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Pagaya Technologies Ltd. to Become Publicly Traded Company Through Combination With EJF
Acquisition Corp.

09/15/2021

e Pagaya’s leading A.l. technology network enables financial services providers to broaden access to financial services and
achieve better outcomes for our partners and their customers

e Pagaya’s network is fully-automated and has processed over 17 million applications in the last 12 months as of the end of

June 2021, with a new application analyzed every second. It encompasses several markets including unsecured consumer,

auto, credit card, point-of-sale and real estate, and Pagaya has plans to offer solutions for mortgages and insurance

related products, among other data-rich markets

Market leading scale: $4.7 billion annualized network volume in Q2 2021

198% network volume growth annualized Q2 2021 vs. FY2020

Strong financial performance and momentum: annualized Q2 2021 revenue of $381 million

Transaction includes $288 million in gross proceeds from EJFA’s cash in trust (assuming no redemptions) and $200 million

in gross proceeds from a fully committed PIPE from entities associated with EJFA

e Transaction assigns Pagaya an approximately $8.5 billion pro-forma implied enterprise value upon consummation

NEW YORK & ARLINGTON, Va. & TEL AVIV, Israel--(BUSINESS WIRE)--Pagaya Technologies Ltd. (“Pagaya”), a financial technology company that
enables financial institutions to expand access to more customers through its artificial intelligence network, and EJF Acquisition Corp. (NASDAQ:
EJFA), a publicly traded special purpose acquisition company, today announced that they have entered into a definitive business combination
agreement. As a result of the transaction, which values the combined company (the "Company") at an estimated enterprise value of approximately
$8.5 billion at closing, Pagaya will become a publicly listed entity and trade under a new ticker symbol.

Pagaya’s fully automated proprietary A.l.-powered network enables a comprehensive solution to banks, fintechs, merchants, lenders and other B2C
businesses supporting Pagaya'’s partners and their customers with expanded access to financial services to deliver better financial outcomes to our
partners and their customers. Founded in 2016 by Gal Krubiner, Chief Executive Officer, Avital Pardo, Chief Technology Officer, and Yahav Yulzari,
Chief Revenue Officer, Pagaya’s mission is to build the leading artificial intelligence network to help financial services providers enable better
outcomes. Pagaya seamlessly integrates its A.l. network technology with partners’ infrastructure through an API. Pagaya’s partners transact across
several markets including unsecured consumer, auto, credit card, point-of-sale, and real estate markets, and Pagaya has the goal of expanding, with
plans to offer credit solutions for mortgages and insurance related products, among other data-rich markets.

Pagaya has developed the technology, data and network that seamlessly enables better financial outcomes for both its partners and their customers.
Pagaya’s partners benefit by acquiring and converting more customers, building brand affinity, all in a highly efficient manner.

Upon closing of the transaction, Pagaya’'s seasoned management team will continue to lead the Company. Manny Friedman, Chairman, EJFA and
Co-Chief Executive Officer & Co-Chief Investment Officer, EJF Capital LLC, who bring more than 40 years of financial services experience, will
join the Company’s Board.

Mr. Friedman commented, “We are proud to be partnering with Pagaya. The company’s impressive technology and proprietary A.l. network has
meaningfully expanded access to financial services for consumers who are often left behind. Moreover, we believe that EJF's unparalleled
relationships and expertise across the banking and financial services sector will help accelerate Pagaya’s penetration in this large and fragmented
sector.”

“This is an important milestone not just for us, but also for our partners, their customers and the broader financial services industry,” said Gal
Krubiner, Co-Founder and CEO of Pagaya. “Legacy systems are historically fractured and inefficient. We identified a significant opportunity to
address the inefficiencies of the current system by constructing a network powered by our proprietary A.l. technology. Our combination with EJFA
allows Pagaya to combine our expertise with EJF’s deep financial experience. Together, we can continue to expand a leading artificial intelligence
network to help our partners grow their businesses and better serve their customers.

Kevin Stein, CEO of EJFA, said, “Pagaya has proven its business model, achieved scale, and reached profitability, which is a testament to the
strength of Gal's leadership and the value Pagaya provides its partners. We look forward to supporting the Pagaya team to create substantial
long-term value for shareholders, while democratizing access to financial services.”

Transaction Summary

The transaction values the Company at a pro forma implied enterprise value of approximately $8.5 billion at closing. The transaction includes $288
million in gross proceeds from EJFAs cash in trust (assuming no redemptions) and $200 million in gross proceeds from a fully committed private
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placement in public equity (“PIPE”) from entities associated with EJFA that will close concurrently with the business combination. Additional targeted
financing transactions or assignments may be considered.

