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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).

Pursuant to the terms of an exchange agreement, Class A Units of Private National Mortgage Acceptance Company, LLC are
(1) exchangeable for shares of Class A Common Stock of the Issuer on a one-for-one basis, subject to customary conversion rate
adjustments.

(2) These shares of Class A Common Stock were sold pursuant to a 10b5-1 plan.

The price reported is the weighted average price of multiple transactions ranging from $16.25 to $16.60. The reporting person hereby
(3) undertakes to provide upon request to the SEC, the Issuer or a security holder of the Issuer the number of shares of Class A Common
Stock and the prices at which the transactions were effected.

The price reported is the weighted average price of multiple transactions ranging from $16.25 to $16.675. The reporting person hereby
(4) undertakes to provide upon request to the SEC, the Issuer or a security holder of the Issuer the number of shares of Class A Common
Stock and the prices at which the transactions were effected.

) shares on each of June 13, 2014, 2015 and 2016, subject to the Reporting Person's continued service through each date.

©) shares on each of February 26, 2015, 2016 and 2017, subject to the Reporting Person's continued service through each date.

@) shares on each of March 3, 2016, 2017 and 2018, subject to the Reporting Person's committed service through each date.

®) shares on each of March 7, 2017, 2018 and 2019, subject to the Reporting Person's committed service through each date.

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

This nonstatutory stock option to purchase 15,882 shares of Class A Common Stock of the Issuer will vest as to one-third of the optioned

This nonstatutory stock option to purchase 28,216 shares of Class A Common Stock of the Issuer will vest as to one-third of the optioned

This nonstatutory stock option to purchase 23,829 shares of Class A Common Stock of the Issuer will vest as to one-third of the optioned

This nonstatutory stock option to purchase 27,771 shares of Class A Common Stock of the Issuer will vest as to one-third of the optioned

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.

Explanation of Responses:



