


Some of the statements contained in this presentation may constitute forward-looking statements within the meaning of the federal securities laws. Forward-looking
statements relate to expectations, projections, plans and strategies, anticipated events or trends and similar expressions concerning matters that are not historical
facts. In some cases, you can identify forward-looking statements by the use of forward-looking terminology such as "may," "will," "should," "expects," "intends,"
"plans," "anticipates,” "believes," "estimates," "predicts," or "potential" or the negative of these words and phrases or similar words or phrases that are predictions of or
indicate future events or trends and which do not relate solely to historical matters. You can also identify forward-looking statements by discussions of strategy, plans
or intentions.

The forward-looking statements contained in this presentation reflect our current views about future events and are subject to numerous known and unknown risks,
uncertainties, assumptions and changes in circumstances that may cause actual results to differ significantly from those expressed or contemplated in any forward-
looking statement. While forward-looking statements reflect our good faith projections, assumptions and expectations, they are not guarantees of future results.
Furthermore, we disclaim any obligation to publicly update or revise any forward-looking statement to reflect changes in underlying assumptions or factors, new
information, data or methods, future events or other changes, except as required by applicable law. Factors that could cause our results to differ materially include, but
are not limited to: (1) general economic conditions and multifamily and commercial real estate market conditions, (2) regulatory and or legislative changes to Freddie
Mac, Fannie Mae or HUD, (3) our ability to retain and attract loan originators and other professionals, and (4) changes in federal government fiscal and monetary
policies, including any constraints or cuts in federal funds allocated to HUD for loan originations.

For a further discussion of these and other factors that could cause future results to differ materially from those expressed or contemplated in any forward-looking
statements, see the section titled "Risk Factors" in our most recent Annual Report on Form 10-K, as it may be updated or supplemented by our subsequent Quarterly
Reports on Form 10-Q and our other SEC filings. Such filings are available publicly on our Investor Relations web page at www.walkerdunlop.com.

To supplement our financial statements presented in accordance with generally accepted accounting principles in the United States (GAAP), the Company uses
adjusted EBITDA, a non-GAAP financial measure, in this presentation. The presentation of adjusted EBITDA is not intended to be considered in isolation or as a
substitute for, or superior to, the financial information prepared and presented in accordance with GAAP. When analyzing our operating performance, readers should
use adjusted EBITDA in addition to, and not as an alternative for, net income. Adjusted EBITDA represents net income before income taxes, interest expense on our
term loan facility, and amortization and depreciation, adjusted for provision for credit losses net of write-offs and recoveries, stock-based incentive compensation
charges, and non-cash revenues such as gains attributable to MSRs. Furthermore, adjusted EBITDA excludes certain costs associated with our 2012 acquisition of
CWCapital LLC, integration and restructuring costs, severance and lease restructuring charges relating to expense reduction efforts, early extinguishment of our term
debt in 2013 and revenues from the termination fee related to the transfer of servicing for a portion of the small loan portfolio, all of which are not part of our ongoing
operations. Because not all companies use identical calculations, our presentation of adjusted EBITDA may not be comparable to similarly titted measures of other
companies. Furthermore, adjusted EBITDA is not intended to be a measure of free cash flow for our management's discretionary use, as it does not reflect certain cash
requirements such as tax and debt service payments. The amounts shown for adjusted EBITDA may also differ from the amounts calculated under similarly titled
definitions in our debt instruments, which are further adjusted to reflect certain other cash and non-cash charges that are used to determine compliance with financial
covenants. We use adjusted EBITDA to evaluate the operating performance of our business, for comparison with forecasts and strategic plans, and for benchmarking
performance externally against competitors. We believe that this non-GAAP measure, when read in conjunction with our GAAP financials, provides useful information
to investors by offering:

- the ability to make more meaningful period-to-period comparisons of the Company's on-going operating results;
- the ability to better identify trends in the Company's underlying business and perform related trend analyses; and
- a better understanding of how management plans and measures the Company's underlying business.

