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Disclaimer

Forward-Looking Statements

This presentation (“Presentation”) is provided by Pagaya Technologies Ltd. (“Pagaya” or the “Company”) for informational purposes only. The information contained herein does not purport to be all-
inclusive and none of Pagaya, its affiliates, any of its or their respective control persons, officers, directors, employees or representatives makes any representation or warranty, express or implied, as to
the accuracy and completeness or reliability of the information contained in this presentation.

Forward-Looking Statements. All statements other than statements of historical facts contained in this Presentation, including statements regarding our future financial position, business strategy and
plans and objectives of management for future operations, are forward-looking statements. In some cases, you can identify forward-looking statements by words such as “estimate,” “plan,” “project,”
“forecast,” “intend,” “expect,” “anticipate,” “believe,” “seek,” “strategy,” “future,” “opportunity,” “may,” “target,” “should,” “will,” “would,” “will be,” “will continue,” “will likely result,” or similar expressions,
that predict or indicate future events or trends or that are not statements of historical matters. Forward-looking statements involve a number of risks, uncertainties and assumptions, and actual results or
events may differ materially from those implied in those statements. Any corrections or revisions and other important assumptions and factors that could cause actual results or future events to differ
materially from forward-looking statements or our current expectations, including discussions of significant risk factors, are set forth in the Company's Annual Report on Form 20-F and other filings with
the Securities and Exchange Commission (the “SEC”).

" e "« "« " " » "

Non-GAAP Financial Measures

This presentation includes financial information prepared in accordance with accounting principles generally accepted in the United States (“GAAP”). This presentation also includes non-GAAP financial
information, such as FRLPC, Adjusted Net Income (Loss) and Adjusted EBITDA to provide investors with additional information about our financial performance and to enhance the overall
understanding of the results of operations by highlighting the results from ongoing operations and the underlying profitability of our business. We are presenting these non-GAAP financial measures
because we believe they provide an additional tool for investors to use in comparing our core financial performance over multiple periods with the performance of other companies. However, non-GAAP
financial measures have limitations in their usefulness to investors because they have no standardized meaning prescribed by U.S. GAAP and are not prepared under any comprehensive set of
accounting rules or principles. In addition, non-GAAP financial measures may be calculated differently from, and therefore may not be directly comparable to, similarly titled measures used by other
companies. As a result, non GAAP financial measures should be viewed as supplementing, and not as an alternative or substitute for, our consolidated financial statements prepared and presented in
accordance with U.S. GAAP.

Disclaimer

This Presentation shall not constitute an offer to sell or a solicitation of an offer to buy securities or an invitation or inducement to engage in investment activity nor shall there be any sale of securities in
any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification of such securities under the securities law of any such jurisdiction. For the offering to which
this Presentation relates, the Company has filed a shelf registration statement (including a prospectus) with the SEC which was declared effective on October 16, 2023. Before you invest in any
securities of the Company, you should read the prospectus in that registration statement and any other documents the Company has filed with the SEC for more complete information about the
Company and the offering. You may get these documents for free by visiting EDGAR on the SEC website at www.sec.gov.
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MISSION

Delivering more
financial
opportunity

to more people,
more often

| PAGAYA




Pagaya by the numbers

>$1.8T

Lending partners Markets (personal loan, auto, Funding partners Applications evaluated since inception
point-of-sale, credit card, and
single-family rental)

>$20B >59B >$135M

Funding raised across ~50 ABS transactions Annualized run-rate network Annualized run-rate adjusted EBITDA (based
since 2018 volume (based on 4Q’23) on 4Q'23)’

PAGAYA (1) These are non-GAAP measures. See appendix for further information on non-GAAP measures and a reconciliation to the nearest GAAP measure



Summary

What makes Pagaya different

Differentiated and Sustainable Growth Funnel Growing Data Advantage on the U.S. Borrower Population

» Constantly growing “top of the funnel” through cycles: » Data that individual lenders see is limited to their own
increasing app flow over time as we add new partners customers, products and geographic reach

 Limited customer acquisition costs (“CAC”) compared to D2C » Pagaya sees real-time data across 29 lenders and multiple
lenders markets

