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GENERAL OVERVIEW:  HREMIC TRANSACTIONS 

INTRODUCTORY STATEMENT 

Ginnie Mae provides for the guarantee of REMIC (and MX) Securities backed by HECM 
MBS (“HREMICs”) under the Ginnie Mae Multiclass Securities Program.  HECM MBS are 
Ginnie Mae II MBS that are backed by participation interests in advances made to borrowers and 
related amounts in respect of  home equity conversion mortgages (or HECMs).  

The requirements of the Ginnie Mae Multiclass Securities Program are set forth in the 
Ginnie Mae Multiclass Securities Guide (the “Guide”), which consists of seven  parts.  Refer to 
Part I of the Guide for an introduction to, and transaction guidelines for, the Ginnie Mae 
Multiclass Securities Program generally.  This Part VII of the Guide relates to the issuance of a 
Ginnie Mae HREMIC Security and provides for modifications of the transaction guidelines for 
such issuance.  Capitalized terms that are used but not defined herein have the meanings ascribed 
thereto in the Glossary contained in Part I of the Guide.   

GINNIE MAE HREMIC TRANSACTION DOCUMENTS 
 

Part I of the Guide contains under Heading C., entitled GINNIE MAE REMIC AND MX 
TRANSACTION DOCUMENTS, a selection of the forms of documents specifically for use in 
Ginnie Mae REMIC and MX transactions.  Part I of the Guide includes the Glossary, Standard 
Sponsor Provisions (including the form of Sponsor Certification for HREMIC transactions 
contained in Exhibit 5 to the Standard Sponsor Provisions) and the forms of Transaction 
Initiation Letter, Sponsor Agreement, Transfer Affidavit and Closing Flow of Funds Letter for 
REMIC transactions.  The forms for the remainder of the documents required to complete single 
family Ginnie Mae REMIC and MX transactions are included in Part II of the Guide, and most 
of those forms will be applicable to  Ginnie Mae HREMIC transactions.  Part II of the Guide 
includes the REMIC Standard Trust Provisions, MX Standard Trust Provisions and the forms of 
Closing Checklist, REMIC Trust Agreement, MX Trust Agreement, Trustee’s Receipt and 
Safekeeping Agreement, Issuance Statement, Transaction Opinion, Sponsor’s Opinion, Tax 
Opinions, and Trustee’s Counsel’s Opinion for REMIC transactions.  These documents apply to 
all REMIC transactions, regardless of whether the transaction is a single family or HREMIC 
transaction.  Unless otherwise explicitly specified to the contrary, the documentation and fees for 
a single family REMIC transaction will apply to all HREMIC transactions. 

For issuances of HREMIC Securities, the related transaction parties are required to use 
the forms of documents specifically related to HREMIC transactions contained in this Part VII in 
lieu of the forms specified in Part I or Part II of the Guide.  Any changes to any transaction 
documents will require prior approval by Ginnie Mae and Ginnie Mae’s Legal Advisor for the 
HREMIC transaction.   

This Part VII  also provides information regarding important Ginnie Mae policy 
regarding HREMIC Trusts. 
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GINNIE MAE POLICIES REGARDING HREMIC SECURITIES 

In connection with offerings of Ginnie Mae HREMIC Securities, Ginnie Mae has determined 
that:  

• Each HREMIC Secur ity issu ed will be de emed an Increas ed Minim um 
Denomination Class and, thus, w ill be required to be issu ed in a m inimum 
denomination that results in a minimum purchase price of $100,000. 

• Given the unique properties of H ECMs, Ginnie Mae has approved only the 
specific s tructures of HREMIC Securitie s detailed in the for m of Offering 
Circular Supplement included in this Part VII.   

• At this tim e no re-REM ICs of HREMIC Securities are allowed and only HECM  
MBS may back an HREMIC Security. 
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FORM OF OFFERING CIRCULAR SUPPLEMENT 
FOR HREMIC TRANSACTIONS 
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Offering Circular Supplement 
(To Base Offering Circular dated January 1, 2014) 

$[                    ] 

Government National Mortgage Association 

GINNIE MAE® 
Guaranteed HECM MBS REMIC Pass-Through Securities  

[and MX Securities] 
Ginnie Mae REMIC Trust 201[__]-H[__] 

 

The Securities  

The Trust will issue the Classes of  
Securities listed on the front cover of 
this offering circular supplement. 

The Ginnie Mae Guaranty 

Ginnie Mae will guarantee the tim ely 
payment of p rincipal an d interest o n 
the se curities.  The Gi nnie Mae 
Guaranty is backe d by t he full fai th 
and cre dit of  the Uni ted States of 
America.   

The Trust and its Assets 

The Trus t will own G innie M ae 
HECM MBS. 

 

Class of 
REMIC Securities 

Original 
Principal 

Balance(2) 
Interest

Rate 
Principal 
Type(3) 

Interest 
Type(3) 

CUSIP
Number

Final 
Distribution

Date(4) 
[Security Group 1]  
HA................….. $  [(5)][%] HSEQ [HW AC][FIX]/HZ   
HB................…..  (5) HSEQ  HWAC/HZ/[DLY]   
HI................…..  (5) NTL(HPT) HWAC/IO/[DLY]   

[Security Group 2]        
JA......................  HPT FIX/HZ 
JI(1)................….. (5) NTL(HPT) HWAC/IO/[DLY] 
KA................…..  HPT FIX/HZ 
KI(1)................…..  (5) NTL(HPT) HWAC/IO/[DLY]   

[Security Group 3]        
FT......................  (5) HPT FLT/HWAC/HZ 
TI.....................   (5) NTL(HPT) HWAC/IO/[DLY]   
[Security Group 4]  
PT......................    (5) HPT HWAC/HZ/[DLY]   
[Security Group 5]  
AI......................    (5) NTL(HPT) HWAC/IO/[DLY]   
FA......................    (5) HPT FLT/HWAC/HZ   
FI.....................   (5) NTL(HPT) HWAC/IO/[DLY]   
Residual[s]  
RR[1].................... 0 0.0 NPR NPR   
[RR2].................... 0 0.0 NPR NPR   
[RR3]....................  0 0.0 NPR NPR  
[RR4].................... 0 0.0 NPR NPR  
[RR5].................... 0 0.0 NPR NPR  

[(1) These Securities may be exchanged for MX Securities described in Schedule I to this Supplement.  ] 
 (2)  Subject to increase as described under “Increase in Size” in this Supplement.  The amount shown for [each] [the] 

Notional Class (indicated by “NTL” under Principal Type) is its original Class Notional Balance and does not 
represent principal that will be paid. 

(3) As defined under “Class Types” in Appendix I to the Base Offering Circular.  [The Class Notional Balance of 
[each] [the] [Notional Class] [Class[es] [AI ] [and] [FI ]will be either reduced or increased, as applicable, with its 
related percentage of the outstanding principal balance of the [related] Trust Asset [Group] [or] [Subgroup][, as 
applicable].]  [The Class Notional Balance of Class [HI] will be either reduced or increased, as applicable, with the 
Class [HI] Deferred Interest Amount and the Class [HA] Principal Balance.]  See “Terms Sheet — Notional 
Classes” in this Supplement. 

(4)  See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supplement. 
(5)  See “Terms Sheet — Interest Rates” in this Supplement. 
 

The securities may not be suitable investments for you.  You  should consider carefully the risks o f 
investing in them.   

See “Risk Factors” beginning on page S-[__] which highlights some of these risks.   

The Sponsor and the Co-Sponsor[s] will offer the securities from time to time in negotiated transactions 
at varying prices.  We expect the closing date to be [______], 201[__].   

You should read the Base Offering Circular as well as this Supplement.   

The securities are ex empt from reg istration under the Secur ities Act  of 1933  and are “exempted 
securities” under the Securities Exchange Act of 1934. 

[SPONSOR] [C O-SPONSOR]
The date of this Offering Circular Supplement is [              ], 20[   ]. 
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AVAILABLE INFORMATION 

You should purchase the secur ities only if you have read  and understood the following 
documents:   

• this Offering Circular Supplement (this “Supplement”),  

• the Base Offering Circular,  

• the HECM MBS Base Prospectus dated [October 1, 2007][,] [July 1, 2011] [or ] 
[November 1, 2013]][,] [as applicable] (the “HECM MBS Base Prospectus”), and  

• each HECM MBS Prosp ectus Supplement relating to th e HECM MBS (the “HECM 
MBS Prospectus Supplem ents,” together w ith the HECM MBS Base Prospectus, the 
“HECM MBS Disclosure Documents”).   

