfer & Trust Company, the Company represents and warrants that no person or entity, other than a Holder of
Registrable Securities, has any right to require the Company to register any securities of the Company for sale or to include such securities of the Company
in any Registration Statement filed by the Company for the sale of securities for its own account or for the account of any other person or entity. For so long
as (a) the Sponsor and its affiliates hold, in the aggregate, at least five percent (5%) of the outstanding shares of Common Stock of the Company, the
Company hereby agrees and covenants that it will not grant rights to register any Common Stock (or securities convertible into or exchangeable for Common
Stock) pursuant to the Securities Act that are more favorable, pari passu or senior to those granted to the Holders hereunder (such rights “Competing
Registration Rights”) without the prior written consent of the Sponsor, (b) an Investor Stockholder and its affiliates hold, in the aggregate, at least five
percent (5%) of the outstanding shares of Common Stock of the Company, the Company hereby agrees and covenants that it will not grant Competing
Registration Rights without the prior written consent of such Investor Stockholder, and (c) an Opendoor Holder and its affiliates hold, in the aggregate, at
least five percent (5%) of the outstanding shares of Common Stock of the Company, the Company hereby agrees and covenants that it will not grant
Competing Registration Rights without the prior written consent of such Opendoor Holder. Further, the Company represents and warrants that this
Agreement supersedes any other registration rights agreement or agreement with similar terms and conditions and in the event of a conflict between any such
agreement or agreements and this Agreement, the terms of this Agreement shall prevail.
 

6.8            Term. This Agreement shall terminate on the earlier of (a) the tenth anniversary of the date of this Agreement or (b) with respect to any
Holder, on the date that such Holder no longer holds any Registrable Securities. The provisions of Section 3.5 and Article IV shall survive any termination.
 

 



 

 
6.9            Holder Information. Each Holder agrees, if requested in writing, to represent to the Company the total number of Registrable Securities

held by such Holder in order for the Company to make determinations hereunder.
 

6.10          Additional Holders; Joinder. In addition to persons or entities who may become Holders pursuant to Section 6.2 hereof, subject to the
prior written consent of each of the Sponsor, each Opendoor Holder and each Investor Stockholder (in each case, so long as such Holder and its affiliates
hold, in the aggregate, at least five percent (5%) of the outstanding shares of Common Stock of the Company), the Company may make any person or entity
who acquires Common Stock or rights to acquire Common Stock after the date hereof a party to this Agreement (each such person or entity, an “Additional
Holder”) by obtaining an executed joinder to this Agreement from such Additional Holder in the form of Exhibit A attached hereto (a “Joinder”). Such
Joinder shall specify the rights and obligations of the applicable Additional Holder under this Agreement. Upon the execution and delivery and subject to the
terms of a Joinder by such Additional Holder, the Common Stock of the Company then owned, or underlying any rights then owned, by such Additional
Holder (the “Additional Holder Common Stock”) shall be Registrable Securities to the extent provided herein and therein and such Additional Holder shall
be a Holder under this Agreement with respect to such Additional Holder Common Stock.
 

6.11         Severability. It is the desire and intent of the parties that the provisions of this Agreement be enforced to the fullest extent permissible
under the laws and public policies applied in each jurisdiction in which enforcement is sought. Accordingly, if any particular provision of this Agreement
shall be adjudicated by a court of competent jurisdiction to be invalid, prohibited or unenforceable for any reason, such provision, as to such jurisdiction,
shall be ineffective, without invalidating the remaining provisions of this Agreement or affecting the validity or enforceability of this Agreement or affecting
the validity or enforceability of such provision in any other jurisdiction. Notwithstanding the foregoing, if such provision could be more narrowly drawn so
as not to be invalid, prohibited or unenforceable in such jurisdiction, it shall, as to such jurisdiction, be so narrowly drawn, without invalidating the remaining
provisions of this Agreement or affecting the validity or enforceability of such provision in any other jurisdiction.
 

6.12         Entire Agreement; Restatement. This Agreement constitutes the full and entire agreement and understanding between the parties with
respect to the subject matter hereof and supersedes all prior agreements and understandings relating to such subject matter. Upon the Closing, the Original
RRA shall no longer be of any force or effect.
 

[SIGNATURE PAGES FOLLOW]
 

 



 

 
IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.

 
 
 COMPANY:
  
 Opendoor Technologies Inc. 

a Delaware corporation
  
  
 By: /s/ Eric Wu
  Name: Eric Wu
  Title: Chief Executive Officer
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 HOLDERS:
  
 SCH Sponsor II LLC

Cayman Islands limited liability company
  
 By: /s/ Chamath Palihapitiya
  Name: Chamath Palihapitiya
  Title: Chief Executive Officer
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IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.

 
 HOLDERS:
  
  
 /s/ Eric Wu
 Name: Eric Wu
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 ERIC WU, AS TRUSTEE OF THE 2020 WU GRANTOR RETAINED

ANNUITY TRUST
  
  
 By: /s/ Eric Wu
  Name: Eric Wu
  Title: Trustee
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 PREMIER TRUST, INC., AS ADMINISTRATIVE TRUSTEE OF THE WU

FAMILY IRREVOCABLE TRUST (GST EXEMPT)
  
  
 By: /s/ Dolly Hawkins
  Name: Dolly Hawkins
  Title: Trust Officer, Premier Trust, Inc., Trustee
 

[Signature Page to Amended and Restated Registration Rights Agreement]

 



 

 
IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.