Growth driven by adding lending partners, not limited by Pagaya has evaluated >$1.8T applications since inception

marketing expenses or CAC, or reduced pricing to attract

borrowers

Fee-Generating Business with Operating Leverage Upfront Funding Model Mitigates Liquidity Risk

+ >95% of Pagaya’s revenues come from fees earned from » Raising cash first limits liquidity risk and utilizing corporate
both lending partners & funding partners capital, creating a balance sheet-light model

» Operating leverage as a B2B2C fintech with limited » Our lending partners trust that Pagaya will source capital to
incremental marketing or acquisition costs support their growth

Resulting in >$135M in annualized Adjusted EBITDA based >$20B in ABS funding raised from >100 funding partners

on 4Q23(") since inception(?

@ PAGAYA Source: Company internal data. Financial data as of December 31, 2023, unless otherwise noted. (1) These are non-GAAP measures. See appendix for further information on non-GAAP measures and a reconciliation
to the nearest GAAP measure. GAAP net loss for 4Q23 was ($14.4M). (2) Reflects total ABS originations raised since inception through 2024 year-to-date.



The Problem

Consumers can't get the credit they deserve

42%

of U.S. consumers are

denied a financial product or
the credit they seek under legacy
credit scoring models(")

Instead of going direct to the consumer with our solution,
we help lenders add more borrowers to their ecosystem

We offer a tech-enabled solution to allow lenders to underwrite
borrowers more holistically than traditional credit evaluation
models

Our product lets lenders keep the customer relationship
without credit risk (loans are offloaded to Pagaya’s funding
network)

Financial institutions are leaving
good borrowers behind:

~ $ 1 2 O K MA = By partnering with lenders (compared to D2C models), we have a
‘—‘-“—«a___‘ growing, sustainable “top of the funnel” opportunity
Average income of our ,

borrowers(?

l|\> PAGAYA (1): Consumer Financial Protection Bureau: Making Ends Meet in 2022, Dec. 2022 (2): Company internal data, Personal Loan average for 4Q'23 7



Our Product

Ensuring lenders do
not leave good
borrowers behind

Seamlessly integrated tech product that
helps lenders add more borrowers,
retain the customer relationship, and
offload credit risk through Pagaya’s
funding network

Our Flagship Product:

v" Embedded in lenders’ loan origination
systems via API

< 1 second application evaluation time olly

Powered by proprietary Al technology,
backed by >$1.8T of applications evaluated

Access to steady funding flow through
Pagaya’s pre-funded model

Source: Company internal data. Financial data as of
December 31, 2023, unless otherwise noted. (1) Reflects

"> PAGAYA total ABS originations raised since inception through 2024
year-to-date.

29

Unique API
Integrations

Into Lending

Origination systems
across multiple

SofFi &

markets

Ebank.

29 Partners

of new credit
generated across millions
of U.S. customers'




How our Product Works

Lenders add more borrowers under their brand

When a lender integrates with Pagaya, the end borrower gets an offer from the lender they trust

Pagaya’s funding partner ||>
=
=1

Klarna. network provides
@bank' funding for the loan

Seamless Lending Partner /
SoFi 3% Q“y Customer Experience

Step 1: Jane submits an application
~ that falls outside her lender’s credit
[ box

,6' o 'l“

You're Approved k>,

Step 2: Jane’s application is sent to

The lender keeps Pagaya via API
the relationship and
benefits from

-> API PLUG IN - -

- —___J customer lifetime )
sl il efessing Step_3. I?agaya model analyzes
Applicant not Application passed Pagaya model analyzes Applicant receives loan the loan to Pagaya's appllcatlon I e D
network of investors i i

approved by to Pagaya model application and sends offer from their lender, recommendation in under a second

traditional lender via API recommendation in accepts offer. Loan is
under a second funded by third-party Result: Jane gets a direct offer from
investors

the lender she trusts, that was
enabled by Pagaya behind the scenes

=

> PAGAYA 0



How We Fund Our Network Volume

Unlike traditional funding models, we raise funding before
assets are created — minimizing liquidity risk

Upfront funding model mitigates liquidity risk

Pagaya’s upfront funding model

Pagaya raises cash from funding partners first, which sits
in a trust waiting to be deployed

\/ Originated loans never touch Pagaya'’s balance sheet and we
have constant dry powder on hand to deploy

VS.
Traditional funding model

D2C lender originates loans first using own capital, then
sells assets to funding vehicles

Exposed to market volatility resulting in liquidity risk if funding
cannot be secured

@ PAGAYA Source: Company internal data (1) FinSight report on USOA ABS Top Parents as of January 9, 2024

Consistently growing our funding network
Annual total ABS originations across all products

($B)

$6

$2

2020 2021 2022 2023

109 #1

Personal Loan ABS
issuer in the U.S!

$20B+

Funding raised
since 2018

Unique investment firms
in our funding network



How We Make Money

Pagaya earns $3-4 in FRLPC? for every $100 of loans issued

FRLPC' (our “gross profit”) driven primarily by fees paid by our lending partners for helping them add more borrowers

Lending Partners Funding Partners

Pay fees to Pagaya to use our product to
originate more loans and gain new customers

6 3 OA) Fee revenue less production costs 3 7 %

of 4Q23 FRLPC™ (“FRLPC”)") as % of network volume of 4Q'23 FRLPC™

Pay fees to Pagaya for sourcing diversified,
Al-enabled assets at scale

@ PAGAYA Source: Company internal data. Financial data as of December 31, 2023, unless otherwise noted. (1) Fee Revenue Less Production Costs (“FRLPC”) is defined as revenue from fees less production costs. These are
non-GAAP measures. See appendix for further information on non-GAAP measures and a reconciliation to the nearest GAAP measure.



Our Value Proposition

Our flagship product provides a “win-win-win” for lending
partners, their customers and funding partners

Lending Partners Lending Partner Customers Funding Partners

VARDE

“We are pleased to bring private capital
solutions to credit unions and other financial
institutions looking to make room for growth in
their balance sheets....The collaboration with
Pagaya and other like-minded investors
expands our financing reach, improves our
underwriting capabilities, and enhances our
ability to bring dependable capital to an
increasingly dislocated credit market.”

- Aneek Mamik, Partner and Head of
Financial Services at Virde

ally

“l just want to say ‘Thank You!’ | prayed
“We just celebrated the one-year anniversary of concerning how to move forward...Best Egg
our successful partnership. We look forward to was there! Seamless, professional, thorough
continuing our relationship.” and fast, "a weight has been lifted" and | am so
- Douglas Timmerman, President, Dealer grateful. So much so | already recommended to
Financial Services others! Thank you again for a painless

process.”

- Judith (Customer review for Best Egg)

Lending Partner retention New credit generated by Institutional Pre-funded ABS
partners since inception Pagaya's network(") investors transactions since
2018

[|> PAGAYA Source: Company internal data. Financial data as of December 31, 2023, unless otherwise noted. (1) Reflects total ABS originations raised since inception through 2024 year-to-date.
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Our medium-term growth ambition

Network Volume(" FRLPC Margin® Adj. EBITDA®R®)

amaizes >$9B 3.2% >$135M

Medium-(l')erm ~$258 3-49, ~$5OOM

Target®

(> PAGAYA

Source: Company internal data. Please see Appendix for reconciliations of non-GAAP financial measures along with defined terms. Financial data as of December 31, 2023, unless otherwise noted. (1) Network Volume
refers to the gross dollar amount of assets originated by our Partners with the assistance of our Al technology and, with respect to single-family rental operations, the gross dollar value of services, which may include the
value of newly onboarded properties onto our Darwin platform. (2) These are non-GAAP measures. See Slide 2 and Non-GAAP Appendix for further information on non-GAAP measures and a reconciliation to the
nearest GAAP measure. (3) GAAP net loss for 4Q23 was ($14.4M). (4) These are not projections; they are goals/ targets and are forward-looking, subject to significant business, economic, and competitive uncertainties
and contingencies, many of which are beyond the control of the Company and its management, and are based upon assumptions with respect to future decisions, which are subject to change. Actual results will vary and
those variations may be material. Nothing in this presentation should be regarded as a representation by any person that these goals/targets will be achieved and the Company undertakes no duty to update its goals.



Sustainable, cost-efficient growth strategy compared to D2C lenders

@ PAGAYA Sustainable growth through macro volatility

Volume change (%) indexed to 1Q’22
Adding Lending Partners To Our Network

>

------- 1 4
| ‘# 1 140% s 10122 .................
POS o norease 2105
V V o e

Cost Efficient: Scalable:

No Incremental Marketing Cost (CAC) New Partners Drive Incremental Growth 100%
VS. s WH BH B B
Traditional DTC Lender co HE HEE BR B B B
Price Loans More Aggressively Spend More on Marketing 40% - stczase
vs 1Q'22
O
0%
1Q22 2Q22 3Q22 4Q22 1Q'23 2Q'23 3Q23 4Q23
Risky: Expensive: (6}
Pricing the Borrowers Lower Growth Driven by Marketing Spend =PGY mPeers
(Mispricing)

@ PAGAYA Source: Company Filings. (1) Select peers based on Pagaya internal benchmark. 15



Strategic growth initiatives to drive network volume

Adding new enterprise-
grade lending partners to
increase application flow

Targeting 2-4 bank and other large lending
partner additions annually, driving billions of
dollars in new application volume

In conversations with

80%

of top 25 U.S. Banks by
asset size

01

Reduce investor 02 Smarter models help 03
cost of capital with drive increased

funding scale & efficiency conversion rates

Growing scale in funding markets, coupled As models ingest more data, our decisioning

with consistent asset performance and gets sharper and more efficient over time

structuring capabilities, is leading to lower
investor cost of capital

Pagaya has evaluated over

1 $1.8T

issuer in the U.S? applications since inception

@ PAGAYA Source: Company internal data. (1) FinSight report on USOA ABS Top Parents as of January 9, 2024



1| Adding New Partners

Robust pipeline of enterprise-grade financial

Added 4 enterprise-level partnerships for a
total of 29 lending partners

Top 5 auto
Ebanl( captive

»< Exeter

Westlake Financial®

"> PAGAYA Source: Company internal data. Financial data as of December 31, 2023, unless otherwise noted.

Tangible opportunities
in our partner pipeline

In conversations with

of top 25 U.S. Banks by
asset size

Institutions

Targeting

Partner additions annually, with a
focus on large banks and auto
captives

Strong demand for point-of-sale
financing product from banks looking
to capture market share from fintechs




2 | Reducing our Cost of Capital

Scale, efficiency and stable asset performance leading to
growing funding partner demand at a lower cost

Delivering stable asset performance
Pagaya personal loan portfolio weighted average coupon (“WAC”) vs.
MOB 3 30-day+ DQs plus cumulative gross loss (“DQ”)

25%

20% __/

3 15%
o
<
; 10% /\
5%
0%
1022 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
Quarterly Vintage
e WAC e DQ

@ PAGAYA Source: Company internal data.

3%

2%

1%

0%

(%) ©oa

Our funding partner network has consistently grown

through cycles
Cumulative ABS Investors

109

89

77 81

67 67

52
47 47 90
42
36

1Q21 2Q21 3Q21 4Q21 1Q'22 2Q22 3Q22 4Q'22 1Q'23 2Q23 3Q'23 Jan'24



3 | Increasing Our Conversion Rate

Network effect fuels our data flywheel driving improved

conversion

We see real-time data from millions of
borrowers from 29 lenders, 5 markets,
and across the country

>$1.8T ~100M

in applications evaluated by data points flow through our
our technology since network daily from our
inception lending partners

@ PAGAYA Source: Company internal data. Financial data as of December 31, 2023, unless otherwise noted.

