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1. First Quarter — Financial Overview
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Profit and Loss Statement / 1Q of FY2017 March CJloPENDOOR

® Although there were losses due to external factors such as the Kumamoto Earthquake and terrorism incidents, results showed a
profit margin increase (an increase of 19.0% compared to same period previous year)
® Revenue growth result from increase of profit margin (+4.4P), estimated annual operation margin increase of 35.4% was
overachieved with an increase of 36.1%.
Unit: millions of ven 2016/3 2017/3 Amount of  Percentage of
' y 1Q Results 1Q Results change change
Sales 544 648 +103 +19.0%
Cost of sales 117 128 +11 +9.4%
Profit margin on sales 426 519 +92 +21.7%
Dlstrlbutl_or_l cos_ts and general 560 592 132 +12.4%
and administrative costs
Operating profit 166 226 +60 +36.1%1
Ordinary profit 166 229 +62 +37.8%
Quarterly profit 99 146 +46 +46.6%
Operating margin 30.6% 35.0% +4.4P
* One million or less truncated
** The 2016/3 1Q results are for reference
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Progress from expected disclosure / 1Q of FY2017 Ma

rch [JoPENDOOR

® Although the budget balance weight was on the second half of fiscal year, due to the change of the measure rate billing model for
the primary services scheduled in the 3Q, the progression rate maintained the same as the 3Q for 2016, resulting in a steady
performance for both sales and profits.

2016/3 2017/3
Unit: millions of yen 10 Results Rate qf (Reference) 1Q Results Rate qf (REEEN))
Progession Full-year Progession Full-year
Sales 544 22.1% 2,468 648 21.2% 3,050
Operating profit 166 19.6% 849 226 19.7% 1,150
Ordinary profit 166 19.8% 840 229 19.9% 1,150
Quarterly profit 99 18.6% 536 146 21.2% 690

* One million or less truncated

** The 2016/3 1Q results are for reference
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Quarterly financial projection / 1Q of FY2017 March

[JoPENDOOR

Unit: millions of yen

44.6

645

Sales
mssm Operating Profit
—&— Profit Ratio 3,050
Y./
@

648

1,150

FY2015

- Results FY 2016 March:

- Projection for FY 2017 March:

Project an increase of yield in the 3Q due to the change in primary services to measure rate billing

1Q 2Q 3Q 4Q 1Q

FY2016

2Q0—24Q—>3Q—>1Q
4Q0—52Q—>3Q—>1Q

model, and increase of unique users from the convenience of the availability information.
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Projection / Profit and Loss Statement for FY 2017 March

® No change from initial projection.

N 2016/3 2017/3 Amount of Percentage of
Unit: millions of yen
Results Plan change change

Sales 2,468 3,050 +582 +23.6%
Cost of sales 492 542 +50 +10.1%
Profit margin on sales 1,975 2,508 +533 +27.0%
DIStrIbutI.OI:l cos_ts and general 1,126 1,357 1931 +20.6%

and administrative costs

[

Operating profit 849 1,150 +301 +35.4%
Non-operating profit or loss -9 0 +9 -
Ordinary profit 840 1,150 +310 +36.9%
Extraordinary income or loss 38 0 -38 -
Current profit 536 690 +154 +28.8%
Operating margin 34.4%; 37.7% +3.3P -
[ I P R ———
Current profit per share (yen) * 53.39 67.26 - -

*1 The current profit per share is as of July 1, 2016, and this figure takes into consideration the effects of share
splitting of two shares per one common share.

* One million or less truncated
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Balance Sheet/ 1Q of FY2017 March

[JoPENDOOR

® 211 million yen decrease in current liabilities from accrued consumption tax and income tax payable.