The Base Offering Circular and the HECM MB S Disclosure Documents are available on 
Ginnie Mae’s website located at http://www.ginniemae.gov.   

If you do not have acces s to the internet, call BNY Mellon, which will act as information  
agent for the Trust, at (800) 234-GNMA, to orde r copies of the Base Offering Circular.  In 
addition, you can obtain copies of any other document listed above by contacting BNY Mellon at 
the telephone number listed above.   

Unless otherwise specifically defined herein, pl ease consult the standard abbreviations of 
Class Types included in the Base Offering Circul ar as Appendix I and the glossary included in 
the Base Offering Circular as Appendix II for definitions of capitalized terms.   

TABLE OF CONTENTS 

Page   Page 

Terms Sheet .................................................. 3 

Risk Factors ................................................ 13 

The Trust Assets ......................................... 19 

Ginnie Mae Guaranty .................................. 21 

Description of the Securities ....................... 21 

Yield, Maturity and Prepayment 
Considerations....................................... 29 

Certain United States Federal Income Tax 
Consequences ........................................ 39 

ERISA Matters ............................................ 41 

Legal Investment Considerations ................ 42 

Plan of Distribution ..................................... 42 

Increase in Size ........................................... 42 

Legal Matters .............................................. 42 

[Schedule I: Available Combination[s] S-I-1] 

Exhibit A: Assumed Characteristics of the 
HECMs and the Participations 
Underlying the Trust Assets ................ A-1 

Exhibit B: CPR Percentage in Effect by 
HECM Age ......................................... B-1 

[Exhibit C: Draw Curve in Effect by HECM 
Age ..................................................... C-1] 

 



 

 S-3 VII-2-3 
 

 
 TERMS SHEET  

This terms sheet contains selected information for quick reference only.  You should read 
this Supplem ent, particularly “Risk  Factors, ” and each of the other docum ents listed under 
“Available Information.”   

Sponsor:    [                    ] 

[Co-Sponsor:    [                    ]] 

Trustee:    [                    ]  

Tax Administrator:    The Trustee  

Closing Date:    [                 ], 201[   ] 

Distribution Date:    T he 20th day of each m onth or, if th e 20th day is not a Business Day, the 
first Business Day thereafter, commencing in [                 ] 201[   ].   

Trust Assets:   

Trust Asset 
Group 

[or Subgroup](1) Trust Asset Type(2)

HECM MBS
Principal 
Balance HECM MBS Rate(3) 

Original Term
to Maturity
(in years) 

1 Ginnie Mae II(4) $ (5) 50 
2[A] Ginnie Mae II(6)  (7) 50 
2[B] Ginnie Mae II(8)  (9) 50 

3 Ginnie Mae II(10)  (11)(12) 50 
4 Ginnie Mae II(13)  (11)(14) 50 
5 Ginnie Mae II(15)  (16) 50 

 

[(1) [The [Group 2] Trust Assets consist of subgroups, Subgroup [2A] and Subgroup [2B][, respectively] (each, a “Subgroup”).]] 

(2) The Trust Assets are HECM MBS backed by participation interests (ea ch, a “ Participation”) in advances made to bor rowers and related  
amounts in r espect of home equity conversion mortgage loans ( “HECMs”) insured by FHA.  See “The Tr ust Assets — The Part icipations 
and the HE CMs” in this Supplement .  Certa in additional inform ation regarding the H ECM MBS is  set  forth in Exhibit A to this  
Supplement. 

(3) The HECM MBS Rate for each Trust Asset is the weig hted average coupon of its rela ted Participation interest rates (“WACR”).  WACR 
constitutes the W eighted Average Coupo n Ra te for purposes o f this Supplement.  See “The Trust Asset s — The Trust M BS” in this  
Supplement.   

[(4) The [Group 1] Trust Assets consist of Ginnie Mae HECM MBS pool[s] [         ] [and] [         ].] 

[(5) [ NOTE TO TRUST CO UNSEL: for f ixed rate HECM MBS] The interest rate[s] of the Participations (net of t he related Servicing Fee 
Margin) underlying the Group 1 HECM MBS pool[s] at issuance [ranged from][was] [         ]% [to [         ]%.]]  

[(6) The [Subgroup [2A]] Trust Assets consist of Ginnie Mae HECM MBS pool[s] [         ] [and] [         ].] 

[(7) The inter est r ates of t he Par ticipations ( net o f the r elated Ser vicing Fee M argin) under lying the S ubgroup 2A HE CM M BS pool[s] a t 
issuance [ranged from][was] [         ]% [to [         ]%.]] 

[(8) The [Subgroup [2B]] Trust Assets consist of Ginnie Mae HECM MBS pool[s] [         ] [and] [         ].] 

[(9) The inter est r ates of the Par ticipations ( net of the r elated Ser vicing Fee M argin) under lying the Sub group 2B HE CM M BS pool[s] a t 
issuance [ranged from][was] [         ]% [to [         ]%.]] 

[(10) The Group [3] Trust Assets consist of Ginnie Mae HECM MBS pool[s] [         ] [and] [         ].] 
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[(11) [NOTE TO TRUST COUNSEL: for ARM HECM MBS ] The applicable index for each of the Group [3] [and Group [5]] Trust Assets is   
[LIBOR] [CMT].  The ac tual HECM lif etime cap on  interest rate adjustments may li mit whether the H ECM MBS Rate  for a particular 
Group [3]  [or  Gr oup [ 5]] T rust As set r emains at  [L IBOR] [CM T] (as determ ined pursuant to the HE CM loan docu ments) plus the 
applicable margin.  See “The Trust Assets — The Trust MB S” and “R isk Factors—Adjustable rate HE CMs are subject to limi tations on 
interest rate adjustments, which may limit the amount of interest payable in respect of the related HECM MBS and may limit the WACR on 
the related HECM MBS and the interest rates on the group [   ] securities” in this Supplement.]  

[(12) [NOTE TO TRUST CO UNSEL: for ARM HECM MBS] The approximate weighted aver age margin[s] on t he Participations (net of the 
related Servicing Fee Margin) underlying the Group [3] HECM MBS pool[s] [ranged from][is] [         ]% [to [         ]%.]] 

[(13) The Group [4] Trust Assets consist of Ginnie Mae HECM MBS pool[s] [         ] [and] [         ].] 

[(14) T he appr oximate weighted aver age margin[s] on the Par ticipations ( net of the r elated Ser vicing Fee M argin) under lying the  Gr oup [ 4] 
HECM MBS pool[s] [ranged from][is] [         ]% [to [         ]%.]] 

[(15) The Group [5] Trust Assets consist of Ginnie Mae HECM MBS pool[s] [         ] [and] [         ].] 

[(16) The interest rate[s] of the Participations (net of the related Servicing Fee Margin) underlying the Group [5] HECM MBS pool[s] at issuance 
[ranged from][was] [         ]% [to [         ]%.]]  

 

[NOTE TO TRUS T COUNSEL:  In the event there are one or m ore subgroups in a deal, 
references to groups throughout this supplement may need to be modified to refer to subgroups.] 

[Security Groups:   This series of Securities consists  of m ultiple Security Groups (each,  a 
“Group”), as shown on the front cover of this Supplem ent [and on Schedule I to this 
Supplement].  [Except in the case of  [the MX Class[es] [Class[es] [   ] [and] [   ]] [P][p]aym ents 
on each Gro up will b e based solely on paym ents on the Tru st Asset Gro up [or Subgroup] with 
the same numerical designation.]   

Assumed Characteristics o f the HECMs and the Participations Underlying the Trus t 
Assets:  The assum ed characteristics of the HEC Ms and the Participations underlying the Trust 
Assets are identified in Exhibit A to this Supplem ent.  The assu med characteristics m ay differ, 
perhaps significantly, from the characteristics  of the HECMs and the  related Participations as of 
the date of issuance of the related HECM MBS, which characteristics are identified in the related 
HECM MBS Prospectus Supplem ent.  There can be no assurance that the actual characteristics 
of the HECMs and the Particip ations underlying the T rust Asse ts will be the sam e as the 
assumed characteristics identified in Exhibit A to this Supplement.   

Issuance of Securities:   The Se curities, othe r than  the  Residua l Sec urities, will initia lly be  
issued in book-entry form through the book-entry sy stem of the U.S. Federal Reserve Banks (the 
“Fedwire Book-Entry System ”).  The Residual Secu rities will be issu ed in fully regis tered, 
certificated form.  See “Description of the Securities — Form of Securities” in this Supplement.   