Demographic

trends

Application
data

Economic
data



Goal of achieving $25B in network volume

>65%

of our $25B target is expected
Il cxsting partrers as or 202 to come from partners already
| e on our network today

Total Network Volume ($B)

. 2023 partner cohort
2-4 of current deep funnel targets converted to partners

Current early-stage pipeline targets

Future pipeline leads
_—

new partners expected annually

i l I Additional
- - - v U DS Ide

from new product offerings

Note: Chart not at scale; for ilustrative purposes only

Source: Company internal data. (1) These are not projections; they are goals/ targets and are forward-looking, subject to significant business, economic, and competitive uncertainties and contingencies, many of which
PAGAYA arebeyond the control of the Company and its management, and are based upon assumptions with respect to future decisions, which are subject to change. Actual results will vary and those variations may be material. 20
Nothing in this presentation should be regarded as a representation by any person that these goals/targets will be achieved and the Company undertakes no duty to update its goals.



Future Product
Roadmap

PAGAYA

21



Developing new products to help lenders extract more
customer lifetime value

Increasing FIaQShlp Product Increasing Products in Deve'opment
Customer Wallet
Market Share
Share
Enable lenders to capture customers that Our future product roadmap is designed to Increase
otherwise would have been turned away Q Reduce CAC monetize an existing captive and loyal C_USthe"
and reduce customer acquisition cost customer base across our 29 partners, Lifetime Value
with no incremental marketing costs (LTV)
2019
- nd
Expanding our partners lending Rewarding customers with
products across their ecosystem expanded credit access

2021

Auto L Potential to help our 29 lenders
uto Loan further monetize their

~60M+

Point-of-Sale Customers®

(1) Personal Loan data reflects secured and unsecured personal loan origination balances annualized as of 9 months ended Q3'23 per Transunion Credit Industry Insights Report, volumes Q2, Q3,
PAGAYA and Q4. Auto Loan data reflects total loan origination balances annualized as of the last 11 months ended November '23 per Equifax's Monthly U.S. National Consumer Credit Trends Report:
January 2024 - Originations. POS reflects forecasted 2023 BNPL volume per eMarketer as of June 2023. (2) Based on public filings of a subset of our partners.

22



Pagaya aspires to be the go-to lending technology partner for
the consumer finance ecosystem

Pagaya’s flagship product started in credit. We strive to help transform a bank’s full value chain with technology

Today Long Term

> PAGAYA
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and Strategy
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FY2023 financial
results

Record Network Volume, Revenue, and Adjusted
EBITDA

Step-change in lending network: Added 4 enterprise-
level partnerships for a total of 29 lending partners

Top 5 auto

»< Exeter .
captive

Westlake Financial®

Ebank

Diversifying our funding sources with the addition of
31 new funding partners in 2023

Record $6.6B ABS originations. Pagaya remains the
#1 personal loan ABS issuer in the U.S.

Successful execution of $290M credit facility with
Blackrock, UBS O’Connor and JPM in early 2024 —
showcasing market confidence in our earnings power

BlackRock &% UBS JPMorgan

PAGAYA (1) These are non-GAAP measures. See appendix for further information
on non-GAAP measures and a reconciliation to the nearest GAAP measure

Network Volume

$8.3B

14%7T >$9B

vs. 2022 4Q’23 Annualized

Fee Revenue Less Production Costs’

$264M

13%1T >$300M

vs. 2022 4Q’23 Annualized

Total Revenues

$812M

8%T >$870M

vs. 2022 4Q’'23 Annualized

Adjusted EBITDA'

$82M

$87M 1 >$135M

vs. 2022 4Q’23 Annualized



Consistent financial performance through macro volatility
showcases the durability of our business model

Network Volume
($ in millions & YoY % growth)

Total Revenues
($ in millions & YoY % growth)

Take Rate %

+14%

+49% 9.1% 9.4% 9.3%
+8%
+ 0,
+208% 58%
+379%
$749
$4,904 75
2021 2022 2023 2021 2022 2023
Fee Revenue Less Production Costs(!) Adjusted EBITDA("
($ in millions & YoY % growth) ($ in millions)
FRLPC Margin %
4.4% 3.2% 3.2%
+13%
+10% $82
+401% $46
2021 2022 2023 2021 2022 2023

@ PAGAYA Source: Company internal data. (1) These are non-GAAP measures. See appendix for further information on non-GAAP measures and a reconciliation to the nearest GAAP measure (2) Take rates are calculated using 26
revenue from fees.



lllustrative unit economics: FRLPC' margin structure

Metric

Application Volume

Conversion Rate

Network Volume (“NV”)

Take Rate
(fee revenue % NV)

Production Costs
(% NV)

Fee Revenue Less Production

Costs (FRLPC(™) % NV)

Definition lllustrative
Total applications seen from lending partners $1,000,000
Loan offers accepted by the borrower as a percentage 19
of total application volume °
The notlona_l value of all assets $10,000
created using our technology
Consists of fees we earn from 9-10%
our lending partner and funding partner products T
Expenses incurred from our lending partners for the 6-7%
cost of originating and servicing loans °
Our measure of gross profit, with fees coming $300-$400
from both sides of our network (3-4%)

@ PAGAYA (1) These are non-GAAP measures. See appendix for further information on non-GAAP measures and a reconciliation to the nearest GAAP measure

Driver

>$180B per quarter
Increasing app flow as we add 2-
4 new partners / year

Optimization lever for
funding partner returns, growth,
and profitability

Driven by lending partner &
asset class mix

Variable expenses

3 - 4% over time
Higher for mature partners,
offset by new partners

27



Our financial strategy

1| Growth & Monetization 2 | Operating Leverage with Increasing Scale 3 | Capital Efficiency
Deepen monetization of our Drive growing profitability Execute on efficient funding and
product as we grow our network through improved operating capital solutions

leverage

>95% of revenue composed of B2B model means limited incremental Focused on a capital-efficient strategy
sustainable, recurring fees from marketing (customer acquisition) costs to optimize profitable growth and
lending and funding partners to grow liquidity

» Established playbook to deepen » Disciplined expense management « Strengthen liquidity position and
monetization with each lender over combined with fee-generating potential reduce combined net cash outflow from
time as they grow on our network - sustainable, profitable growth investing and financing activities

Source: Company internal data. (1) These are not projections; they are goals/targets and are forward-looking, subject to significant business, economic, and competitive uncertainties and contingencies, many of which
[|> PAGAYA are beyond the control of the Company and its management, and are based upon assumptions with respect to future decisions, which are subject to change. Actual results will vary and those variations may be 28
material. Nothing in this presentation should be regarded as a representation by and person that these goals/targets will be achieved and the Company undertakes no duty to update its goals.



1 | Growth & Monetization

Growth driven by increasing application volume as we add
partners, while we remain prudent with our conversion rate

Applications
evaluated in
FY2023

1.09
(0% 0.9% o

% 09% 0.8% 0.9% 0.8% <1%
1.0% ’ e Conversion

Rate of
applications to
loans

1Q21 2021 3021 4Q21 1Q22 2022 3Q22 4Q22 1Q23 2023 3023 4Q23

Quarterly Application Volume ($B) e Conversion Rate (%) = seeccccees Linear (Quarterly Application Volume ($B))

@ PAGAYA Source: Company internal data. -



1 | Growth & Monetization

>95% of total revenue from diversified fee streams

Lending Product Fees Investor Pr|oduct Fees

Capital Markets Interest & Investment
Al Integration(" + = .r + Contract + v = Total Revenue
Execution Income

($ in millions & YoY growth in %)
+8%

$812

+37% $664

(72%)
0, 0,
$114 (11%) (38%)
$86 $
77 $64
2022 2023 2022 2023 2022 2023 2022 2023 2022 2023

Continued revenue growth through cycles supported by diverse fee sources from lending and funding partners

@ PAGAYA Source: Company internal data. (1) Al Integration fees composed primarily of fees earned from lending partners for the use of our technology to underwrite new loans 30



1 | Growth & Monetization

FRLPC' expansion with growth of stable lending product fees

Fee revenue less production costs (“FRLPC(”) by product

- - Total FRLPC'%: Net Al Integration Fees + Capital
(% in millions)

Markets and Contract Fees as a % of Network Volume

e 3.2%
3.0% 2.9% 3.0% 0 7% ——
\/' $73 $76 - Lending Partners (Net Al Integration Fees): primarily