Existing Pagaya equity holders, including current investors and employees of the firm, are expected to retain an approximately 94% ownership stake
in the Company. The business combination, which has been unanimously approved by the boards of directors of both Pagaya and EJFA, is targeted to
close in early 2022, subject to shareholder approvals and other customary closing conditions.

Additional information about the business combination, including a copy of the definitive agreement, will be provided in a Current Report on Form 8-K
to be filed by EJFA with the Securities and Exchange Commission and available at www.sec.gov.

Advisors

UBS Investment Bank is serving as lead financial and capital markets advisor to EJFA. Barclays is also serving as financial and capital markets
advisor to EJFA. Simpson Thacher & Bartlett LLP is serving as legal counsel to EJFA in connection with the transaction. Duff & Phelps, A Kroll
Business, rendered a fairness opinion to EJFAs Board of Directors. J.P. Morgan Securities LLC is serving as exclusive financial advisor to Pagaya,
and Skadden, Arps, Slate, Meagher & Flom LLP and Goldfarb Seligman & Co. are serving as legal counsel to Pagaya in connection with the
transaction.

About Pagaya

Pagaya is a financial technology company working to reshape the lending marketplace by using machine learning, big data analytics, and
sophisticated Al-driven credit and analysis technology. Pagaya was built to provide a comprehensive solution to enable the credit industry to deliver
their customers a positive experience while simultaneously enhancing the broader credit ecosystem. Its proprietary APl seamlessly integrates into its
next-gen infrastructure network of partners to deliver a premium customer user experience and greater access to credit.

For more information on Pagaya's technology, services, and careers, please visit www.Pagaya.com.

About EJF Acquisition Corp.

EJF Acquisition Corp. (“EJFA”) is a blank check company sponsored by EJF Capital LLC (“EJF”) and affiliates formed for the purpose of partnering

with a high-quality financial services business. EJFAs management team and Board of Directors are composed of veteran financial service industry
executives and founders, including Manny Friedman, Chairman, Neal Wilson, Vice Chairman, Kevin Stein, Chief Executive Officer, and Thomas
Mayrhofer, Chief Financial Officer. Founded in 2005 by Manny Friedman and Neal Wilson, EJF is a global alternative asset management firm
headquartered outside of Washington, D.C. As of June 30, 2021, EJF manages approximately $9.4 billion across a diverse group of alternative asset
strategies, including $3.4 billion in managed structured product assets. Mr. Friedman has been at the forefront of regulatory, event-driven investing in
financials and real estate. He has over 40 years of experience working in capital markets and asset management and has structured and built
numerous innovative investment strategies that have focused on some of the most powerful trends in the financial sector driven by regulatory change.

For additional information visit the company page here, and view the Investor Deck here.
Important Information and Where to Find It

In connection with the proposed business combination between Pagaya and EJFA, Pagaya intends to file a registration statement on Form F-4 that will
include a preliminary proxy statement to be distributed to shareholders of EJFA in connection with EJFAs solicitation of proxies for the vote by its
shareholders with respect to the proposed business combination. After the registration statement has been filed and declared effective by the
Securities and Exchange Commission (the “SEC”), EJFA will mail a definitive proxy statement / prospectus to its shareholders as of the record date
established for voting on the proposed business combination and the other proposals regarding the proposed business combination set forth in the
proxy statement. Pagaya or EJFA may also file other documents with the SEC regarding the proposed business combination. Before making any
investment or voting decision, shareholders and other interested persons are advised to read, when available, the registration statement and
preliminary proxy statement / prospectus and any amendments thereto, and the definitive proxy statement / prospectus in connection with EJFAs
solicitation of proxies for the special meeting to be held to approve the transactions contemplated by the proposed business combination because
these materials will contain important information about Pagaya, EJFA and the proposed transaction. Shareholders will also be able to obtain a copy of
the preliminary proxy statement / prospectus and the definitive proxy statement / prospectus once they are available, without charge, at the SEC’s
website at www.sec.qgov, or at Pagaya’s website at www.pagaya.com, or by directing a request to: EJF Acquisition Corp., 2107 Wilson Boulevard,
Suite 410, Arlington, Virginia 22201.

Participants in the Solicitation

Pagaya and EJFA and their respective directors and officers may be deemed participants in the solicitation of proxies of EJFAs shareholders in
connection with the proposed business combination. EJFAs shareholders, Pagaya’s shareholders and other interested persons may obtain, without
charge, more detailed information regarding the directors and officers of Pagaya and EJFA at Pagaya'’s website at www.pagaya.com, or in EJFAs
registration statement on Form S-1 filed on February 18, 2021, respectively.