[Modification and Exchange:   If you own e xchangeable S ecurities you will be able, upon 
notice and paym ent of an exchange fee, to exch ange them for a proportionate interest in the  
related Securities shown on Schedule I to this Supplement.  [Under certain circum stances, 
Class [  ] wi ll be subject to m andatory exchange , with no exchange f ee, for its re lated REMIC 
Securities.] See “Description of the Securities — Modification and Exchange” in this 
Supplement.  ] 

Increased Minimum Denomination Classes:  Each Regular [and MX] Class.  See “Description 
of the Securities — Form of Securities” in this Supplement.   

Interest Rates:    [The Int erest Rate[s] for t he Fixed Rate Class[es] [is][are] shown on the front 
cover of this Supplement [and on Schedule I to this Supplement].]  
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[[Each of Classes [   ] and [   ]] [The Floating Rate Class[es]] will bear inte rest at [a] per annum 
rate[s] based on [one- month LIBOR (hereinafter  referre d to as “LIBOR”)][one-yea r CMT 
(hereinafter referred to as “CMT”)] as follows:   

Class 

Interest 
Rate 

Formula(1) 

Initial 
Interest 
Rate(2) 

Minimum 
Rate(3) 

Maximum 
Rate(4) 

Delay(in 
days) 

LIBOR for 
Minimum 
Interest 

Rate 
 [   ] + [   ]% % % [(5)][%]  % 

 

(1) [LIBOR will be  e stablished] [CMT will be establishe d] as described u nder “ Description of th e Securities — Interest  Distrib utions  —  
Floating Rate Class[es]” in this Supplement.   

(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate will adjust monthly thereafter.   

(3) The minimum rate for a ny Accrual Period will be the  lesser of (i) the rate indicated in  this table under the  heading “Minimum Rate” and 
(ii) the WACR for the [related] Trust Asset[s] [Group][Subgroup].   

(4) The maximum rate for any  Accrual Period will be the lesser of (i) the rate indicated in  this table under the heading “Maximum Rate” and 
(ii) the WACR for  the [r elated] Trust Asset[s]  [Group][Subgroup].  See “Risk Factors — The maximum rate on each floating rate class  
could limit the amount of interest that accrues on such class” in this Supplement.   

[NOTE TO TRUST COUNSEL: This footnote relates to Floating Rate Classes collateralized by Fixed Rate Trust Assets.] [(5) Maximum 
Rate for Class [  ] for any Accrual Period will be the WACR for Trust Asset [Sub] Group [  ]]. 

 

[The Floating Rate Clas s[es]] [Each of] Class[es] [   ]  [and [   ] ] will bear inte rest during e ach 
Accrual Period at a per annum  rate equal to th e lesser of the [related] m aximum r ate and the 
result based on the [related] interest rate formula described above.] 

[NOTE TO  TRUST COUNSEL :  include a separate tab le for each index of floating ra te 
classes] 

The approximate initial Interest Rates for the Interest Only Classes [and Class [    ] ] are set forth 
in the table below.   

Class  Approximate Initial Interest Rate(1) 
[    ] .................................................................................... [    ]% 
[    ] (2) ................................................................................ [    ]% 
[    ] .................................................................................... [    ]% 
[    ] .................................................................................... [    ]% 
 

(1) The approximate initial Interest Rates for the Class[es] set forth in the table above were calculated using the assumed characteristics of the 
HECMs and the Par ticipations underlying the [r elated] Trust Assets  set for th in E xhibit A, which ar e provided by the Sponsor  as of [  ], 
201[ ].  The assu med character istics include r ounded weighted av erage gr oss inter est rates on th e HE CMs r elated to the Particip ations 
backing the Trust Assets.  The actua l initial Interest Ra te[s] for such Class[es] will be calcul ated based on the i nterest that accrues on each 
HECM, aggregated and then rounde d to a different level of preci sion.  Therefore the actu al initia l Interest Rates for such Clas s[es] may 
differ from the approximate initial Interest Rate[s] set forth herein.  On o r about the first Di stribution Date, in vestors can obtain the actual  
initial Interest Rate[s] for such Class[es] for the related Accrual Period from the Trustee’s website, [                         ].   

[(2) M X Class.] 

[NOTE TO TRUST COUNSEL : for certain HW AC/HZ/DLY classes] [Each of] Cl ass[es] [  ] 
[and [  ]] is an HWAC class that will bear interest during each Accrual Period at a per annum rate 
equal to WACR of the [related] Trust Assets.] 
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[[Each of] Class[es] [   ] [and [   ]] is an MX Class that is an HW AC Class that will accru e 
interest during each Accrual Period at an equiva lent annualized rate derived by aggregating th e 
accrued interest on its related RE MIC Classes (or portions  thereof) for such Accrual Period  
expressed as a percentage of its outstanding [princ ipal] [or] [notional] balance for such Accrual 
Period.] 

[NOTE TO TRUST COUNSEL:  include a separate applicable definition for each interest only 
class and certain other offered classes; the following is illustrative] 

Class [HI] Interes t Rate:  For any Distribution Date, a per a nnum rate equal to the product of  
(i) 12 multiplied by (ii) the quotient of (a) the excess, if an y, of (I) the interest accrued for the 
Accrual Period immediately preceding such Distribution Date on the Group [1] Trust Assets over 
(II) the sum of the Class [HA] Interest Accrua l Am ount and the Class [H B] Interest Accrual 
Amount for such Distribution Date, divided by (b) the sum of the Class [HA] Principal Balance 
and the Class [HI] Deferred Interest as of the related Record Date for Class [HI].   

Class [TI] I nterest Rate:  For any Distribution Date, a per annum rate equal to the product of  
(i) 12 multiplied by (ii) the quotient of (a) the excess, if an y, of (I) the interest accrued for the 
Accrual Period immediately preceding such Distribution Date on the Group [3] Trust Assets over 
(II) the Class [FT] Interest Accrual Am ount for such Distri bution Date, divided by (b) the 
outstanding principal balance of the Group [3] Trust Assets as of the related Record Date for 
Class [TI].   

[NOTE TO TRUS T COUNSEL : for HWAC/ HZ/DLY Classes th at are the on ly Securities  
offered in the related group or subgroup]  

Class [PT] Interest Rate: For any Distribution Date, a per annum rate equal to the product of (i) 
12 multiplied by (ii) the quotient of  (a) the interest accrued fo r the Accrual Period immediately 
preceding such Distrib ution Date on the Group [4] Trus t Assets, divided by (b) the Class 
Principal Balance of Class [PT] as of the related Record Date.] 

Distributions:  On each Distribu tion Date, the following distributions will be m ade to the 
[related] Securities:   

[NOTE TO TRUST COUNSEL:  When describing a “sequential”  paydown rule, use language 
similar to  the f ollowing:  “Sequen tially, to A a nd B, in that order . . .”.  W hen describing a 
“concurrent” paydown rule, use language sim ilar to the following:  “Concurrently, to A and B, 
pro rata . . .”.  include a separate waterfall for each security group, the following are illustrative] 

[SECURITY GROUP [1]] 

The [Group [1]] Available Distribu tion Amount will be allo cated in the f ollowing order 
of priority:   

1.  Concurrently, to [HA] and [HI], pro rata based on their respective Interest Accrual 
Amounts, up to the Class [HA] Interest Accrua l Am ount and the Class [H I] Interest Accrual 
Amount for such Distribution Date  
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2.  To [HA], in reduction of its Class Princi pal Balance, up to the am ount of the Class 
[HA] Principal Distribution Amount for such Distribution Date, until retired  

3.  To [HI], until the Class [HI] Deferred Interest Amount is reduced to zero  

4.  To [HB], up to the Class [HB] Interest Accrual Amount for such Distribution Date 

5.  To [HB], in reduction of its Class Principal Balance, until retired 

[SECURITY GROUP [2]] 

1.  The Subgroup [2]A Available Distributi on Amount will be allocated in the following 
order of priority:   

a.  Concurrently, to [JA] and [JI], pr o rata b ased on the ir resp ective Interest 
Accrual A mounts, up to the Class [JA] Interest Accrual Am ount a nd the Class [JI] 
Interest Accrual Amount for such Distribution Date  

b.  To [JA], in reduction of its Class Prin cipal Balance, up to the a mount of the 
Class [JA] Principal Distribution Amount for such Distribution Date, until retired  

c.  To [JI], until the Class [JI] Deferred Interest Amount is reduced to zero 

2.  The Subgroup [2]B Available Distribution Amount will be allo cated in the following 
order of priority:   

a.  Concurrently, to [KA] and [KI], pr o rata b ased on the ir resp ective Intere st 
Accrual Amounts, up to the Cl ass [KA] Interest Accrual Amount and the Class [KI] 
Interest Accrual Amount for such Distribution Date  

b.  To [KA], in reduction of its Class Pr incipal Balance, up to the am ount of the 
Class [KA] Principal Distribution Amount for such Distribution Date, until retired  

c.  To [KI], until the Class [KI] Deferred Interest Amount is reduced to zero  

[SECURITY GROUP [3]] 

The Group [3] Available Distribu tion Amount will be allocated in the following order of 
priority:   

1.  Concurrently, to [F T] and [TI ], pro rata based on their respective Interest Accrual 
Amounts, up to the Class [FT] Int erest Accrua l Am ount and the Class [TI] Interest Accrual 
Amount for such Distribution Date  

2.  To [FT], in reductio n of its Class Principal Balance,  up to the amount of the Class 
[FT] Principal Distribution Amount for such Distribution Date, until retired  

3.  To [TI], until the Class [TI] Deferred Interest Amount is reduced to zero  
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[SECURITY GROUP [4]] 

The [Group [4]] Available Distribu tion Amount will be allo cated in the f ollowing order 
of priority:   

1.  To [PT], up to the Class [PT] Interest Accrual Amount for such Distribution Date  

2.  To [PT], in reduction of its Class Principal Balance, until retired 

[SECURITY GROUP [5]] 

The [Group [5]] Available Distribu tion Amount will be allo cated in the f ollowing order 
of priority:   

1. Concurrently, to [AI], [FA] and [FI], pro rata based on their respective Interest Accrual 
Amounts, up to the Class [AI] Interest Accrual Amount, the Class [FA] Interest Accrual Amount 
and the Class [FI] Interest Accrual Amount for such Distribution Date 

2. To [FA], in reductio n of its Class Principal Balance,  up to the amount of the Class 
[FA] Principal Distribution Amount for such Distribution Date, until retired 

3. Concurrently, to [AI] and [FI], pro rata based on their respec tive Deferred In terest 
Amounts, until the Class [AI] Deferred Interest  Am ount and the Class [FI] Defe rred Interest 
Amount are reduced to zero 

Available Distribution Amount:  [For each Security Group [or Subgroup], with][W ith] respect 
to each Distribution Date, the exce ss, if any, of (a) the sum of (i ) the product of (A) the original 
principal amount of the [related ] HECM MBS and (B) the Certif icate Factor or Calculated 
Certificate Factor, as applicable, for the preced ing Distribution Date and (ii) the interest accrued 
with respect to such HECM MBS for the r elated Accrual P eriod over (b) the product of (i) the 
original principal am ount of such HECM M BS a nd (ii) the Certificate Factor or Calculated 
Certificate Factor, as applicable, for the current Distribution Date.   

[NOTE TO TRUST COUNSEL:  include separate applicable definitions for each REMIC class 
offered (inserted alphabetically and not by group) and also incl ude a Deferred Interest Am ount 
definition for each interest only MX Class; the following is illustrative] 

Class AI Deferred Interest Amou nt: With respect to any Distribu tion Date, the  excess, if any, 
of (i) the su m of all Class [AI] Interest A ccrual Amounts for each Accr ual Period ending before 
such Distribution Date over (ii) the sum  of (a) all amounts distributed in respect of Class [AI] on 
all prior Distribution D ates plus (b) the am ount distributed in respect of Class [AI] on such 
Distribution Date pursuant to step 1. under Security Group [5] in “Terms Sheet — Distributions” 
in this Supplement. After the occurrence of any Distribution Date in any month, the rem aining 
Class [AI] Deferred In terest Am ount can be  calculated by (1) su btracting th e Class [ FA] 
Principal Ba lance af ter giving ef fect to any prin cipal d istribution (or a ny addition ) made with 
respect to such Class as  of such Distribu tion Date from the outstanding principal balance of the  
Group [5] Trust Assets after givi ng effect to any paym ents or  accruals on the related HECM 
MBS as of such Distribution Date and (2) dividing such difference by two. 
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Class [AI] Interes t Accrual Amount : For any Distribution Date, interest accrued during the 
related Accrual Period for such Distribution Date at the Cla ss [ AI] Interest Rate on  the Class 
Notional Ba lance of  Class [ AI] (the “Class [ AI] Notional Balance” ) a s of  the related Record 
Date. 

Class [FA] Interes t Accrual Amo unt: For any Distribution Date, interest accrued during the 
related Acc rual P eriod f or such Distribu tion Da te at th e re lated In terest Ra te on the  Cla ss 
Principal Balance of Class [FA] as of  the rela ted Record Date. If, on any Distribution Date, the 
Class [FA] Interest Accrual Amount for such Distribution Date exceeds the amount distributed in 
respect of Class [FA] pursuant to step 1. under Security Group [5] in “Term s Sheet — 
Distributions” in this S upplement, such excess  will be added to the Class Principal Balance of  
Class [FA] (the “Class [FA] Principal Balance”). 

Class [FA] Principa l Distribution Amount : For any Distribution Date, the product of (i) the 
excess, if any, of (a) the Group [5] Available Distribution Amount for such Distribution Date 
over (b) the  sum  of the Class  [A I] Inter est Acc rual Am ount, th e Cla ss [ FA] Intere st Acc rual 
Amount and the Class [FI] Interest Accrual Am ount for  such Distribution Date, and (ii) the 
quotient of (a) the Class [ FA] Principal Balance as of the related Record Date divided by (b) the 
outstanding principal balance of the Group [5] Trust Assets as of the related Record Date for 
Class [FA]. 

Class [FI] Deferred Interest Amount: With respect to any Distribution Date, the excess, if any, 
of (i) the su m of all Class [FI] Interest A ccrual Amounts for each Accr ual Period ending before 
such Distribution Date over (ii) the sum  of (a) all amounts distributed in respect of Class [FI] on 
all prior Distribution D ates plus (b) the am ount distributed in respect of Class [FI] on suc h 
Distribution Date pursuant to step 1. under Security Group [5] in “Terms Sheet — Distributions” 
in this Supplement. After the occurrence of any Distribution Date in any month, the rem aining 
Class [FI] Deferred Interest Amount can be calculated by (1) subtracting the Class [FA] Principal 
Balance after giving  effect to any principal distribution (or any addition) made with respec t to  
such Class as of such Distribution D ate from the outstanding principal balance of the Group [5] 
Trust Assets  after giv ing effect to any paym ents or accru als on the related HECM MBS as of 
such Distribution Date and (2) dividing such difference by two. 

Class [FI] Interes t Accrual Amo unt: For any Distribution Date, interest accrued during the  
related Acc rual Per iod f or such  Dis tribution Date a t th e Class [ FI] Interest Rate  o n the Class 
Notional Balance of Class [FI] (the “Class [FI] Notional Balance”) as of the related Record Date. 

Class [FT] Interes t Accrual Amo unt: For any Distribution Date, in terest accrued during the 
related Accrual Period f or such Distribution Da te at the [ related] In terest Rate on the Class  
Principal Balance of  Class [ FT] as of  the related  Record Date. If , on any Distribu tion Date, the  
Class [FT] Interest Accrual Amount for such Distribution Date exceeds the amount distributed in 
respect of Class [FT] pursuant to step [1.] [under Security Group [3]] in “Term s Sheet — 
Distributions” in this S upplement, such excess  will be added to the Class Principal Balance of  
Class [FT] (the “Class [FT] Principal Balance”).  

Class [FT] Principal Distribution Amount: For any Distribution Date, the product of (i) the 
excess, if any, of (a) the [Group] [Subgroup] [3] Available Distribution Am ount for such 
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Distribution Date over (b) the sum  of the Class [FT] Interest Accrual Amount and the Class [TI ] 
Interest Accrual Amount for such Distribution Date, and (ii) the quotient of (a) the Class [FT] 
Principal Balance as of the related R ecord Date divided by (b) the outs tanding principal balance 
of the [Group] [Subgroup] [3] Trust Assets as of the related Record Date for Class [FT]. 

Class [HA] Interes t Accrual Amount:  For any Distribution Date, interest accrued during the 
related Accr ual Period f or such Dis tribution Da te at the [ related] In terest Rate on the Class  
Principal Balance of Class [HA] as of the related Record Date.  If , on any Distribu tion Date, the 
Class [HA] Interest Accrual Am ount for such Distribution Date exceed s the am ount distributed 
in respect of Class [HA] pursuan t to step [1.] [under Security Group [1]] in “Term s Sheet — 
Distributions” in this S upplement, such excess  will be added to the Class Principal Balance of  
Class [HA] (the “Class [HA] Principal Balance”).   