 
 HOLDERS:
  
 ANDREESSEN HOROWITZ FUND V, L.P.

for itself and as nominee for
Andreessen Horowitz Fund V-A, L.P.,
Andreessen Horowitz Fund V-B, L.P., and
Andreessen Horowitz Fund V-Q, L.P.

  
 By: AH Equity Partners V, L.L.C., its General Partner
  
  
 By: /s/ Scott Kupor
  Name: Scott Kupor
  Title: Managing Partner
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IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.

 
 HOLDERS:
  
 AI LIQUIDRE LLC

 
By: Access Industries Management LLC, its manager

  
  
 By: /s/ Alejandro Moreno
  Name: Alejandro Moreno
  Title: Executive Vice President
   
   
 By: /s/ Suzette Del Giudice
  Name: Suzette Del Giudice
  Title: Executive Vice President
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IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.

 
 HOLDERS:
  
 FIFTH WALL VENTURES, L.P.

 
By: Fifth Wall Ventures GP, LLC, its General Partner

  
  
 By: /s/ Brad Greiwe
  Name: Brad Greiwe
  Title: Managing Director
   
 FIFTH WALL VENTURES SPV I, L.P.
   
 By: Fifth Wall Ventures GP, LLC, its General Partner
   
   
 By: /s/ Brad Greiwe
  Name: Brad Greiwe
  Title: Managing Director
   
   
 FIFTH WALL VENTURES SPV II, L.P.
   
 By: Fifth Wall Ventures GP, LLC, its General Partner
  
   
 By: /s/ Brad Greiwe
  Name: Brad Greiwe
  Title: Managing Director
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 FIFTH WALL VENTURES SPV VIII, L.P.

 
By: Fifth Wall Ventures GP, LLC, its General Partner

  
  
 By: /s/ Brad Greiwe
  Name: Brad Greiwe
  Title: Managing Director
   
   
 FIFTH WALL VENTURES SPV XIV, L.P.
   
 By: Fifth Wall Ventures GP, LLC, its General Partner
  
   
   
 By: /s/ Brad Greiwe
  Name: Brad Greiwe
  Title: Managing Director
   
   
 FIFTH WALL VENTURES SPV XV, L.P.
   
 By: Fifth Wall Ventures GP, LLC, its General Partner
  
   
 By: /s/ Brad Greiwe
  Name: Brad Greiwe
  Title: Managing Director
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IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.

 
 HOLDERS:
  
 GENERAL ATLANTIC (ODL), L.P.
  
 By: General Atlantic (SPV) GP, LLC, its General Partner
  
  
 By: /s/ J. Frank Brown
  Name: J. Frank Brown
  Title: Managing Director
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IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.

 
 HOLDERS:
  
 GGV CAPITAL V L.P.

 
By: GGV Capital V L.L.C., its General Partner

  
  
 By: /s/ Glenn Solomon
  Name: Glenn Solomon
  Title: Managing Director
   
   
 GGV CAPITAL V ENTREPRENEURS FUND L.P.
   
 By: GGV Capital V L.L.C., its General Partner
  
   
   
 By: /s/ Glenn Solomon
  Name: Glenn Solomon
  Title: Managing Director
   
   
 GGV CAPITAL SELECT L.P.
   
 By: GGV Capital Select L.L.C., its General Partner
  
   
 By: /s/ Glenn Solomon
  Name: Glenn Solomon
  Title: Managing Director
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IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.

 
 HOLDERS:
  
 KHOSLA VENTURES IV, LP

 
By: Khosla Ventures Associates IV, LLC, its General Partner

  
  
 By: /s/ John Demeter
  Name: John Demeter
  Title: General Counsel
   
   
 KHOSLA VENTURES IV (CF), LP
   
 By: Khosla Ventures Associates IV, LLC, its General Partner
   
   
 By: /s/ John Demeter
  Name: John Demeter
  Title: General Counsel
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 KHOSLA VENTURES SEED B, LP

 
By: Khosla Ventures Seed Associates B, LLC, its General Partner

  
  
 By: /s/ John Demeter
  Name: John Demeter
  Title: General Counsel
   
   
 KHOSLA VENTURES SEEB (CF), LP
   
 By: Khosla Ventures Seed Associates B, LLC, its General Partner
   
   
 By: /s/ John Demeter
  Name: John Demeter
  Title: General Counsel
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IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.

 
 HOLDERS:

 
 LV OPENDOOR JV, LLC

 
By: LV Opendoor Investor LLC, its Managing Member
 
By: LEN X, LLC, its Sole Member

  
  
 By: /s/ Eric Feder
  Name: Eric Feder
  Title: Vice President
   
   
 LEN X, LLC (formerly known as Lennar Ventures, LLC)
   
   
 By: /s/ Eric Feder
  Name: Eric Feder
  Title: Vice President
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IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.

 
 HOLDERS:

 
 NORWEST VENTURE PARTNERS XIII, LP

 
By: Genesis VC Partners XIII, LLC, its General Partner
 
By: NVP Associates, LLC, its Managing Member
 

  
 By: /s/ Jeff Crowe
  Name: Jeff Crowe
  Title: Managing Member
   
   
 NORWEST VENTURE PARTNERS XIV, LP

 
By: Genesis VC Partners XIV, LLC, its General Partner
 
By: NVP Associates, LLC, its Managing Member

   
   
 By: /s/ Jeff Crowe
  Name: Jeff Crowe
  Title: Managing Member
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IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.