Unit: millions of yen 2016/3 2016/6 Amount of
Results Results increase

Current assets 2,907 2,841 -66
Cash and deposits 2,533 2,421 -112
Other 373 420 +47
Fixed assets 377 379 +2
Total assets 3,285 3,221 -64
Current liabilities 565 353 -212
Fixed liabilities 12 12 +0|
Total liabilities 578 366 -212
Total equity 2,706 2,854 +148
Capital 648 648 +0
Capital reserves 478 478 +0
Earned surplus 1,604 1,750 +146
Other -24 -22 +2
Total liabilities and equity 3,285 3,221 -64

* One million or less truncated
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2. First Quarter — Main Initiatives
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Travelko-chan Press Releases / Main Initiatives for FY2017 March [Jopenpoor

(Abstracted after April 2016)

® Further improved product lineup and competitive power by performing system cooperation with online travel companies inside and outside Japan
® Following JAL and Seven Culture Network, the high-speed travel comparison and search engine developed by our company has been implemented

in JCB Travel.
04/01 (Domestic hotel affiliate)
04/12 (Domestic hotel affiliate)
05/12 (Domestic hotel affiliate)
05/12 (Domestic hotel affiliate)
04/04 (Domestic DP affiliate)
05/31 (International DP affiliate)
06/28 (International DP affiliate)
04/01 (ASP provision)
04/28 (ASP provision)

Hotel Affiliates

E
(TR hso) (@ATEl  BBRL
2

h'S 2385

[T h8%] 2

I | =En @sTL
BB e 2 a0 Feirie

Affiliated with Yahoo Travel

28,000/3~(55E ™o
(RALS : 14,0008~)

Affiliated with Hotels.com

Implemented direct connection with SYS Inc.'s reservation system to achieve connection with hotels official inventory.
Affiliate with Yahoo Travel to achieve direct search with Yahoo Travels accommodation plans.

Affiliated agreement with Stay Japans vacation rentals. Implementation in July.

Affiliate with Star Flyer for domestic air and hotel packages. Enhanced the flights and routes selection.

Implemented JTB's air and hotel packages. Increased the search to 7 supplier sites.

Implemented ANA sales air and hotel packages “Tabi Saku”. Increased the search to 8 supplier sites.

Provided search system for International tour packages search and comparison for JCB search site.

Provided search system for domestic tour packages search and comparison for JCB search site.

Hotel and Air Packages S .
for overseas travel AT [Tl

JCBRIAIER AR woHEE mEBLAT any—E2

Provided search system for International
and domestic tour packages search and
comparison for JCB search site

Direct connection with ANA Sales
“Tabi Saku” packages
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Travelko (Global and inbound site) / Main Initiatives for FY2017 March  [Tjopenboor

® [Hotel affiliate]  Affiliate with Easy Travel. First contract made directly with a Taiwan Travel agency increased Taiwan Inventory. (2016/6)
® [Rebranding ] Renamed HotelSaurus. Renamed to match Travelko-chan in efforts to increase brand recognition. (2016/6)

Hotel Affiliate

Rebranding

T RAVE LKU ® TEFT- TWD-| | BSAEmEE(12) - T R AVE LKO e [l reme—

foLik - ERES FEEE
Ko svoutus | Enguiy | Fescback | 3D

R Bxmann )
[gCICCM  Flights L2 Feature of Japan
At A RN Home > Oahu Isiand > Honolulu hotels
i 1v] xAl2v] =m0~ 5
2";;2?2 2eed iljza #h = 2 Destination/hotel name* Check-in Check-out Rooms Guests
ShEr Honolulu, Oshy Island, Hawail e — S——— 1 v| Awns|2 v| chidgren|o v m
r— EEASES GHE (REZE) | ERe (SRES) | ARR 111 don't have specific dates yet
T 11045 ( 12| &% K&
+Show Map Most Popular | Rating | Reviews
R&R Hotel
b Showing 1 - 10 (171 hotels) 1l [z13114][5][6][7] &[] ][> ][>
3”““’5517/253; gl Located in Cianjin District, this romantic hotel is 0.2 mi (0.4 km) from Hanshin Depattment
Store and wiin 3 mi (5 k) o Forme Briish Gonsuia at Takao and Kaohehung Museu of Hawaiian Mohafeh Hotel
R o - Waikiki(Honolulu)
- i Filter  A71/171hotes This Honolulu hotel is Tocated within a mile of the Hawaii Convention Center, Fort DeRussy
T Hotel Kingd e Park and Beach, and Waikiki Beach.
. y Hotel
A=S T otel hingdom Reset Fiters Airport Transfer / Free Wi-Fi /
. SIE(SE)
Rating » § Reing® ok 2
Located in Yancheng District, this hotel is 0.1 mi {0.2 km) from Kaohsiung Film Archive and ERES Reviews @ HEEEE 3,05 Bookngtom 52 egods -
S ithin 3 mi (5 km) of Former British Consulate at Takao and Kaohsiung Museum of Fine Arts ALL
" B Holy Rosary. Map Photo Attractions.
Reviews =
SEWF = B 5 o
ALL -
e EEEE® 4.08 Bookingcom 3.9 agode 39 Price (per night) = - -
== - | HE i BERE ALL B - . :
P TR
ss=mssie EEELE I v B rawanan
SERN / = A AL . v Elmonarch
omEsE g I e
it = TWD 2,265 TWD 15,849 [ETEES TRy
o =
WARBESREE - TWD 2265 wo 15840 BT IEE AR View Photo Gallery
SblgEERE FAE
ALEEERES R
©Room Type
=2 A TWD 2,635 TwD 18441 [ESLES
v SAEEETTER ) E . e NE Queen Kapiolani Hotel
L ©Options — Waikiki{Honolulu)