Class [HA] Principal D istribution Amount:  For any Distribution Date, the product of (i) the 
excess, if any, of (a) the [Gr oup] [Subgroup] [1][A] Available Distribution Am ount for such 
Distribution Date over (b) the sum of the Class [HA] Interest Accrual Amount and the Class [HI] 
Interest Accrual Am ount for such Distribution Date, and (ii) the quotient of (a) the Class [HA]  
Principal Balance as of the related Record Date  divided by (b) the sum of (x) the Class [HA] 
Principal Balance as of the related Record Date  and (y) the Class [HI] Deferred Inte rest Amount 
as of the related Record Date. 

Class [HB] Interes t Accrual Amo unt: For any Distribution Date, interest accrued during the 
related Accr ual Period f or such Dis tribution Da te at the [ related] In terest Rate on the Class  
Principal Balance of Class [HB] as of  the r elated Record Date. If, on an y Distribution Date, the 
Class [HB] Interest Accrual Am ount for such D istribution Date exceeds the amount distributed 
in respect of Class [HB] pursuant to step [ 4.] [under Security Group [1]] in “Term s Sheet — 
Distributions” in this S upplement, such excess  will be added to the Class Principal Balance of  
Class [HB] (the “Class [HB] Principal Balance”).  

Class [HI] Deferred I nterest Amount:  With respec t to any Distr ibution Date, the excess, if 
any, of (i) the sum of all Class [HI] Interest  Accrual Amounts for each Accrual Period ending 
before such Distribution Date over (ii) the sum of (a) all amounts distributed in respect of Class 
[HI] on all prior Distribution Dates plus (b) the amount distributed in re spect of Class [HI] on 
such Distribution Date pursuant to step [1.]  [under Security Group [1]] in “Term s Sheet — 
Distributions” in th is Supplement.  Af ter the occurrence of any Distributi on Date in any m onth, 
the remaining Class [HI] Deferred Interest Amount  can be calculated by subtracting the Class  
[HA] Principal Balan ce and Class [ HB] Principal Balan ce af ter giv ing ef fect to any princ ipal 
distribution (or any addition ) m ade with respe ct to such Classes as of  such Distribu tion Da te 
from the outstanding principal balance of the [Group] [Subgroup]  [1]] [A] Trust Assets after 
giving effect to any paym ents or ac cruals on the rela ted HECM MBS as of  such Distribu tion 
Date.   

Class [HI] Interes t Accrual Amount:  For any Distribution Date, interest accrued during the 
related Accrual Period for such Distribution Date at the Cla ss [ HI] Interest Rate on  the Class 
Notional Ba lance of  Class [ HI] (the “Class [ HI] Notional Balance” ) a s of  the related Record 
Date.   
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Class [PT] Interes t Accrual Amo unt: For any Distribution Date, interest accrued during the 
related Accrual Period for such Distribution Date at the Class [PT] Interest Ra te on  the Class  
Principal Balance of  Class [ PT] as of  the related  Record Date. If , on any Distribu tion Date, the  
Class [PT] Interest Accrual Amount for such Distribution Date exceeds the amount distributed in 
respect of Class [PT] pursuant to step 1. under Security Group [4] in “Term s Sheet— 
Distributions” in this S upplement, such excess  will be added to the Class Principal Balance of  
Class [PT] (the “Class [PT] Principal Balance”). 

Class [TI] Deferred Interest Amount: With respect to any Distribution Date, the excess, if any, 
of (i) the sum  of all Cl ass [TI] Interest Accrual Am ounts for each Accrual Period ending before 
such Distribution Date over (ii) the sum of (a) all amounts distributed in respect of Class [TI] on 
all prior Distribution Dates plus (b) the am ount distributed in respect of Class [TI] on such 
Distribution Date pursuant to  step [1.] [under Security  Group [3]] in “Term s Sheet — 
Distributions” in this Supplem ent. After the occu rrence of any Distributi on Date in any m onth, 
the remaining Class [TI] Deferred Interest Am ount can be calculated by subtracting the Class 
[FT] Principal Balance af ter giving  ef fect to any principa l distribu tion (or any addition ) made 
with respect to such Class as of such  Distribution Date from the outstanding principal balance of 
the [Group] [3] Trust Assets after giving effect to any payments or accruals on the related HECM 
MBS as of such Distribution Date.  

Class [TI] Interes t Accrual Amount : For any Distribution Date, interest accrued during the 
related Accrual Period for such Distribution Date at the Cla ss [ TI] Inter est Rate  on the Class  
Notional Balance of Class [TI] (the “Class [TI] Notional Balance”) as of the related Record Date. 

[NOTE TO TRUST COUNSEL: For interest only MX classes]  

Class [IO] Deferred I nterest Amount : With respec t to a ny Distribu tion Date, th e sum of  the  
Class [JI] Deferred Interest Amount and the Class [KI] Deferred Interest Amount. 

Deferred Interest Amount:  Any of the Class [   ] Deferred In terest Amount and the Class [   ] 
Deferred Interest Am ount, as applicable.  On or about each Distribution Date, the Deferred 
Interest Amount is available on reports published by the Trustee on its website, www.[              ].   

Interest Accrual Amo unt:  Any of the Class [   ] Interest Accrual Amount or the Class [   ] 
Interest Accrual Amount, as applicable.   

Notional Class[es]:    The Notional Class[es] will not receive distributions of principal based on 
[its][their] Class Notional Balan ce[s] but [has] [have] [ a] Class Notional B alance[s] f or 
convenience in describing [its][the ir] entitlement[s] to interest.  The Class Notional Balance of 
[the][each] Notional Class represents the percentage indicated below of, and reduces or increases 
to that extent with, the outstanding principal balance of the [related] Trust Asset[s] [Group,] 
[Groups,] [Subgroup] or [Subgroups] i ndicated[,] [or] [in the case of Class [HI], the Class [HI] 
Deferred Interest Amount and the Class Principal Balance of Class [HA] as indicated[,] [or in the 
case of Class [IO], 100% of the Subgroup [2A]  and Subgroup [2B] Trust Assets (in the 
aggregate)]: 
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Class       
         

Original Class 
Notional Balance   Represents 

[AI] ......  $  50% of the Group [5] Trust Assets 
[FI] ......   50% of the Group [5] Trust Assets 
[HI] ......   100% of Class [HA] (HSEQ) and 100% of the Class 

[HI] Deferred Interest Amount 
[IO] ......   100% of the Subgroup [2A] and Subgroup [2B] 

Trust Assets (in the aggregate) 
[JI] .......   100% of the [Group][Subgroup] [   ] Trust Assets 
[TI] ......   100% of the [Group][Subgroup] [   ] Trust Assets 

and the [Group][Subgroup] [   ] Trust Assets     (in 
the aggregate) 

 
Tax Status:    Double REMIC Series [as to the Group 1 Trust Assets][, Double REMIC Series as 
to the Group [2] Trust Assets, Double REMIC Se ries as to the Group [3] Trust Assets, Double 
REMIC Series as to the Group [4] Trust Assets  and Double REMIC Series as to the Group [5] 
Trust Assets. Separate REMIC elections will be m ade as to the Issuing a nd the Pooling REMIC 
with respect to the [Group 1] Trust Assets[, the Group [2] Trust Assets, the Group [3] Trust 
Assets, the Group [4] Trust Assets and the Gr oup [5] Tr ust Assets (the “[Group 1] Pooling 
REMIC,” [and] the “[Group 1] Issuing REMIC,” [the “Group [2] Pooling REMIC,” the “Group 
[2] Issuing REMIC,” the “Group [3] Pooling REMIC,” the “Group [3] Issuing RE MIC,” the  
“Group [4] Pooling REMIC,” the “Group [4] Issu ing REMIC,” the “Group [5] Pooling REMIC” 
and the “Group [5] Issuing REMIC,” respectively). See “Certain United  States Fede ral Income 
Tax Consequences” in this Supplement and in the Base Offering Circular.   

Regular and Residual Classes:    [Class RR] [Classes RR1, RR2,  RR3, RR4 and RR5] [is][are] 
Residual Classes.  Class RR[1] represents the Residual Interest of the [Group 1] Issuing and 
Pooling REMICs.  [Cl ass RR2 represents the Residual Interest of the Group 2 Issuing and 
Pooling REMICs.] [Class RR3 represents the Residual Interest of the Group 3 I ssuing and 
Pooling REMICs.] [Class RR4 represents the Residual Interest of the Group 4 I ssuing and 
Pooling REMICs.] [Class RR5 represents the Residual Interest of the Group 5 I ssuing and 
Pooling REMICs.] All other Classes of REMIC Securities are Regular Classes.   
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 RISK FACTORS 

You should purchase securities only if  you understand and are able to bear the 
associated risks.  The risks applicable to your investment de pend on the princi pal and interest 
type of your securities.  This section highlights certain of these risks.   