 
 HOLDERS:

 
 SVF EXCALIBUR (CAYMAN) LIMITED
  
  
 By: /s/ Karen Ellerbe
  Name: Karen Ellerbe
  Title: Director
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 ChaChaCha SPAC B LLC
 a Delaware limited liability company
  
  
 By: /s/ Chamath Palihapitiya
  Name: Chamath Palihapitiya
  Title: Sole Member
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 Hedosophia Group Limited
 a Guernsey limited company
  
  
 By: /s/ Ian Osborne
  Name: Ian Osborne
  Title: Director
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 Hedosophia Public Investments Limited
 a Guernsey limited company
  
  
 By: /s/ Ian Osborne
  Name: Ian Osborne
  Title: Director
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 Longsutton Limited
 a Guernsey limited company
  
  
 By: /s/ Ian Osborne
  Name: Ian Osborne
  Title: Director
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 010118 Management, L.P.
 a Delaware limited partnership
  
  
 By: /s/ Adam Bain
  Name: Adam Bain
  Title: Managing Member
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 /s/ Cipora Herman
 Cipora Herman
  
  
 /s/ David Spillane
 David Spillane
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Exhibit A

 
REGISTRATION RIGHTS AGREEMENT JOINDER

 
The undersigned is executing and delivering this joinder (this “Joinder”) pursuant to the Amended and Restated Registration Rights Agreement,

dated as of [ ● ], 2020 (as the same may hereafter be amended, the “Registration Rights Agreement”), among Opendoor Technologies Inc., a Delaware
corporation (the “Company”), and the other persons or entities named as parties therein. Capitalized terms used but not otherwise defined herein shall have
the meanings provided in the Registration Rights Agreement.
 

By executing and delivering this Joinder to the Company, and upon acceptance hereof by the Company upon the execution of a counterpart hereof,
the undersigned hereby agrees to become a party to, to be bound by, and to comply with the Registration Rights Agreement as a Holder of Registrable
Securities in the same manner as if the undersigned were an original signatory to the Registration Rights Agreement, and the undersigned’s shares of
Common Stock shall be included as Registrable Securities under the Registration Rights Agreement to the extent provided therein; provided, however, that
the undersigned and its permitted assigns (if any) shall not have any rights as Holders, and the undersigned’s (and its transferees’) shares of Common Stock
shall not be included as Registrable Securities, for purposes of the Excluded Sections.
 

For purposes of this Joinder, “Excluded Sections” shall mean [            ].
 

Accordingly, the undersigned has executed and delivered this Joinder as of the __________ day of __________, 20__.
 
 
  
 Signature of Stockholder
  
  
 Print Name of Stockholder
 Its:
  
  
 Address:  
  
  
  
Agreed and Accepted as of  
____________, 20__  
 
Opendoor Technologies Inc.  
  
By:            
Name:  
Its:  
 

 
 



 
Exhibit 16.1

 

 
 
December 18, 2020
 
Securities and Exchange Commission
100 F Street, N.E.
Washington, DC 20549
 
Commissioners:
 
We have read the statements made by Opendoor Technologies Inc. under Item 4.01 of its Form 8-K filed December 18, 2020. We agree with the statements
concerning our Firm under Item 4.01, in which we were informed of our dismissal on December 18, 2020, effective immediately. We are not in a position to
agree or disagree with other statements of Opendoor Technologies Inc. contained therein.
 
Very truly yours,
 
 
/s/ Marcum LLP                      
Marcum LLP

 
 
 

 
 

 



Exhibit 21.1
 

Subsidiaries
 
Digital Opendoor Insurance Services LLC DE  
OD Arizona D LLC DE  
OD Equity Owner D LLC DE  
OD Intermediate Holdco C LLC DE  
OD Intermediate SUBI Holdco I LLC DE  
OD Intermediate SUBI Holdco II LLC DE  
OD Intermediate SUBI Holdco III LLC DE  
OD Intermediate SUBI Holdco IV LLC DE  
OD Mezzanine Borrower R2 LLC DE  
OD Mezzanine Borrower W LLC DE  
OD Nevada D LLC DE  
OD SUBI Holdco I LLC DE  
OD SUBI Holdco II LLC DE  
OD SUBI Holdco III LLC DE  
OD SUBI Holdco IV LLC DE  
OD Texas D LLC DE  
OD Trust Holdco LLC DE  
Open Listings Co. DE  
Open Listings Holding Company LLC DE  
Opendoor Brokerage Inc. DE  
Opendoor Brokerage LLC DE  
Opendoor GP LLC DE  
Opendoor Home Loans LLC DE  
Opendoor Homes Phoenix 2 LLC DE  
Opendoor Labs Inc. DE  
Opendoor Property Acquisition Fund LP DE  
Opendoor Property Acquisition LLC DE  
Opendoor Property C LLC DE  
Opendoor Property D LLC DE  
Opendoor Property Holdco C LLC DE  
Opendoor Property Holdco J LLC DE  
Opendoor Property Holdco N LLC DE  
Opendoor Property Holdco W LLC DE  
Opendoor Property J LLC DE  
Opendoor Property N LLC DE  
Opendoor Property Trust I DE  
Opendoor Property W1 LLC DE  
Opendoor Property W20 LLC DE  
Opendoor Property W25 LLC DE  
Opendoor Title Services Holding LLC DE  
 OS National Alabama LLC AL  
OS National LLC GA  
OSN Texas LLC TX  
Redefined Tax Solutions LLC TX  
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UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION
 

Defined terms included below have the same meaning as terms defined and included elsewhere in this Current Report on Form 8-K and, if not defined in the
Form 8-K. Unless the context otherwise requires, the “Company” refers to Opendoor Technologies, Inc. and its subsidiaries after the Closing, and Social
Capital Hedosophia Holdings Corp. prior to the Closing.
 