Affiliate with Taiwan Easy Travel. From HotelSaurus to Travelko
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Company Overview (As of June 2016) CJoPENDOOR

Company name OpenDoor Inc.

Date of _

establishment April 1997

Representative Daisuke Sekine, President and Representative Director
Capital 648 million yen

Travel comparison site “Travelko-chan”
Multi-language travel comparison site “Travelko”
Traditional crafts information site “GALLERY JAPAN”

Description of
business

100% equity in Hotel Skip Inc.

Consolidated . . .
Reservation, arrangement, and sales for international

subsidiaries

and domestic hotels
Number of
employees A total of 145 employees

12 (© 2016 Open Door Inc.



Progress and Sales Trends CJloPENDOOR

By reviewing all our genres and expanding our insufficient products,
we have been aiming at allowing customers to “find the cheapest trip that

(Millions of yen) meets their requirements”
- Sales
Concentrated resources
. . from mobile phone-related
Operation of travel business and . blile p .
. mobile phone-related business business into travel business
N * The majority of sales
r A are from

Travelko-chan

Established iPhone went on sale in
1997 July 2008

Began i-mode in Feb.
1999

FY1997 FY1998 FY1999 FY2000 FY2001 FY2002 FY2003 FY2004 FY2005 FY2006 FY2007 FY2008 FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015
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Services of Our Company/Travel Comparison Site “Trav ~ elko-chan” C]oPENDOOR

A comparison website for travel products that allows users to compare and search among products of
approximately 300 travel companies
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Services of Our Company/Multi-language Travel Compa

rison Site “TRAVELKO” [ J]oPENDOOR

The global version of Travelko-chan, targeted at foreign and inbound markets

TRAVELKO
Flights

English~ USD ~| o« My viewed Hotels. =

Aboutus Enquiry Feedback “ u

2 Feature of Japan

Search Hotels
s and findjtk

Destination,|
Hotel

e.g. City, Hotel name
name

12015/ 2015/
Smee 12111 " 12112 1Night(s)

Rooms Guests =

[1v| Aduis2 v| chidren o v| m

Check-in Check-out

|| yyyy-mm-dd =1 vy yy-mm-dd |
[0 | don't have specific dates yet

| e.g. city, district or specific hotel

._Adults S:hild ren
| 2

3 reasons to book with Travelko

Search from 51 booking

websites
You can search all deals from over 51
booking websites all over the world.
Compare and find the best deals!

SEE Ciese
hvenere.... getarom

...and more!

15

Exclusive deals from Japan's
largest hotel booking websites
We offer the best deals for hotels in Japan

through our exclusive partnerships with

Japan's largest hotel booking web sites.

W ﬁ:ﬂ%merﬂnﬁne

® JAPANICAN.com

700,000 properties worldwide
15,000 properties in Japan
You can find from Ryokan, Minshuku to
luxury hotels from over 15,000 hotels in
Japan and 700,000 hotels worldwide.

§ =2m

Started in October 2014

Supported Languages

English

Chinese (Traditional, Simplified)
Korean
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Services of Our Company/Traditional Crafts Informat  ion Site "
“GALLERY JAPAN" [loPENDOOR

A site targeted at international and inbound markets, that introduces traditional craft goods of Japan to the rest of the
world

$.USFL | EEEngish ® ‘\

%% GALLERY JAPAN WORK m@e%  ARTIST /s  TECHNIQUE /i3t EXHIBITION | e -

l #% GALLERY JAPAN

Best Japanese beauty tothe world
| HEO®E. ER~

Best Japanese beauty to the world
AEOERE. ERA

CERAMICS /m= CERAMICS /5

TR
b3 it BEE
FH R

B EE-H~

Started in in October 2014

Supported Languages

English
Japanese
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Travelko-chan / Business Model

[JoPENDOOR

A business model that allows the majority of travel products to be compared

Domestic hotels
approx. 20,000

International hotels
approx. 700,000

Airline companies
approx. 500

Overseas tours
approx. 600,000 plans

Domestic tours
approx. 340,000 plans

All other travel products

Clients and partners (approx. 300 travel companies,

Product

infor@tion

Sending customers
(reservations and
inquiries)

| |

Listing fees and

commission fees

v

etc. ) *As of July 2016

@ Travelko Chan
International travel comparison Domestic travel comparison

Air and Hotel Discount airline Air and Hotel Discount airline
Hotels . Hotels .
packages tickets packages tickets
Local tours Package tours Local tours Package tours Highway buses
Rental cars
N J
f Provide product
Use “Travelko-chan” information
| \ 4

17

(© 2016 Open Door Inc.



Travelko-chan / Earnings Model [J]oPENDOOR

Shift from flat rate billing to measured rate based on results

(%)

100 +

18

Trends by billing type

Other

Adver-
tising

Commission rates corresponding to results from purchases,
etc. of travel products via “Travelko-chan”

Listing fees corresponding to the number of courses that can
be registered in the travel product listings of “Travelko-chan”

Earnings from

advertising Listing fees for advertisements spaces on “Travelko-chan

201373 2014/3 2015/3 2016/3

(© 2016 Open Door Inc.



Travelko-chan/Trends in the Ratio Between Internati  onal and Domestic Sales CloPENDOOR

A sales structure with risk balance and growth in both international and domestic sales.

Trends in the ratio between international
and domestic sales

(millions of yen)
2,500 -

Advertising ) )
- - Flexibly corresponds to changes in market trends due to
2,000 changes in international or domestic popularity or because of

sudden events such as terrorist attacks, etc.

1,500
A structure that is resistant against exchange

fluctuations

1,000

500

2012/3 2013/3 2014/3 2015/3 2016/3
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Travelko-chan / Trends in Unique Users, and User Att  ributes CJloPENDOOR

Characteristics are the smooth increase in the number of unique users and the fact that the user segments include
many F1 users (females aged 20-34) who are strict in regards to the cost and content of products

Changes in the monthly averages of the _
number of unique users User attributes »2

(based on fiscal years)
(10,000's of persons)

Device Gender
308 Age
300 - -
+40.0% andup 18 54
Mal 4554 10%
ale
220 e 33%
41%
Mobile Female
59% 67%
* The majority of genres are
now supported on
smartphones
We are favored by the F1 _ .
users who are extremely e,
strict in regards to the cost )
0 T T T T

and content of products.
2012/3 2013/3 2014/3 2015/3 2016/3

* 1 A unit for counting the amount of access via the web by using a method of
counting a specific user as one user even if the user in question has visited
the site multiple times on the same device within a period of one month

*2 2015/7 - 2016/6 access analysis data of our company

20
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Summary of Strengths and Characteristics of Travelk o-chan CJloPENDOOR

Top-class domestic ' Coverage of the majority of genres*, and price comparison connected with inventory information

produc;g\(,)vrgrpetltlve v/ Comparison possible between over 300 travel companies, overwhelming cost competitive power

+/ Increase in users without using a large amount of advertising expense s, thanks to high brand
recognition

High profitability +/ Yearly decreases in the rate of advertising expenses to net sells

+ A structure in which profitability increases as sales increase, thanks to the growth of variable costs and

fixed costs being restricted in comparison to sales
(Including large investments and promotions)

High growth in the ~ + Constant high growth in the number of unique users

number of unique , : :
USErS < v Growth in the number of unique users in all genres

*Product genres such as package tours, hotels, discount airline tickets, dynamic packages, etc.