The rate of principal payments on the  
HECMs related  to  the par ticipations 
underlying the trust as sets will aff ect the  
rate of p rincipal p ayments o n your 
securities.  The rate at which y ou will 
receive principal pay ments will depend  
largely on the rate of principal paym ents, 
including prepaym ents, on the HECMs 
related to the participations underlying the 
trust assets.  Any hist orical data regarding 
mortgage loan prepaym ent rates m ay not be 
indicative of the rate of f uture prepayments 
on the [related] HECMs, and no assurances  
can be given about the rates at which the 
[related] H ECMs will prepay.  W e expec t 
the rate of principal paym ents on the 
HECMs related to  the par ticipations 
underlying the trust assets to vary.  
Borrowers generally  m ay prepay their 
HECMs at any time without penalty.   

In addition to voluntary prepaym ents, 
HECMs can be p repaid as  a result of  
governmental m ortgage insurance claim 
payments, loss m itigation ar rangements, 
repurchases or liqu idations of defaulted 
HECMs.  Although under certain 
circumstances Ginnie Mae issuers  have the 
option to repurchase defaulted HECMs from 
the related pool underlying a Ginnie Mae 
HECM MBS certificate, they are not 
obligated to do so.  De faulted HECMs that 
remain in pools backing Ginnie Mae HECM 
MBS certificates m ay be subject to  
governmental m ortgage insurance claim 
payments, loss m itigation arr angements or 
foreclosure, which could have the same  
effect as voluntary prepaym ents on the cash 
flow available to pay the securities.  No 
assurances can be given as to the tim ing or  
frequency of any governm ental mortgage 

insurance claim paym ents, issuer 
repurchases, loss mitigation arrangements or 
foreclosure proceedin gs with respect to  
defaulted HECMs and the resulting effect on 
the timing or rate of principal payments on 
your securities.   

It is uncertain when payments will be made 
in respect of securities backed by HECM 
MBS.  The rate of voluntary prepaym ents 
and the occ urrence of m aturity ev ents and  
Ginnie Ma e issuer pu rchase even ts with  
respect to  HECMs are uncer tain.  A 
borrower may prepay in whole or in part the 
outstanding balance of a HECM at any tim e 
without penalty, in cluding any accrued  
interest thereon.  No in terest or principal is 
required to be paid by the borrower, 
however, until m aturity, which generally 
occurs upo n the occu rrence of a m aturity 
event.  A Gi nnie Mae i ssuer of a HECM  
MBS is obligated to purchase, under certain 
circumstances, all p articipations related to a  
HECM.   

It is uncertain when any am ounts m ight be  
paid on securities backed by HECM MBS 
because it is  uncertain (i) whether a HECM 
borrower w ill choose to prepay am ounts 
advanced in whole or in  part, (ii) w hen any 
maturity ev ent m ight occur and  (iii) when  
any Ginnie Mae issuer purchase ev ent might 
occur, and thus the yields on and weighted 
average lives of securities backed by HECM 
MBS m ay differ substantially from  an 
investor’s expectations. See “Risk  Factors” 
and “Prepayment and Yield 
Considerations” in the HECM  MBS Base  
Prospectus and “Yiel d, Maturity and 
Prepayment Considerations” in this 
supplement. 
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From tim e to tim e FHA and the mortgage  
origination industry m ake changes to the 
underwriting requirem ents, procedures and 
related f ees f or orig inating and  ref inancing 
HECMs. Any of these changes may result in 
HECM M BS backed by participations 
related to  HECMs subjec t to  dif ferent 
underwriting requirements. Such changes 
may i mpact borrower prepaym ent, 
delinquency and refinance rates and m ay 
influence the decision by a Ginnie Mae 
issuer whether to ex ercise any optional 
Ginnie Mae issuer purchase event. 

Rates of p rincipal pa yments can  reduce 
your yield.   The yield on your securities 
probably will be lower than you expect if:   

• you bought your securities at a 
premium (interest only securities, for 
example) and principal paym ents are 
faster than you expected, or  

• you bought your securities at a 
discount and principal paym ents are 
slower than you expected.   

In addition, if your se curities are interest 
only securities or secu rities purchased at a 
significant p remium, yo u could lose m oney 
on your investm ent if prepaym ents occur at 
a rapid rate.   

HECM borrowers may choose from 
various payment plans, each of which has 
different prepayment characteristics that 
may affect the weighted average lives and  
yields of the securities.  For example, line of 
credit payment plans may experience higher 
prepayment rates than other paym ent plans.  
To the ex tent tha t the  HECMs include a 
large concentration of line of credit HECMs, 
such HECMs m ay experience higher 
prepayment rates.  High er prepayment rates 
will reduc e, perhaps  signif icantly, the  
weighted average lives of the securities.  
Reductions in the weigh ted average lives of 

the secur ities will af fect the yield s on the 
securities.  HECM borrowers m ay change 
their payment plan at any time as long as the 
change complies with FHA requirements. 

A HECM  that has be en drawn up to its 
principal limit, or beco mes drawn up to its  
principal limit early in its term, could result 
in a reduction of the weighted avera ge lives 
of and yields on the related se curities.  A 
borrower’s princ ipal lim it f or a  HECM 
represents the m aximum disbursem ent that 
the borrower can receive under the HECM  
and is calculated, in pa rt, on the basis of the 
maximum c laim a mount fo r s uch H ECM.  
The borrower’s access to the p rincipal limit 
may be r estricted b y the FHA loan 
origination requir ements applic able to the  
related HECM. The maximum claim amount 
for a HECM generally r epresents th e 
lender’s maxim um insurance claim  fro m 
HUD for such HECM.  A HECM with a 
loan balance that is approaching or has 
reached its principal lim it, or that is fully 
drawn early in its term , is likely to reach its  
maximum claim  am ount sooner than a 
HECM with significant rem aining credit 
availability that is  drawn over an extended 
period of tim e.  W hen a HECM approaches 
its m aximum claim  a mount, a m andatory 
purchase ev ent or a 98 % option al purchase 
event m ay occur.   If  a purchas e of all 
participations rela ting to a HECM occurs  
under such a Ginnie Mae issuer purchase 
event, the p urchase will resu lt in a paym ent 
in respe ct o f the rela ted securitie s a nd will 
reduce the weighted av erage lives of such 
securities.  Reduction s in the weighted  
average liv es of the securities will affect, 
perhaps sig nificantly, the yield s on the 
securities.   

[NOTE T O TRUST  COUNSE L:  f or 
floating rate classes backed by fixed rate 
HMBS] 
[The WACR of the [[sub]group [   ]] trust 
assets ma y limit the amount of  interes t 
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distributed to or accrued on the [ related] 
floating rate and notional class[es].  The 
interest entitlements of the [[sub]group [   ]] 
floating rate class[es] [is][are] capped at  the 
WACR of t he [related] trus t as sets.  If th e 
WACR of the [group [   ]] trust assets is 
equal to or lower than the interest rate on the 
[related] flo ating rate  class based on the 
interest rate formula as shown under “Terms 
Sheet — Interest Ra tes” in this sup plement 
for any accrual period, in terest entitlements 
with respec t to the [ related] inte rest only  
class will b e reduced to zero b ecause such  
class is entitled to receive th e ex cess of 
interest acc rued in re spect of the [ related] 
trust asse ts over th e in terest acc rued on the  
[related] floating rate cl ass.  In addition, if 
the W ACR of the [[sub]group [  ]] trust 
assets is lo wer than th e inte rest ra te on th e 
[related] floating rate class based on its 
interest rate formula as shown under “Terms 
Sheet — Interest Ra tes” in this sup plement 
for any accrual period, interest accruing on 
[the][such] f loating rate c lass will be 
reduced b ecause th e in terest rate o n such 
class is capped at a rate equal to the WACR 
of the [related] trust assets.]  

[The leve l of [LIBOR] [or] [CMT][, as  
applicable,] will affec t payments a nd yields 
on the [[sub]group [   ]]   securities.  If 
[LIBOR] [o r] [CMT] p erforms di fferently 
from what you expect, the yield on your 
securities m ay be lower than  you  expect.   
Lower levels of [LIBOR] [or] [CMT] will 
generally reduce the yi eld on floating rate 
securities.  You should bear in mind that the 
timing of c hanges in [LIBOR] [or ] [CMT] 
may also affect your yield:  generally the 
earlier a ch ange in [LIBOR] [or] [CMT ] 
occurs, the greater the effect such change 
will have on your y ield.  It is doub tful that 
[LIBOR] [or] [CMT] will remain constant.   