Information regarding the persons who may, under SEC rules, be deemed participants in the solicitation of proxies to EJFAs shareholders in
connection with the proposed transaction will be set forth in the proxy statement / prospectus for the transaction when available. Additional information
regarding the interests of participants in the solicitation of proxies in connection with the proposed transaction will be included in the proxy statement /
prospectus filed with the SEC in connection with the proposed business combination.

Non-Solicitation

This document is not a proxy statement or solicitation or a proxy, consent or authorization with respect to any securities or in respect of the proposed
business combination and shall not constitute an offer to sell or exchange, or a solicitation of an offer to buy or exchange, the securities of Pagaya,
EJFA or the combined company, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation, sale or exchange would be
unlawful prior to registration or qualification under the securities laws of any such jurisdiction.

Forward-Looking Statements

This document includes “forward looking statements” within the meaning of the “safe harbor” provisions of the United States Private Securities
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Litigation Reform Act of 1995. Forward-looking statements may be identified by the use of words such as “forecast,” “intend,” “seek,” “target,”

“anticipate,” “believe,” “could,” “continue,” “expect,” “estimate,” “may,” “plan,” “outlook,” “future” and “project” and other similar expressions that predict

or indicate future events or trends or that are not statements of historical matters. Such forward looking statements include estimated financial
information. Such forward looking statements with respect to revenues, earnings, performance, strategies, prospects and other aspects of the
businesses of EJFA, Pagaya or the combined company after completion of the proposed business combination are based on current expectations that
are subject to risks and uncertainties. A number of factors could cause actual results or outcomes to differ materially from those indicated by such
forward looking statements. These factors include, but are not limited to: (1) the occurrence of any event, change or other circumstances that could
give rise to the termination of the Agreement and Plan of Merger providing for the business combination (the “Agreement”) and the proposed business
combination contemplated thereby; (2) the inability to complete the transactions contemplated by the Agreement due to the failure to obtain approval
of the shareholders of EJFA or other conditions to closing in the Agreement; (3) the ability to meet Nasdagq's listing standards following the
consummation of the transactions contemplated by the Agreement; (4) the risk that the proposed transaction disrupts current plans and operations of
Pagaya as a result of the announcement and consummation of the transactions described herein; (5) the ability to recognize the anticipated benefits of
the proposed business combination, which may be affected by, among other things, competition, the ability of the combined company to grow and
manage growth profitably, maintain relationships with customers and suppliers and retain its management and key employees; (6) costs related to the
proposed business combination; (7) changes in applicable laws or regulations; (8) the possibility that Pagaya may be adversely affected by other
economic, business, and/or competitive factors; and (9) other risks and uncertainties indicated from time to time in other documents filed or to be filed
with the SEC by EJFA. You are cautioned not to place undue reliance upon any forward-looking statements, which speak only as of the date made.
EJFA and Pagaya undertake no commitment to update or revise the forward-looking statements, whether as a result of new information, future events
or otherwise, except as may be required by law.

Any financial information or projections in this communication are forward-looking statements that are based on assumptions that are inherently
subject to significant uncertainties and contingencies, many of which are beyond Pagaya’s and EJFAs control. The inclusion of financial information or
projections in this communication should not be regarded as an indication that Pagaya or EJFA, or their respective representatives and advisors,
considered or consider the information or projections to be a reliable prediction of future events.

The financial information included in this communication has been taken from or prepared based on Pagaya'’s historical financial statements. Pagaya’'s
historical financial statements have been audited by Ernst & Young in accordance with generally accepted auditing standards in Israel and prepared in
conformity with U.S. Generally Accepted Accounting Principles. Pagaya'’s historical financial statements have not been audited in accordance with the
Public Company Oversight Board (“PCAOB”) standards or prepared in accordance with Regulation S-X promulgated under the Securities Act of 1933,
as amended. Pagaya cannot assure you that, had the historical financial information included in this communication been compliant with Regulation
S-X and audited in accordance with PCAOB standards, there would not be differences, and such differences could be material. An audit of Pagaya’s
financial statements in accordance with PCAOB standards is currently in process and will be included in the proxy statement/prospectus with respect
to the business combination. Accordingly, there may be material differences between the presentation of Pagaya’s historical financial statements
included in this communication and in the proxy statement/prospectus, including with respect to, among others, the method of accounting for, off
balance sheet items, timing of revenue recognition and asset classification.

Contacts
For all Pagaya media inquiries, please reach out to ASTRSK PR at Pagaya@astrskpr.com.

For all Pagaya IR inquires, please reach out to ICR at PagayalR@icrinc.com.

For all EJFA media inquiries, please reach out to Nathaniel Garnick/Kevin FitzGerald at Gasthalter & Co. at (212) 257-4170
or pagava@gasthalter.com.
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