(© 2016 Open Door Inc.
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Future Initiatives / Travelko-chan (Domestic Markets

) [JoPENDOOR
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Strengthen current services

Begin reservation services for vacation rentals and
restaurants

Expansion of review information

Provision for resources of travel guide applications that
can be used at travel destinations

Expansion of system provisions
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Future Initiatives / TRAVELKO (Global and Japan Inbo  und Markets) CloPENDOOR

HZ English~ USD ~ | 1 My viewed Hotels  ~
TRAVELKD e gy | o | D v Increase affiliates with local travel companies in other
Flights 2 Feature of Japan

countries

v/ Provide vacation rentals, package tours, and optional

= inati Check-out .
| g city, distriet or specifie hotel yryyy-mm-d [3] || yyyy-mm-dd (8] |1 v| Adutts|2 v| Chidren |0 ¥| I tour SerVICeS

{1 1 don't have specific dates yet )

3 reasons to book with Travelko q Expand Japan InbOU nd reVIeWS

Search from 51 booking Exclusive deals from Japan's 700,000 properties worldwide
websites largest hotel booking websites 15,000 properties in Japan
You can search all deals from over 51 We offer the best deals for hatels in Japan You can find from Ryokan, Minshuku to
booking websites all over the world. through our exclusive partnerships with luxury hotels from over 15,000 hotels in
Compare and find the best dealst Japan's largest hotel booking web sites. Japan and 700,000 hotels worldwide
Y agoda.com [ y
S Vol SR follme ot
fGvenere... getagpom  JAPANICAN.com
..and more!
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Recognition of Market Environments

[JoPENDOOR

Growth of travel online markets and inbound markets is expected to continue

Travel online market scale

Travel total market scale: 8.7 trillion yen
Online market scale:2.9 trillion yen *1 (2013)
An increase in 124%?*1 from 2011 to 2013

(100 millions of yen)
70,000 -  Results

Our company's estimate
60,000 -
50,000 -
40,000 -
30,000 -

20,000 -

10,000 -

2011~ 2013 2014 2015 2016 2017 2018 2019 2020

*1 Abstract from PhoCusWright Japan's “Survey of Japan's Online Travel Market,
Second Edition”

*2 From the above-mentioned document, a growth rate of the yearly average +11%
is assumed

24

(10,000's of visitors)

Growing inbound market

2015 2020
19,730,000 40,000,000
visitors *3 visitors *a

Government's goal
Results 40,000,0000
visitors

4,000 -
3,500 -
3,000 -
2,500 -
2,000 -
1,500 -
1,000 -
500 -

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

*3  An abstract from the number of foreign visitors to Japan by JNTO (Japan
National Tourism Organization)

*4 An abstract from the proceeding of “Tourism Vision for Supporting to the
Japan of Tomorrow”
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Image of Mid-term Growth [J]oPENDOOR

Aiming at becoming the site with the highest number of user selections in the global market

Becoming the site with the
highest number of user selections
in the global market

Promotion of global J

TRAVE LKU business
% GALLERY JAPAN

Promote Japan inbound

. L
business
Sales of
Expansion of iz 10 billion
sales F?«’L:su a4 yen
Expansion of domestic
\ Vv

business share

2015 2016 2017 2018
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How to Handle this Document [JoPENDOOR

B This document contains prospects associated with our company, future plans, business objectives, etc.
The entries concerning these future prospects are based on our company's assumptions concerning
future events and trends as of the making of this document, so there is no guarantee that the
assumptions made by our company are completely accurate. Because of various factors, the actual
results may differ drastically from those assumed in this document.

B Unless otherwise stated, the financial data contained in this document is shown based on the
accounting principles generally recognized inside Japan.

B The occurrence of future events, etc. notwithstanding, our company will not necessarily make revisions
to publications, etc. regarding future prospects that have already been published, except in cases in
which revisions are requested because of bylaws concerning disclosure of the revisions.

B [Information concerning companies other than our company is based on public knowledge that is
generally known.

26 (© 2016 Open Door Inc.



||OPENDOOR

OpenDoor Inc.

For inquiries regarding this document or IR,

please contact the office listed below.

Administrative Division, OpenDoor Inc.
TEL:03-5545-7215 FAX:03-3586-8708

Homepage: http://www.opendoor.co.jp
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