[In addition, higher levels of [LIBOR] [or ] 
[CMT] will incre ase the rate at which 
adjustable rate H ECMs rea ch the ir 

maximum c laim a mounts.  W hen a HECM 
approaches its m aximum claim am ount, 
certain Gin nie Ma e iss uer purchas e even ts 
could occur resulting in a prepaym ent in 
respect of the related securities and 
reductions in the weigh ted average lives of  
the securities.  Reductions in the weighted 
average liv es of the securities will affect, 
perhaps sig nificantly, the yield s on the 
securities.]] 

[[LIBOR] [and] [CMT] for the HECMs  
related to the participations underlying the 
[[sub][group [   ]] trust assets, [as 
applicable,] may not e qual [LIBOR] [and]  
[CMT] for the [group [   ]] securities, [as 
applicable,] which may impact, perhaps 
significantly, the amount of interes t 
distributable to the [gro up [   ]] s ecurities.  
[LIBOR] [and] [CMT ] for t he HECMs  
related to the participations underlying the 
[[sub]group [   ]] trust assets m ay be  
determined at different tim es and from  a 
different so urce than [ LIBOR] [or] [CMT] 
on the rela ted securitie s.  If [LIBOR] [or] 
[CMT] f or the HECMs rela ted to the 
participations underlying the [[sub]group 
[      ]] trust assets is lower than [LIBOR] 
[or] [CMT][, as applicable,] for the [related] 
securities for any accrual period,  interest 
accruals with respect  to the [related]  
notional class will be reduced because such 
notional class is entitled to rece ive th e 
excess of in terest accru ed in respect of the 
[related] tr ust assets  over the interes t 
distributable to the [related] floating rate 
class.  In addition, if  [LIBOR] [or ] [CMT] 
for the HECMs rela ted to the participations  
underlying the [[sub]group [   ]] trust assets 
is sign ificantly lower than [ LIBOR] [ or] 
[CMT][, as applic able,] f or the rela ted 
securities for any accrual period,  interest 
accruing on  the [related ] floating rate class  
will be  reduced because the inte rest rate on  
such floatin g rate class  is capped at a rate 
equal to the weighted average coupon rate of 
the [related] HECM MBS.  In  the event that 
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[LIBOR] [or] [CMT] for the HECMs related 
to the participations underlying the 
[[sub]group [   ]] trust a ssets is higher than 
[LIBOR] [or] [CMT][, as applicable,] for the 
related s ecurities, inte rest acc ruing on the  
[related] floating rate  class will not be 
affected but inter est accruals with r espect to 
the [ related] notiona l cla ss will be  
increased.]   

[Adjustable rate HECMs are su bject to 
limitations on intere st rate  adju stments, 
which may limit the amount of interes t 
payable in respect of  the rela ted HECM 
MBS and may limit the WACR on the 
related HECM MBS and the inter est rates  
on the [[sub] group [   ]] securities.  If 
[LIBOR] [or] [CMT] increases  to a  
sufficiently high lev el, the interes t r ates on  
the ad justable r ate HECMs relate d to the  
participations underlying the [[sub]group 
[      ]] trust assets may be limited by caps.  
As a result, the W ACR on the related  
HECM MBS, as well as  the interest rates on 
the re lated s ecurities, may be lim ited.  The 
application of  any cap s on th e a djustable 
rate HECMs m ay signif icantly im pact the  
interest rates on the interest only class[es] in 
group[s] [  ] [and] [  ]  because the interest 
entitlement of such cla sses of securities is 
entirely dependent on  the W ACR of  the 
[related] trust asset[ s] [group] [or] 
[subgroup].  ] 

[The maximum rate on [the][each] floating  
rate class could limit the amount of interest 
that accrues on such class.  [The][Each] 
floating rate class is subject to a m aximum 
rate which  is equal to the lesse r of  the 
[related] maxim um rate set forth under 
“Terms Sheet — In terest Rate s” f or that 
class and the W ACR fo r the [related] trust 
asset[s] [group] [or] [subgroup].  If [LIBOR] 
[or] [CMT][, as applicable,] exceed s certain 
levels, the interes t rate of [the][each] 
floating rate class m ay be capped at the 
[related] maxim um rate set forth under 

“Terms Sheet — In terest Rate s” f or that 
class, even  in ins tances when such  rate is 
less than th e W ACR for the [ related] trust 
asset[s] [group] [or] [subgroup].  ] 

[NOTE T O TRUST  COUNSE L:  f or 
floating rate classes backed by floating rate 
HMBS on a different index] 
The mortgage rate index for the mortgage 
loans underly ing the trust a ssets is  
different than the interest rate index for the 
securities, which may impact, perhaps 
significantly, the amount of interes t 
distributable to the s ecurities a fter the  
initial fixed rate period of the mortgage 
loans.  [LIBOR] [CMT] is the mortgage rate 
index f or the HECMs re lated to th e 
participations underlying the [[sub]group 
[  ]] t rust asset s and [LIBOR ] [CMT] i s the 
interest rate index for the [group [  ]] 
securities. Because [LIBOR] and [CMT] are 
determined in a different m anner and at 
different times, and because the interest rate 
on the [ group [   ] ] securities  will adjus t 
monthly whereas the ce rtificate rates on the  
[[sub]group [  ]] trust assets will adjust at 
different tim es and from  a different source 
than there m ay be a mism atch between the 
certificate rates on the [[sub]group [  ]] trust 
assets and the interes t rates on the [group 
[  ]] securities. If [LIBOR] [CMT] for the 
[[sub]group [  ]] trust assets is lower than 
[LIBOR] [CMT] for  t he [group [  ]] 
securities for any accrual period,  interest 
accruals with respect to  the [related ] [group 
[  ]]  notional class[ es] will be reduced  
because th e notional cl ass[es] [is] [are] 
entitled to rece ive the  excess of  intere st 
accrued in respect of the [[sub]group [  ]] 
trust assets over the in terest d istributable to  
the [related] [group [  ]] floating rate 
class[es]. In addition, if [LIBOR] [CMT] for 
the [[sub]group [  ]] trust assets is 
significantly lower than [LIBOR] [CMT] for 
the [group [  ]] securities for any accrual 
period, interest accruing on the [related] 
[group [  ]] floating  rate class[es] will b e 
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reduced because the interes t rate on the 
floating rate class is capped at a rate equal to 
the WACR of the [[sub]group [  ]] trust  
assets. In the event that [LIBOR] [CMT] for 
the [[sub]group [  ]] trust assets is higher 
than [LIBO R] [CMT ] for t he [group [  ]] 
securities, interes t accruing on the [related] 
[group [  ]] floating rate class[es] will not be 
affected but inter est accruals with r espect to 
the [related]  [group [  ]] notional class[es] 
will be increased.  

An investment in the se curities is subject to 
significant reinves tment risk.  The rate of  
principal paym ents on your securities is 
uncertain.  You may be  unable to reinvest 
the payments on your securities at the sam e 
returns provided by the securities.  Lower 
prevailing interes t r ates m ay result in an 
unexpected return of pr incipal.  In that 
interest ra te c limate, higher yielding 
reinvestment opportunities m ay be  lim ited.  
Conversely, higher prev ailing interest rates 
may result in slower returns of principal and 
you m ay not be able to take advantage of 
higher yielding investm ent oppor tunities.  
The final paym ent on your security m ay 
occur much earlier than the final distribution  
date.   

The securities ma y not be a suitable  
investment for you.   The s ecurities[, 
especially Class [m andatory exchange 
class], and,] in partic ular, the interest only 
and residu al classes,  are not suitab le 
investments for all investors.   

In addition, although the sponsor intends to 
make a m arket for the purchase an d sale of  
the se curities af ter the ir initia l issu ance, it 
has no obligation to do so.  There is no 
assurance that a seco ndary m arket will 
develop, that any secondary m arket will 
continue, or that the price at which you can 
sell an inv estment in any class will enable 
you to realize a desired yield on that 
investment.   

You will bear the m arket risks of your 
investment.  The m arket values of the  
classes are likely to  fluctuate.   These 
fluctuations m ay be significant and could 
result in significant losses to you.   