Introduction
 

We are providing the following unaudited pro forma condensed combined financial information to aid you in your analysis of the financial aspects
of the recently completed Business Combination. The following unaudited pro forma condensed combined financial information has been prepared in
accordance with Article 11 of Regulation S-X.

 
The unaudited pro forma condensed combined balance sheet as of September 30, 2020 combines the historical balance sheet of SCH and the

historical balance sheet of Opendoor on a pro forma basis as if the Business Combination and related transactions, summarized below, had been
consummated on September 30, 2020. The unaudited pro forma condensed combined statements of operations for the nine months ended September 30, 2020
and the year ended December 31, 2019 combine the historical statements of operations of SCH and Opendoor for such periods on a pro forma basis as if the
Business Combination and related transactions, summarized below, had been consummated on January 1, 2019, the beginning of the earliest period
presented:

 
· the merger of Merger Sub with and into Opendoor, with Opendoor surviving the merger as a wholly-owned subsidiary of SCH;

 
· the issuance and sale of 60,005,000 shares of our common stock at $10.00 per share in the PIPE Investment; and

 
· the conversion of all outstanding Opendoor shares, warrants, RSUs, Restricted Stock Awards and convertible debt, into Our common stock as

well as shares underlying Opendoor Options that will roll over into the post-combination company totaling 500.0 million shares.
 

The pro forma condensed combined financial information may not be useful in predicting the future financial condition and results of operations of
the post-combination company. The actual financial position and results of operations may differ significantly from the pro forma amounts reflected herein
due to a variety of factors.

 
The historical financial information of SCH was derived from the unaudited and audited financial statements of SCH as of and for the nine months

ended September 30, 2020, and for the period from October 18, 2019 to December 31, 2019, respectively, which are included in this Current Report. The
historical financial information of Opendoor was derived from the unaudited and audited consolidated financial statements of Opendoor as of and for the nine
months ended September 30, 2020, and for the year ended December 31, 2019, respectively, which are included in this Current Report. This information
should be read together with SCH’s and Opendoor’s unaudited and audited financial statements and related notes, the sections titled “SCH’s Management’s
Discussion and Analysis of Financial Condition and Results of Operations,” and “Opendoor’s Management’s Discussion and Analysis of Financial Condition
and Results of Operations” and other financial information included in this Current Report.

 
The Business Combination was accounted for as a reverse recapitalization, in accordance with accounting principles generally accepted in the

United States of America (“GAAP”). Under the guidance in ASC 805, SCH was treated as the “acquired” company for financial reporting purposes.
Accordingly, the Business Combination was treated as the equivalent of Opendoor issuing stock for the net assets of SCH, accompanied by a recapitalization
whereby no goodwill or other intangible assets are recorded. Operations prior to the Business Combination are those of Opendoor.

 
Opendoor was determined to be the accounting acquirer based on evaluation of the following facts and circumstances:
 
· Opendoor stockholders have the largest voting interest in the post-combination company;

 



 

 
· The board of directors of the post-combination company has seven members, and Opendoor has the ability to nominate the majority of the

members of the board of directors;
 

· Opendoor management holds executive management roles (including Chief Executive Officer, Chief Financial Officer, and Chief Technology
Officer, among others) for the post-combination company and is responsible for the day-to-day operations;

 
· The Company assumed the Opendoor name after the Business Combination; and

 
· The intended strategy of the Company will continue Opendoor’s current strategy of being a leader in the real estate industry.

 
Description of the Business Combination
 

The aggregate consideration for the Business Combination was $5.0 billion based on the pre-money enterprise value of Opendoor, paid in the form
of shares of Opendoor Technologies common stock.

 
The following summarizes the consideration:
 

(in thousands, except for share and per share amounts)    
Shares transferred at Closing(1)   500,000,000 
Value per share(2)   10.00 
Total Share Consideration  $ 5,000,000 
 
 

(1) Excludes 3,980,000 shares subscribed for by the Opendoor PIPE Investors.
 
(2) Share Consideration is calculated using a $10.00 reference price. The closing share price on the date of the day prior to the consummation of the

Business Combination was $29.44. As the Merger Transaction was accounted for as a reverse recapitalization, the value per share is disclosed for
informational purposes only in order to indicate the fair value of shares transferred.

 
Holders of Opendoor common stock received shares of Opendoor Technologies common stock in an amount determined by application of the

Exchange Ratio of 1.618, which was based on Opendoor’s implied price per share prior to the Business Combination.
 
