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The Reporting Person was granted 9,002 restricted stock units in connection with his service as an officer of the Issuer. The restricted
stock units, which vest in three equal installments beginning on the first anniversary of the grant date, are to be settled in an equal number
of shares of Class A Common Stock upon vesting.

The reported amount consists of 9,002 restricted share units and 883 common shares of beneficial interest. The restricted share units are
to be settled in an equal number of common shares of beneficial interest upon vesting.

This nonstatutory stock option to purchase 22,506 shares of Class A Common Stock of the Issuer will vest as to one-third of the optioned
shares on each of March 6, 2018, 2019 and 2020, subject to the Reporting Person's committed service through each date.

Pursuant to the terms of an exchange agreement, Class A Units of Private National Mortgage Acceptance Company, LLC are
exchangeable for shares of Class A Common Stock of the Issuer on a one-for-one basis, subject to customary conversion rate
adjustments, from and after the closing of PennyMac Financial, Inc,'s initial public offering, and after the expiration of a lock-up
agreement.

This nonstatutory stock option to purchase 2,523 shares of Class A Common Stock of the Issuer will vest as to one-third of the optioned
shares on each of the first, second and third anniversaries of the grant date, subject to the Reporting Person's continued service through
each date.

This nonstatutory stock option to purchase 16,881 shares of Class A Common Stock of the Issuer will vest as to one-third of the optioned
shares on each of February 26, 2015, 2016 and 2017, subject to the Reporting Person's continued service through each date.

This nonstatutory stock option to purchase 16,481 shares of Class A Common Stock of the Issuer will vest as to one-third of the optioned
shares on each of March 3, 2016, 2017 and 2018, subject to the Reporting Person's committed service through each date.

This nonstatutory stock option to purchase 16,615 shares of Class A Common Stock of the Issuer will vest as to one-third of the optioned
shares on each of March 7, 2017, 2018 and 2019, subject to the Reporting Person's committed service through each date.
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