$65 fees earned for the use of our technology to underwrite
new loans, net of production costs (costs incurred by
Pagaya to compensate lending partners for the cost of
marketing, origination, and servicing)

$58 $57 $53

- Funding Partners (Capital Markets and Contract
Fees): fees earned related to pricing of ABS
transactions and management, administration and

2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q'23 performance of financing vehicles

N Fees From Funding Partners % B Fees from Lending Partners % — e FRIPC'%

Sustainable and recurring fee-generating power through macro cycles

@ PAGAYA (1)These are non-GAAP measures. See appendix for further information on non-GAAP measures and a reconciliation to the nearest GAAP measure. Financial data as of December 31, 2023, unless otherwise noted. 31



1 | Growth & Monetization

Future FRLPC" % upside opportunity as partners mature

Established a playbook to elevate lender economics over time as

Increasing # of lending partners that generate lending product
we strengthen our value proposition

fees, with further upside as newer lenders grow

10
Avg. Auto
3.0%
10
2020 2021 2022 2023

u Fee Paying Partners ~ ®Non-Fee Paying Partners B 4Q23 Actual

Source: Company internal data. (1) These are non-GAAP measures. See appendix for further information on non-GAAP measures and a reconciliation to the nearest GAAP measure (2) These are not projections; they are
@ PAGAYA goals/targets and are forward-looking, subject to significant business, economic, and competitive uncertainties and contingencies, many of which are beyond the control of the Company and its management, and are based 3
upon assumptions with respect to future decisions, which are subject to change. Actual results will vary and those variations may be material. Nothing in this presentation should be regarded as a representation by and

person that these goals/targets will be achieved and the Company undertakes no duty to update its goals.



2 | Operating Leverage with Increasing Scale

Driving operating leverage with stable fixed cost base and
ongoing disciplined expense management

Decline in core operating expenses(!) while delivering record network volume and revenue

$62

4Q22 1Q23 2Q23 3023 4Q23

= Core Operating Expenses = Core Operating Expenses (% of Revenue)

Clear path to sustainable, profitable growth with attractive unit economics & operating leverage

@ PAGAYA These are non-GAAP measures. See appendix for further information on non-GAAP measures and a reconciliation to the nearest GAAP measure. (1) Excluding Share-based Compensation Expense, One-time Expenses,

and Depreciation.



3 | Capital Efficiency
Balance sheet-light business enabled by pre-funding model

By raising funding before assets are originated, Pagaya avoids liquidity risk of warehousing assets on balance sheet

Step 1 Step 2 Step 3 lllustrative financing vehicle deployment("
$ in millions

. . . m L oans Purchased Cash

Lender originates Funded on- Loans are sold to

Traditional loan using own balance sheet funding partners
Lender capital (inventory risk)
$1,136
$975
= g q . $714

Pagaya raises Pagaya’s Al Financing vehicle

capital first via enables partner acquires loans; $420

financing vehicle to originate more lending partner

loans services loan

Month  Month Month Month Month Month
1 2

Ability to manage tail liquidity risk with a light balance sheet

@ PAGAYA (1) Please note that figures presented here are illustrative and not representative of any actual financing deployment. 34



3 | Capital Efficiency

Efficient use of our balance sheet to support profitable growth

Maintaining a strong capital position as we expand our network

Assets Liabilities and Equity

(% in millions) (% in millions)

mCash Total Equity

mInvestments in L&S $1,208 Other Liabilities $1,208
Receivables uNCI

Other $1,045

$1,045

m Unsecured Debt

m Secured Debt

$590

$590

$176

2021 2022 2023

2021 2022 2023

> PAGAYA
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Definitions

Nl

Network Volume refers to the gross dollar amount of assets originated by our Partners with the assistance of our Al technology and, with respect to single-family rental operations, the
gross dollar value of services, which may include the value of newly onboarded properties onto our Darwin platform.

Fee Revenue Less Production Costs (“FRLPC”) is defined as fee revenue less production costs.

FRLPC Margin is defined as FRLPC divided by Network Volume.