The following assumes (i) (a) the vesting of all shares of Opendoor Technologies common stock received in respect of the Opendoor Technologies

Restricted Shares, (b) the vesting and exercise of all Opendoor Technologies Options for shares of Opendoor Technologies common stock, (c) the vesting of
all Opendoor Technologies RSU Awards and the issuance of shares of Opendoor Technologies common stock in respect thereof and (d) that Opendoor
Technologies issues shares of Opendoor Technologies common stock as the Aggregate Merger Consideration pursuant to the Merger Agreement, which in
the aggregate equals 500,000,000 shares of Opendoor Technologies common stock (assuming that all Opendoor Technologies Options are net-settled), and
(ii) Opendoor Technologies issues 60,005,000 shares of Opendoor Technologies common stock to the PIPE Investors pursuant to the PIPE Investment.

 

  

# New
Entity
Shares   %  

Opendoor stockholders(1)   503,980,000   82.4%
SCH’s public shareholders   41,387,632   6.8%
Sponsor & related parties(2)   26,375,000   4.3%
Third Party PIPE Investors   40,000,000   6.5%
Pro Forma Common Stock at Closing   611,742,632   100.0%

 
 

(1) Includes 409,534,718 shares issued to existing Opendoor common and preferred shareholders, 3,980,000 shares subscribed for by the Opendoor PIPE
Investors, 21,460,400 shares issued to existing Opendoor Convertible Debt holders and 1,672,779 shares issued to Opendoor warrant holders. Also
includes 67,332,103 shares of Opendoor common stock underlying options that are included as part of consideration. The shares underlying these
options will not represent legally issued and outstanding shares of the Opendoor common stock and were not exercised and issued immediately upon the
Closing. As such, the shares underlying these options will be excluded in the calculation of pro forma basic loss per share.

  



 

 
(2) Includes 16,025,000 shares subscribed for by the Sponsor Related PIPE Investors and 200,000 shares held by the independent directors of SCH.
 

The unaudited pro forma adjustments are based on information currently available, and assumptions and estimates underlying the unaudited pro
forma adjustments are described in the accompanying notes. Actual results may differ materially from the assumptions used to present the accompanying
unaudited pro forma condensed combined financial information.

 
Unaudited Pro Forma Condensed Combined Balance Sheet

As of September 30, 2020
(in thousands, except per share amounts)

  

As of
September 30,

2020                  

As of
September

30,
2020  

(in thousands)  
Opendoor

(Historical)   

Social
Capital

(Historical)  

Reclassification
Adjustments

(Note 2)   

Conversion
of

Warrants      
Pro Forma

Adjustments      
Pro Forma
Combined  

ASSETS                         
Current assets:                                 

Cash and cash equivalents  $ 469,365  $ —  $ 250   —      $ 414,042   B  $ 1,440,444 
                       600,050   C   — 
                       (14,490)   D   — 
                       (28,539)   E   — 
                       (110)   F   — 
                       (124)   K   — 

Cash   —   250   (250)   —       —       — 
Restricted cash   174,194   —   —   —               174,194 
Prepaid expenses   —   384   (384)   —       —       — 
Marketable securities   82,131   —   —   —       —       82,131 
Mortgage loans held for sale pledged under

agreements to repurchase   13,984   —   —   —       —       13,984 
Escrow receivable   2,641   —   —   —       —       2,641 
Real estate inventory, net   151,512   —   —   —       —       151,512 
Other current assets   29,632   —   384   —       (8,022)   E   21,994 

Total current assets   923,459   634   —   —       962,807       1,886,900 
Cash and Marketable securities held in Trust

Account   —   414,042   —   —       (414,042)   B   — 
Property and equipment – Net   29,434   —   —   —       —       29,434 
Right of use assets   51,842   —   —   —       —       51,842 
Goodwill   30,945   —   —   —       —       30,945 
Intangibles – Net   9,266   —   —   —       —       9,266 
Other assets   4,221   —   —   —       —       4,221 

TOTAL ASSETS   1,049,167   414,676   —   —       548,765       2,012,608 
LIABILITIES, TEMPORARY EQUITY

AND STOCKHOLDERS’ DEFICIT                                 
Accounts payable and other accrued 

liabilities   37,998   —   4,361   (6,440)   A   (12,134)   E   23,675 
                       (110)   F   — 

Accrued expenses   —   4,361   (4,361)   —       —       — 
Current portion of credit facilities and other

secured borrowings   121,909   —   —   —       —       121,909 
Interest payable   1,846   —   —   —       —       1,846 
Lease liabilities, current portion   17,248   —   —   —       —       17,248 
Promissory note – related party   —   1,138   —   —       (1,138)   E   — 

Total current liabilities   179,001   5,499   —   (6,440)       (13,382)       164,678 
Deferred underwriting fee payable       14,490   —           (14,490)   D   — 
Credit facilities – net of current portion   149,035   —   —   —       —       149,035 
Lease liabilities – net of current portion   48,182   —   —   —       —       48,182 
Other liabilities   97   —   —   —       —       97 

Total liabilities   376,315   19,989   —   (6,440)       (27,872)       361,992 
TEMPORARY EQUITY:                                 
Class A ordinary shares subject to possible

redemption   —   389,686   —   —       (389,686)   G   — 
Series A convertible preferred stock   9,763   —   —   —       (9,763)   H   — 
Series B convertible preferred stock   20,049   —   —   —       (20,049)   H   — 
Series C convertible preferred stock   80,519   —   —   —       (80,519)   H   — 
Series D convertible preferred stock   257,951   —   —   —       (257,951)   H   — 
Series E convertible preferred stock   1,013,220   —   —   —       (1,013,220)   H   — 
Total temporary equity   1,381,502   389,686   —   —       (1,771,188)       — 
Stockholders’ Equity (Deficit)                                 
Preferred shares   —   —   —   —       —       — 
Class A ordinary shares   —   —   —   —       —       — 
Class B ordinary shares   —   1   —   —       (1)   I   — 