We believe that adjusted EBITDA has limitations in that it does not reflect all of the amounts associated with the Company's results of operations as determined in
accordance with GAAP and that adjusted EBITDA should only be used to evaluate the Company's results of operations in conjunction with net income. For information
on adjusted EBITDA, refer to the appendix of this presentation.
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COMPANY OVERVIEW




BUILDING THE PREMIER COMMERCIAL

REAL ESTATE FINANCE FIRM IN THE
U.S.

> Walker & Dunlop provides customized financing solutions to owners and operators of commercial real estate properties across the
United States and is one of the largest commercial real estate lenders in the country.

> The Company originates commercial real estate loans for Fannie Mae, Freddie Mac, HUD, and its on-balance sheet lending program
through a joint venture with Blackstone Mortgage Trust, and brokers loans to life insurance companies, banks, CMBS originators, and

other capital providers. Walker & Dunlop also provides investment advisory and brokerage services in the multifamily sector through
its investment sales platform, Walker & Dunlop Investment Sales (WDIS).

$75B  $28B
SERVICING IN TRANSACTIONS
PORTFOLIO® DURING 2017

650+ 29

EMPLOYEES OFFICES

+ Walker & Dunlop Correspondents (27)
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WHAT MAKES W&D A COMPELLING
INVESTMENT

Walker & Dunlop provides a broad range of
financing solutions for every type of commercial real estate asset, including short term bridge, as well as investment sales services
for multifamily properties. Walker & Dunlopds growth cwtalsi stently
commer ci al real estate mar ket grew at a compound annual rate of 1
31% compound annual rate.

As the #1 Fannie Mae DUS® lender, the #3 Freddie Mac Multifamily Approved Seller/Servicer,
and the #4 HUD multifamily lender, Walker & Dunlop has impressive scale and market presence in the multifamily space, which
continues to create momentum for additional growth.

The Company has laid out its short and long term growth strategy, which aims to grow annual revenues
to $1 billion by the end of 2020. This includes growth and expansion of the current platform, as well as launching an asset
management platform.

Wal ker & Dunlopds $74.5 billion servicing portfol
and durable source of cash flow and income, ensuring financial flexibility.

Over the past few years, Walker & Dunlop has returned capital to shareholders through share
repurchases, while also making strategic investments to grow its platform and increase profitability. In February 2018, the Compa ny 6 s
Board of Directors authorized the repurchase of up to $50 million of outstanding common stock over a one-year period and initiated a
quarterly dividend. Walker & Dunlop will continue to deploy capital in a disciplined manner to drive future growth and generate
returns for its shareholders.

Walker & Dunlop has a strong track record of growth and an experienced management team fully aligned
to drive shareholder value for taking additional market share and gaining access to a broader client base.
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W& DO S EXPERI ENCED L EADTE

> Joined Company in 2003 and is third generation of Walker family leadership

> Became President in 2005, CEO in 2007 and Chairman in 2010

> Has led Company through period of significant growth including IPO and multiple acquisitions

> ServesontheBoardsof Chi |l drenbdés National Medical Center, the Federal

> Prior to joining Walker & Dunlop, Mr. Walker was President of the European and Latin American Divisions of TeleTech, a
global business process outsourcing company

/4
Willy Walker > BA from St. Lawrence University and MBA from Harvard University
Chairman & CEO

> Joined Company in 1980 and became member of management team in 1988
> Named Executive Vice President and Chief Operating Officer in 2004 and assumed role of President in 2015
> Oversees loan origination and investment sales operations and is a member of the Board of Directors

> Past Chairman of the Advisory Council to the Fannie Mae DUS Peer Group; Member of the National Multi Housing Council
Board of Directors

> BA from Washington & Lee University

Howard Smith
President

> Joined Company in 2013

> Responsible for financial planning and reporting, accounting, investor relations, servicing, and marketing, as well as
overseeing overall strategic financial direction of the Company

> Served as Chief Financial Officer of Hampton Roads Bankshares, Inc. from 2010 to 2013

> Prior to Hampton Roads, he held numerous senior financial positions at Capital One Financial Corporation from 1999 to
2010, including Chief Financial Officer, Local Banking