Adjusted Net Income (Loss) refers to net income (loss) attributable to Pagaya Shareholders, excluding share-based compensation expense, change in fair value of warrant liability,
impairment, including credit-related charges, restructuring expenses, transaction-related expenses, and non-recurring expenses associated with mergers and acquisitions, including the
EJFA Merger.

Adjusted EBITDA is defined as net income (loss) attributable to Pagaya Shareholders, excluding share-based compensation expense, change in fair value of warrant liability,
impairment, including credit-related charges, restructuring expenses, transaction-related expenses, non-recurring expenses associated with mergers and acquisitions, including the
EJFA Merger, interest expense, depreciation expense, and provision (and benefit from) for income taxes.

Production Costs are primarily comprised of costs incurred when Network Volume is transferred from Partners into Financing Vehicles, to compensate our Partners for acquiring and
originating assets.

Take Rate is defined as Fee Revenues divided by Network Volume.

Core Operating Expenses are calculated as operating expenses less share-based compensation, depreciation and one-time expenses.

Application Volume reflects the loan applications Pagaya receives from its partners.

Conversion Rate reflects Issued Loans divided by Application Volume.
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Reconciliation of non-GAAP financial measures

(In thousands)

Net Loss Attributable to Pagaya Technologies Ltd.

Adjusted to exclude the following:
Share-based compensation

Fair value adjustment to warrant liability
Impairment loss on certain investments
Write-off of capitalized software
Restructuring expenses
Transaction-related expenses
Non-recurring expenses

Adjusted Net Income (Loss)
Adjusted to exclude the following:
Interest expenses

Provision for income tax

Depreciation and amortization
Adjusted EBITDA

|\|> PAGAYA Source: Company internal data.

Year Ended December 31,

2023 2022 2021
($128,438) ($302,321) ($91,151)
$71,055 $241,689 $67,785
$1,842 ($11,088) $53,019
$52,381 $8,836 -
$1,938 $3,209 -
$5,450 - .
$6,153 - -
$6,175 $27,011 $7,606
$16,556 ($32,664) $37,259
$30,740 $5,136 -
$15,571 $16,400 $7,875
$19,155 $6,294 $815
$82,022 ($4,834) $45,949
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Reconciliation of non-GAAP financial measures

Fee revenue less production costs (FRLPC):

(in thousands, unless otherwise noted)

Revenue from fees
Production costs

Fee revenue less production costs (FRLPC)

Fee revenue less production costs margin
(FRLPC margin):

(in thousands, unless otherwise noted)
Fee revenue less production costs (FRLPC)

Network Volume (in millions)

Fee revenue less production costs margin %
(FRLPC margin %)

@ PAGAYA Source: Company internal data.

Year Ended December 31,

2023 2022 2021
$772,814 $685,414 $445,866
($508,944) ($451,084) ($232,324)
$263,870 $234,330 $213,542
$263,870 $234,330 $213,542
$8,299 $7,307 $4,904
3.2% 3.2% 2.3%
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Reconciliation of non-GAAP financial measures

(In thousands)
Operating expenses
Adjusted to exclude the following:
Share-based compensation

Depreciation and amortization

Whole loan allowance for losses'

Other than temporary impairment of whole loans?

Write-off of capitalized software
Transaction-related expenses
Restructuring expenses
Non-recurring expenses

Core operating expenses

Three Months Ended

DECEMBER 31,  SEPTEMBER 30, JUNE 30, MARCH 31, DECEMBER 31,
2023 2023 2023 2023 2022

($72,910) ($82,803) ($85,237) ($86,557) ($94,878)
$13,743 $20,737 $20,208 $16,367 $18,682
$5,966 $5,205 $4,468 $3,516 $2,217
$227 $44 $588 $2,775 -
- - - - $10,418
s $305 $106 $1,524 -
$1,656 $2,472 $2,025 - -
- $484 $1,146 $3,820 -
$723 $1,592 $1,837 $2,023 $1,268
($50,595) ($51,964) ($54,859) ($56,532) ($62,293)

@ PAGAYA Source: Company internal data (1) Allowance for whole-loan losses, prior to fair value adjustment(s). (2) Other than temporary impairment of securities or whole loans, prior to 2023 adoption of FASB ASC 820 fair value

measurement methodology
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