Common Stock   —   —   —   —       6   C   61 
                       4   G   — 
                       1   I   — 
                       50   H   — 
                       —   K   — 
Additional paid-in capital   280,657   11,342   —   6,440   A   600,044   C   2,639,862 
                       389,682   G   — 
                       (493)   J   — 
                       1,381,452   H   — 
                       (29,138)   E   — 
                       (124)   K   — 
Accumulated other comprehensive income

(loss)   144   —   —   —       —       144 
Accumulated deficit   (989,451)   (6,342)   —   —       5,849   E   (989,451)
                       493   J   — 
Total stockholders’ equity (deficit)   (708,650)   5,001   —   6,440       2,347,825       1,650,616 
TOTAL LIABILITIES, TEMPORARY

EQUITY AND STOCKHOLDERS’
DEFICIT   1,049,167   414,676   —   —       548,765       2,012,608 

 



 

 
Unaudited Pro Forma Condensed Combined Statement of Operations

For the Nine Months Ended September 30, 2020
(in thousands, except per share amounts)

  
For the Nine Months Ended

September 30, 2020         

For the Nine
Months
Ended

September
30,

2020  

(in thousands, except per share data)  
Opendoor

(Historical)   

Social
Capital

(Historical)   
Pro Forma

Adjustments      
Pro Forma
Combined  

Revenue   2,334,235   —   —       2,334,235 
Cost of revenue   2,152,803   —   —       2,152,803 
Gross profit   181,432   —   —       181,432 
Operating costs and expenses:                     

Formation and operating costs   —   (6,363)   5,849   AA   (514)
Sales, marketing and operations   (156,290)   —   —       (156,290)
General and administrative   (99,074)   —   —       (99,074)
Technology and development   (45,809)   —   —       (45,809)

Total operating costs and expenses   (301,173)   (6,363)   5,849       (301,687)
Net operating loss   (119,741)   (6,363)   5,849       (120,255)
Derivative and warrant fair value adjustment   (25,219)   —   1,902   BB   — 
           23,317   CC   — 
Interest expense   (57,393)   —   7,837   DD   (49,556)
Interest income   —   42   (42)   EE   — 
Other income, net   3,619   —   —       3,619 
Loss before income taxes   (198,734)   (6,321)   38,863       (166,192)
Income tax expense   (234)   —   —   FF   (234)
Net loss   (198,968)   (6,321)   38,863       (166,426)
Less net income attributable noncontrolling interest   —   —   —       — 
Net loss   (198,968)   (6,321)   38,863       (166,426)
         

    

    
    

Weighted average shares outstanding of common stock – basic   53,110   10,112           544,411 
Weighted average shares outstanding of common stock – diluted   53,110   10,112           544,411 
Basic net income (loss) per share  $ (3.75)  $ (0.63)          $ (0.31)
Diluted net income (loss) per share  $ (3.75)  $ (0.63)          $ (0.31)
 



 

 
Unaudited Pro Forma Condensed Combined Statement of Operations

For the Year Ended December 31, 2019
(in thousands, except per share amounts)

  
For the Year ended
December 31, 2019        

For the Year
ended

December
31,

2019  

(in thousands, except per share data)  
Opendoor

(Historical)   

Social
Capital

(Historical)   
Pro Forma

Adjustments     
Pro Forma
Combined  

Revenue   4,740,583   —   —       4,740,583 
Cost of revenue   4,439,333   —   —       4,439,333 
Gross profit   301,250   —   —       301,250 
Operating costs and expenses:                     

Formation and operating costs   —   (22)   —       (22)
Sales, marketing and operations   (384,416)   —   —       (384,416)
General and administrative   (113,446)   —   —       (113,446)
Technology and development   (51,222)   —   —       (51,222)

Total operating costs and expenses   (549,084)   (22)   —       (549,106)
Net operating loss   (247,834)   (22)   —       (247,856)
Derivative and warrant fair value adjustment   6,243   —   (6,243)   BB   — 
Interest expense   (109,728)   —   4,123   DD   (105,605)
Interest income   —   —   —       — 
Other income, net   12,401   —   —       12,401 
Loss before income taxes   (338,918)   (22)   (2,120)       (341,060)
Income tax expense   (252)   —   —   FF   (252)
Net loss   (339,170)   (22)   (2,120)       (341,312)
Less net income attributable noncontrolling interest   1,847   —   —       1,847 
Net loss   (341,017)   (22)   (2,120)       (343,159)
         

    

    
    

Weighted average shares outstanding of common stock – basic   49,444   1           544,411 
Weighted average shares outstanding of common stock – diluted   49,444   1           544,411 
Basic net income (loss) per share  $ (6.90)  $ (21,631)          $ (0.63)
Diluted net income (loss) per share  $ (7.06)  $ (21,631)          $ (0.63)
 



 

 
NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

Basis of Presentation
 

The Business Combination was accounted for as a reverse recapitalization, in accordance with GAAP. Under the guidance in ASC 805, SCH was
treated as the “acquired” company for financial reporting purposes. Accordingly, the Business Combination was treated as the equivalent of Opendoor
issuing stock for the net assets of SCH, accompanied by a recapitalization whereby no goodwill or other intangible assets are recorded. Operations prior to
the Business Combination are those of Opendoor.

 
The unaudited pro forma condensed combined balance sheet as of September 30, 2020 assumes that the Business Combination occurred on

September 30, 2020. The unaudited pro forma condensed combined statements of operations for the nine months ended September 30, 2020 and the year
ended December 31, 2019 reflects pro forma effect of the Business Combination as if it had been completed on January 1, 2019. These periods are presented
on the basis of Opendoor as the accounting acquirer.

 
The unaudited pro forma condensed combined balance sheet as of September 30, 2020 has been prepared using, and should be read in conjunction

with, the following:
 
· SCH’s unaudited condensed balance sheet as of September 30, 2020 and the related notes for the period ended September 30, 2020, which is

incorporated by reference;
 

· Opendoor’s unaudited condensed consolidated balance sheet as of September 30, 2020 and the related notes for the period ended September 30,
2020, which is incorporated by reference.

 
The unaudited pro forma condensed combined statement of operations for the nine months ended September 30, 2020 has been prepared using, and

should be read in conjunction with, the following:
 
· SCH’s unaudited condensed statement of operations for the nine months ended September 30, 2020 and the related notes, which is incorporated

by reference; and
 

· Opendoor’s unaudited condensed consolidated statement of operations for the nine months ended September 30, 2020 and the related notes,
which is incorporated by reference.

 
The unaudited pro forma condensed combined statement of operations for the year ended December 31, 2019 has been prepared using, and should

be read in conjunction with, the following:
 
· SCH’s audited statement of operations for the period between October 18, 2019 (inception) and December 31, 2019 and the related notes, which

is incorporated by reference; and
 

· Opendoor’s audited consolidated statement of operations for the year ended December 31, 2019 and the related notes, which is incorporated by
reference.

 
Management has made significant estimates and assumptions in its determination of the pro forma adjustments. As the unaudited pro forma

condensed combined financial information has been prepared based on these preliminary estimates, the final amounts recorded may differ materially from the
information presented.

 
The unaudited pro forma condensed combined financial information does not give effect to any anticipated synergies, operating efficiencies, tax

savings, or cost savings that may be associated with the Business Combination.
 
The pro forma adjustments reflecting the Closing are based on certain currently available information and certain assumptions and methodologies

that the Company believes are reasonable under the circumstances. The unaudited condensed pro forma adjustments, which are described in the
accompanying notes, may be revised as additional information becomes available and is evaluated. Therefore, it is likely that the actual adjustments will
differ from the pro forma adjustments and it is possible the difference may be material. The Company believes that its assumptions and methodologies
provide a reasonable basis for presenting all of the significant effects of the Business Combination based on information available to management at this time
and that the pro forma adjustments give appropriate effect to those assumptions and are properly applied in the unaudited pro forma condensed combined
financial information.

 



 

 
The unaudited pro forma condensed combined financial information is not necessarily indicative of what the actual results of operations and

financial position would have been had the Business Combination taken place on the dates indicated, nor are they indicative of the future consolidated results
of operations or financial position of the post-combination company. They should be read in conjunction with the historical financial statements and notes
thereto of SCH and Opendoor.

 
2.             Accounting Policies
 

Upon the Closing, management will perform a comprehensive review of the two entities’ accounting policies. As a result of the review, management
may identify differences between the accounting policies of the two entities which, when conformed, could have a material impact on the financial
statements of the post-combination company. Based on its initial analysis, management had identified differences that would have an impact on the unaudited
pro forma condensed combined financial information and recorded the necessary adjustments.

 
3.             Adjustments to Unaudited Pro Forma Condensed Combined Financial Information
 

The unaudited pro forma condensed combined financial information has been prepared to illustrate the effect of the Business Combination and has
been prepared for informational purposes only.

 
The historical financial statements have been adjusted in the unaudited pro forma condensed combined financial information to give pro forma effect to
events that are (1) directly attributable to the Business Combination, (2) factually supportable, and (3) with respect to the statements of operations, expected
to have a continuing impact on the results of the post-combination company. Opendoor and SCH have not had any historical relationship prior to the
Business Combination. Accordingly, no pro forma adjustments were required to eliminate activities between the companies.

 
The pro forma combined provision for income taxes does not necessarily reflect the amounts that would have resulted had the post-combination

company filed consolidated income tax returns during the periods presented.
 
The pro forma basic and diluted earnings per share amounts presented in the unaudited pro forma condensed combined statements of operations are

based upon the number of the post-combination company’s shares outstanding, assuming the Business Combination occurred on January 1, 2019.
 

Adjustments to Unaudited Pro Forma Condensed Combined Balance Sheet
 

The adjustments included in the unaudited pro forma condensed combined balance sheet as of September 30, 2020 are as follows:
 
(A) Represents the Opendoor Warrant Settlement immediately prior to the Closing. The warrants were settled in exchange for shares of Opendoor

Technologies common stock at Closing. To give effect to the Opendoor Warrant Settlement, the carrying amount of the Opendoor warrants of
$6.4 million, all of which is classified as current on Opendoor’s historical balance sheet, was reclassified to shareholders equity.

 
(B) Reflects the reclassification of $414.0 million of cash and cash equivalents held in the trust account at the balance sheet date that becomes

available to fund expenses in connection with the Business Combination or future cash needs of post-combination company.
 

(C) Represents the net proceeds from the private placement of 60,005,000 shares of our common stock at $10.00 per share pursuant to the PIPE
Investment.

 
(D) Reflects the payment of $14.5 million of deferred underwriters’ fees. The fees were paid at Closing out of the monies in the trust account.

 



(in thousands)  Amount  
Costs related to issuance of equity     
Opendoor     
Amounts previously capitalized and paid   140 
Amounts previously capitalized and not paid   7,882 
Amounts expected as part of the Transaction   12,757 
Subtotal   20,779 
SCH     
Amounts previously incurred and paid   459 
Amounts previously incurred but not paid   5,390 
Amounts expected as part of the Transaction   2,510 
Subtotal   8,359 
Grand Total   29,138 

 

 
(E) Represents transaction costs totaling $29.1 million (all of which is expected to be classified as equity issuance costs). Classification of

transaction costs is as follows:
 

 
(F) Reflects the settlement of SCH’s historical liabilities that were settled prior to the Closing and thus will not be part of the post-combination

company.
 

(G) Reflects the reclassification of approximately $389.7 million of SCH Class A ordinary shares previously subject to possible redemption to
permanent equity.

 
(H) Represents recapitalization of Opendoor equity and issuance of 500.0 million of Opendoor Technologies’s common stock to Opendoor equity

holders as consideration for the reverse recapitalization.
 

(I) Reflects the conversion of SCH Class B ordinary shares held by the initial stockholders to SCH Class A ordinary shares. Pursuant to the terms
of the Cayman Constitutional Documents, all SCH Class B ordinary shares outstanding prior to the Domestication were converted into shares of
SCH Class A ordinary shares at the Closing. All of the SCH Class B ordinary shares converted into SCH Class A ordinary shares are no longer
outstanding and have ceased to exist, and each holder of such SCH Class B ordinary shares has ceased to have any rights with respect to such
securities.

 
(J) Reflects the reclassification of SCH’s historical retained earnings.

 
(K) Reflects the redemption of 12,368 public shares for aggregate redemption payments of $0.1 million allocated to Class A Common Stock and

additional paid-in capital using par value $0.0001 per share and at a redemption price of approximately $10.00 per share.
 
Adjustments to Unaudited Pro Forma Condensed Combined Statements of Operations
 

The pro forma adjustments included in the unaudited pro forma condensed combined statements of operations for the nine months ended
September 30, 2020 and year ended December 31, 2019 are as follows:

 
(AA) Elimination of non-recurring transaction expenses incurred in connection with the Business Combination

 
(BB) Elimination of the change in fair value of the warrant liability in the Opendoor warrants that converted immediately prior to the Closing.

 
(CC) Elimination of the change in fair value of the Convertible Notes that converted into the right to receive common stock immediately prior to

the Closing.
 

(DD) Elimination of the interest expense associated with the Convertible Notes that converted into the right to receive common stock immediately
prior to the Closing.

 



 

 
(EE) Elimination of interest income on the trust account.

 
(FF) Does not reflect an adjustment to income tax expense as a result of the pro forma adjustments as Opendoor has historically been in a net loss

position and has therefore recorded no income tax expense.
 
4.             Loss per Share
 

Represents the net loss per share calculated using the historical weighted average shares outstanding, and the issuance of additional shares in
connection with the Business Combination, assuming the shares were outstanding since January 1, 2019. As the Business Combination and transactions are
being reflected as if they had occurred at the beginning of the periods presented, the calculation of weighted average shares outstanding for basic and diluted
net income (loss) per share assumes that the shares issuable relating to the Business Combination have been outstanding for the entire periods presented.
Holders of Opendoor common stock received shares of Opendoor Technologies common stock in an amount determined by application of the Exchange
Ratio.

 
The unaudited pro forma condensed combined financial information has been prepared using actual redemptions by SCH’s public stockholders of

shares of SCH Class A ordinary shares for cash equal to their pro rata share of the aggregate amount on deposit (as of two business days prior to the Closing)
in the trust account for the nine months ended September 30, 2020 and for the year ended December 31, 2019:

 

(in thousands, except per share data)  

For the Nine
Months Ended
September 30,

2020   

For the Year
ended

December 31,
2019  

Pro forma net loss   (166,426)   (343,159)
Weighted average shares outstanding of common stock(1)   544,411   544,411 
Net loss per share (Basic and Diluted) attributable to common stockholders(1)(2)  $ (0.31)  $ (0.63)
 
 

(1) Excludes approximately 67,332,103 shares of Opendoor common stock underlying options as of December 15, 2020 that are included as part of
consideration. The shares underlying these options do not represent legally issued and outstanding shares of Opendoor common stock and were not
exercised and issued immediately upon the Closing. As such, the shares underlying these and options will be excluded in the calculation of pro forma
loss per share.

 
(2) For the purposes of applying the treasury stock method for calculating diluted earnings per share, it was assumed that all outstanding warrants sold in the

initial public offering and the private placement are exchanged to Class A common stock. However, since this results in anti-dilution, the effect of such
exchange was not included in calculation of diluted loss per share.

 


