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Explanation of Responses:
*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
**  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Walker & Dunlop, Inc. (the "Company") granted these shares of restricted common stock to the reporting person, vesting ratably in three
(1) annual installments, approximately 1/3 on each anniversary date of grant over the next three years, under the Company's 2010 Equity
Incentive Plan, as amended.

Represents shares of common stock withheld pursuant to the Walker & Dunlop, Inc. 2010 Equity Incentive Plan, as amended to satisfy

) Mr. Smith's tax obligation upon the vesting of restricted stock on February 15, 2015.

3) The stock options were granted pursuant to the 2010 Equity Incentive Plan, as amended. The stock options vest ratably in three annual
installments, approximately 1/3 on each anniversary date of grant over the next three years.
(4) Each deferred stock unit represents the right to receive one share of common stock of the Company.

The deferred stock units are fully vested and will be settled in shares of the Company's common stock either (i) on a date selected by the
reporting person pursuant to the Company's Management Stock Purchase Plan (the "Plan"), or (ii) as otherwise provided by the Plan.

C))

(6) Each restricted stock unit represents the right to receive one share of common stock of the Company.

The restricted stock units vest and will be settled in shares of the Company's common stock on the three-year anniversary of the grant
date, March 15, 2018, subject to vesting acceleration pursuant to the Plan.

(7
Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.

Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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