> Began his career at KPMG LLP in 1984 and served as audit partner, Financial Services from 1996 to 1999

Stephen Theobald > BSBA from University of Notre Dame WwWaD
Chief Financial Officer




W& DO S EXPERI ENCED L EADTE

> Joined Company in 2002

> Responsi ble for Companyds credit ri sk and-topdaymarfagementoftheanage
asset management and underwriting groups

> Prior to joining Walker & Dunlop, Mr. Warner held a number of leadership positions with Main America Capital and its
successors, a company that originated commercial and multifamily loans nationwide

> BA from McGill University

Richard Warner
EVP & Chief Credit Officer

> Joined Company in 2010

> Responsible for legal, human resources, information technology and office services groups

> Administrative oversight of Company6s Internal Audit funct
> Prior to joining Walker & Dunlop, Mr. Lucas was General Counsel for Hilton Worldwide, Inc., a global hospitality company

> Prior to joining Hilton, he was a partner at the law firm of Arnold & Porter LLP in Washington, D.C., where he was in
private practice for 18 years

Richard Lucas > BSBA from Georgetown University and JD from Yale Law School
EVP & General Counsel
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AWARD-WINNING GROWTH DRIVEN BY
AWARD-WINNING CULTURE

#17

on Fortune Magazineods | i st of fastes
companies
alongside some of the worl dodos top

The Washington Postt@dgtune Magazineds

Southern Financial Services

Small & Medium For Millennials California & Insurance

TOP GREAT GREAT GREAT GREAT
WORK PLACE PLACE PLACE PLACE
PLACES 10 10 TO@ TO

WORK® WORK® WORK WORK®

2017 2017 2017 2017

Best Workplaces™ Best Workplaces™ Best Workplaces™ Best Workplaces™
@he Washington Post
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HISTORICAL FINANCIAL
PERFORMANCE




EXCEPTIONAL GROWTH SINCE IPO

Total Transaction i
Total Revenues Net Income Price Per Share
Volume (as of December 31t)
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W&D GROWTH OUTPACING THE

MARKET

Total Commercial Real Estate Loan Originations
(in billions)

$565.0
$24.9

2016 2017 2016 2017

Multifamily Loan Originations
(in billions)

$277.0
$20.1

2016 2017 2016 2017




QUARTERLY AND ANNUAL TOTAL
TRANSACTION VOLUME

Total Transaction Volume by Quarter Mix of Transaction Volume by Year

(in millions)
27,906
$ L 2%
31%
$19,298
$17,758 6%
14% 5% 5%
4,686
$ $8,550 o0
36% e
$11,367 20% ° 29%
$4,937  $5,032
$8.395 PUPVE
6,032
P $3,787 ’
$1,764 93,124 ' $5,389 33%
$2,559  $2.385 $4.348 $5,012
$1,731 | $1,583 $2,616
2013 2014 2015 2016 2017

2013 2014 2015 2016 2017

Freddie Mac
m Brokered (1)
® Investment Sales

H Fannie Mae
HUD/Ginnie Mae
Interim (2)

mQl Q2 Q3 mQ4

(1) Includes loans brokered to CMBS, life insurance companies and commercial banks
(2) Includes our on-balance sheet interim loans
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TOTAL REVENUES & EARNINGS PER

SHARE

Total Revenues
(in thousands)

$711,857

$575,276

468,198

360,772

319,039

2013 2014 2015 2016 2017

Diluted Earnings Per Share

$6.56

$3.65

$2.65

$1.58
$1.21

2013 2014 2015 2016 2017

® $1.80 per share associated with Q4'17
revaluation of net deferred tax liabilities
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OPERATING MARGIN & ROE

Operating Margin Return on Equity

23%

33%
32% 21%

19%
29%

0,
o 13%
0,
21% I11 | I
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017*
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ADJUSTED EBITDA:10X SINCE 2010IPO

Adjusted EBITDA @

(in thousands)

$200,950

129,928
$124,279°
$84,804
$56,783
$32,163 $29,377
] . .

2010 2011 2012 2013 2014 2015 2016 2017

(1) This is a non-GAAP financial measure. For a reconciliation of the metric to GAAP, refer to the appendix of this presentation

(2) Calculated using term debt balance of $166.2 million and 2017 adjusted EBITDA of $201.0 million

Initiated $0.25 quarterly dividend in
February 2018

Repurchased 339 thousand shares at a
weighted average price of $47.10 in 2017

In February 2018, Board of Directors
authorized share repurchases of up to
$50 million over a 12-month period

Funded on-balance sheet loans

Made several acquisitions over past two
years, which have lead to growth and scale
in the platform, leading to increased lending
and profitability
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PLATFORM GROWTH DRIVING STRONG
VOLUME AND EARNINGS
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COMMERCIAL REAL ESTATE
MARKET TRENDS




$3.2 TRILLION IN CRE DEBT
OUTSTANDING

Multifamily vs. Non -Multifamily By Lender

(in billions) (in billions)

= Non-multifamily* " Bank & Thrift
- y = CMBS
= Multifamily = Agency/GSE Portfolios & MBS
m | ife Companies
m Other
*Includes loans supported by office, retail, industrial, hospitality, land and mixed use properties that rely on rents and leases to make their payments WaD
20 Source: Mortgage Bankerds Association Commercial/ Multifamily Mortgage Debt Oufstan




FHFA SCORECARD REMAINS
POSITIVE IN 2018

The FHFA scorecard for 2018 set Fannie Maeds and F

reddi e Meamdds m
includes a quarterly review of the size of the multif

amily marke

The GSEs have the ability to go beyond their lending caps, as affordable housing loans, loans on manufactured housing, qualified
iGreend | oans, and small | oans are excluded from the | enhkicapgg cap

Fannie Mae and Freddie Mac Annual Volumes
(in billions) $73.2

$67.1

$55.3 $56.8 #1

$47.3 Fannie Mae
$42.4 Green Financing
2017

#H2

Fannie Mae
Affordable
Housing
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017 2017
FANNIE MAE FREDDIE MAC
m Capped Volume Volume Excluded from Lending Cap WaD

Source: Fannie Mae, Freddie Mac
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RAPIDLY INCREASING MULTIFAMILY
MARKET SHARE

Total Multifamily Loan Originations
(in billions)

S $264

2011 2012 2013 2014 2015 2016 2017

i Multifamily Loan Originations = \\/&D Multifamily Originations as % of Overall Multifamily Market




TRANSACTION PLATFORM
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ESTABLISHED PLATFORM

All Commercial Property Owners

Apartment Building Owners (Multifamily, Office, Retail,

Clients Hospitals | Skilled Nursing | Senior Housing

Hospitality, Industrial, other)

Production Multifamily FHA Finance Bridge Capital
Groups Einarice Markets

. Fannie Mae e Proprietary Life Companies Banks
Capital Freddie Mac | Capital Conduits GSEs

Apartment

Building

Owners

Investment

Sales

Institutional

Investors

Specialized Origination Underwriting Closing

Services Asset N\anagement Servicing Asset N\anagement

Origination Closing Servicing | Property Valuation

Adbvisory Services
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BUILDING THE PREMIER COMMERCIAL
REAL ESTATE FINANCE FIRM IN THE
U.S.

" New Jersey
“Philadelphia

® Walker & Dunlop Offices (29)

& Walker & Dunlop Correspondents (27) Y
Fort Lauderdale
. Miami

As of June 30, 2018




AGENCY LOAN FINANCING PROCESS

GOAL: To facilitate efficient, timely loan origination without compromising effective risk

LOAN APPLICATION

Loan is sourced by
one of W&
originators

The loan & borrower
are pre-screened,
W&DO6sS i nve

committee is engaged

Loan application is
completed
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UNDERWRITING

Loan goes through
underwriting process at
W&D inclusive of
property visits and
inspections

5-30 days

Investment committee
does final review and
approves loan

-management controls

POST-CLOSING

Loan sits on
warehouse prior to
delivery to investor

45-60 days

Loan is delivered to

investor. FNM / FRE

recognize volume at
time of delivery

Asset management &
loan servicing takes
over management of

the loan




