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Director 10% Owner Officer Other
Stone Andrew P
General
ONE BELVEDERE PLACE, STE. 300 Counsel
MILL VALLEY, CA 94941
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/s/ Andrew P.
05/05/2015
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Explanation of Responses:
& If the form is filed by more than one reporting person, see Instruction 4(b)(v).
Rk Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
a) This transaction relates to the distribution and/or conversion of Deferred Stock Units, including Performance Stock Units, to common

stock under the Executive Deferred Compensation Plan.

Represents the value (per stock unit or share of common stock) of the distribution and/or conversion of Deferred Stock Units,
2) including Performance Stock Units, to common stock under the Executive Deferred Compensation Plan, based on the fair market value
of Redwood Trust, Inc. common stock on the transaction date.
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Transaction made pursuant to a 10b5-1 trading plan adopted by the Reporting Person in 2014. A portion of the proceeds of this
transaction are being remitted by the Reporting Person to Federal and/or State income tax agencies as additional income tax
withholdings and/or estimated income tax payments.

This transaction was executed in multiple trades with prices ranging from $16.97 to $17.19, inclusive. The price reported in Column 4
above reflects the weighted average sale price. The Reporting Person hereby undertakes to provide to the Securities and Exchange
Commission staff, the Issuer, or a security holder of the Issuer, upon request, full information regarding the number of shares sold at
each respective price within the range set forth in this footnote.

Represents fair value per stock unit of Deferred Stock Units, including Performance Stock Units, based on the weighted average of the
original grant date fair market values.

Deferred Stock Units, including Performance Stock Units, were subject to a mandatory holding period and conversion and/or
distribution to the Reporting Person is at the time provided in the applicable deferral election form, in accordance with the terms and
conditions of the Executive Deferred Compensation Plan.

No expiration date is applicable to Deferred Stock Units or Performance Stock Units.

This disposition transaction represents a Compensation Committee approved withholding of securities incident to the payment of
income tax liability relating to the distribution and/or conversion of Deferred Stock Units, including Performance Stock Units, under
the Executive Deferred Compensation Plan.

Following these reported transactions, no other Deferred Stock Units, including Performance Stock Units, with the same original grant
date are beneficially owned.

Remarks:
This Form 4 is being filed in connection with the distribution and/or conversion of Deferred Stock Units, including Performan

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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