The secondary markets for mortgage-related 
securities have experienced periods of 
illiquidity and can be expected to do so in 
the f uture.  Illiqu idity can have a severe ly 
adverse effect on the prices of clas ses that 
are especially sensitive to prepaym ent or  
interest rate risk or that have been structured 
to m eet th e inves tment requirements of 
limited categories of investors.   

The res idual securities m ay experien ce 
significant adverse tax timing consequences.  
Accordingly, you are ur ged to consult tax 
advisors and to consider the after-tax effect  
of ownership of a resi dual secu rity and the 
suitability of the residu al securities to your 
investment objectives.  See “Certain United 
States Federal Income Tax Consequences”  
in this supplement and in the base offering 
circular.   

You are encouraged to consult advisors 
regarding the financial,  legal, tax and other 
aspects of an investm ent in the securities.   
You should not purchase the securities of 
any class unless you understand and are able 
to bear the prepaym ent, yield, liquidity and 
market risks associated with that class.   

The actual characteristics of the HECMs 
and the partic ipations underlying the trust 
assets affect the weighted average lives  and 
yields of your securities.  The yield and  
decrement tables in this supplem ent are 
based on assum ed characteristics which are 
likely to be different from  the actual 
characteristics.  Furthermore, certain of the 
assumed charac teristics iden tified in  
Exhibit A to this supplem ent, such as 
maximum c laim a mount and HECM MBS 
principal b alance, are calcu lated on an  
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aggregate b asis which m ay cause results to  
differ, perhaps significantly, from  those 
calculated using the actual characteristics  of 
the trust assets on a HE CM or participation 
level basis.  As a result, the yields on your 
securities could be lo wer than you expected, 
even if the HECMs prepay at the constan t 
prepayment rates s et forth in the ap plicable 
table.   

It is high ly unlikely th at the HECMs will 
prepay at any of the prepaym ent rates 
assumed or  draw at any of the dr aw rates 
assumed, if any, in this supplem ent, or at 
any constant rate.   

Lack of publicly available information on  
the HECMs  and the re lated par ticipations 
underlying the trust a ssets may  a dversely 
affect the  liquid ity of  your s ecurities.  
Limited inform ation will be m ade publicly 
available regarding the perform ance of the  
HECMs and the re lated par ticipations 
underlying the trust assets after the closing 
date.  The absence of  publicly  available  
information m ay affect your ability to sell 
your securities to prospective investors.   
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 THE TRUST ASSETS  

General  

The Sponsor intends to acquire the T rust Assets in privately negotiated transactions prior 
to the Clo sing Date and  to sell them  to the Tr ust according to the term s of a Trust Agreem ent 
between the Sponsor and the Trustee.  The S ponsor will m ake certain representations and 
warranties with respect to the Trust Assets.  All Trust Assets will evidence, directly or indirectly, 
Ginnie Mae Certificates.   

The Trust MBS  

The Trust Assets are HECM MBS guaranteed by Ginnie Mae, and are based on or backed 
by Participations in advances m ade to borrowe rs and related am ounts in respect of HECMs.  
Each such HECM MBS will acc rue inte rest at th e interes t rate f or tha t HECM MBS f or each 
accrual period (the “H ECM MBS Ra te”) as  set forth  in  the related  HECM MBS Disclos ure 
Documents.  The HECM MBS Ra te is generally e qual to the weighted  average of the interes t 
rates on the Participations (each, the “Participation Interest Rate”).   

[The interes t ra te of  HECM MBS backed by  Participa tions related to adjustable  rate  
HECMs may be limited by caps on the adjustable rate HECMs.  See “Risk Factors — Adjustable 
rate HECMs are subject to lim itations on interest ra te adjustments, which may limit the amount 
of interest payable in respect of the relate d HECM MBS and may limit the WACR on the related 
HECM MBS and the interest rates on the [[sub] group [   ]] securities” in this Supplement.] 

With respect to  each  P articipation, the Partic ipation Interest Rate generally equ als th e 
interest rate  of  the rela ted HECM less the Se rvicing Fee Margin.  Th e Servic ing Fee Margin 
generally represents the amount of the servicing compensation payable to the Ginnie Mae Issuer 
and the Ginnie Mae guaranty fee.  However, th e Servicing Fee Margin m ay vary depending on 
the Issue Date of the HECM MBS and whether the servicing compensation for the HECM is paid 
on a flat monthly fee arrangement or as a portion of the mortgage interest rate.   

Amounts accrued on each HECM MBS in respect of interest each m onth will equ al the 
product of (i) one-twelfth of the HECM MBS Rate  and (ii) the unpaid and outstanding principal 
amount of such HECM MBS at the end of the prior month.  Each month the accrued interest with 
respect to e ach HECM MBS will be added to the then outstanding p rincipal ba lance of  such  
HECM MBS.  There ar e no schedu led payments of interest.  It is gene rally anticipated that no 
payment in respect of any HECM MBS will b e paid until the occurrence of a Maturity Event, or 
in the event that a borrower makes a voluntary prepayment in whole or in part of the outstanding 
principal balance of the related HECM or a Ginnie Mae Issuer purchase event occurs.   

The HECM MBS Disclosure Documents may be obtained from the Information Agent as 
described under “Available Inform ation” in this Supplem ent.  Investors are cautioned that 
material changes in facts and circu mstances ma y have occurred since the date of the HECM 
MBS Disclosure Documents, including changes in prepayment rates, prevailing interest rates and 
other econom ic factors, which m ay lim it the usef ulness of, and be direc tly con trary to th e 
assumptions used in preparing the information included in, the offering document.   
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The Participations and the related HECMs are further described in the tables in the Terms 
Sheet hereof and in Exhibit A to this Supplem ent.  Exhibit A also sets forth inform ation 
regarding approxim ate loan ages of the rela ted HECMs and weighted average inform ation 
regarding various characteristics of the HECMs relating to the Partic ipations underlying the 
related HECM MBS.   

The Participations and the HECMs  

The Partic ipations and the rela ted HECMs un derlying the Trust Assets are expected to 
have, on a weighted av erage bas is, the character istics set f orth in Exhibit A and  the gener al 
characteristics describ ed in the Base Offe ring Circular and the HECM MBS Disclosure 
Documents.  The Participations are related to  interests in  advances m ade to borrowers and  
related am ounts in respect of fi rst lien, single-fam ily, [fixed rate] [and] [adjustable rate] 
residential HECM loans insured by  the Federal Housing Adm inistration.  See “The Ginnie Mae 
Certificates — General” in the Base Offering Circular.   

HECM borrowers m ay choose from various payment plans and m ay change paym ent 
plans at any tim e as l ong as the change co mplies with FHA requirem ents.  The “single 
disbursement lump sum” payment plan allows th e borrower a single draw at closing of up to a 
specified percentage of the p rincipal lim it of the HECM plus subsequent disbursem ents after 
closing for set-asides. The “tenure” payment plan guarantees that the borrower will receive equal 
monthly payments for so long as the property re mains the borrower’s principal residence.  The 
“term” pay ment plan guarantees th at th e borro wer will receive m onthly paym ents for a fixed 
term of m onths as sele cted by the  borrower.  The “line of  credit” p ayment plan allows the 
borrower to draw up to the avai lable line of credit and in amount s of the borrower’s choosing.  
The “modified tenure” payment plan allows the bo rrower to set a side a portion of loan proceeds 
as a line of credit and receive the remaining balance in the form of equal monthly payments.  The 
“modified term” payment plan allows the borrower to set aside a portion  of the loan proceeds as 
a line of  credit and receive the remaining balance as equal monthly paym ents for a fixed period 
of tim e selected by the borrower.  Each paymen t plan is designed so that no repaym ents of 
principal or interest are require d until a Maturity Event occurs.  Any H ECM may be prepaid in 
whole or in part at any time without penalty under each of the payment plans.  See “Risk Factors 
— HECM borrowers may choose from various pay ment plans, each of which has differ ent 
prepayment characteristics that may affect the weighted average liv es and yields of the 
securities” in this Supplement.   

Specific information regarding the individual characteristics of  the Participations and the 
related HECMs is not available.  For purposes of this Supplement, certain assumptions have been 
made regarding the characteristics of the Par ticipations and the r elated HECMs.  However, th e 
actual characteristics of many of the Participa tions and the related HECMs will differ from  the 
characteristics assumed, perhaps significantly.  This will be the case even if the weighted average 
characteristics of  the P articipations and the  re lated HECMs are  the  sam e as the assum ed 
characteristics.  Sm all differences in the charac teristics of  the Participations and  the rela ted 
HECMs can have a s ignificant effect on the W eighted Average Lives and yields of the 
Securities.  See “Terms Sheet — Assumed Characteristic s of the HECMs and the Participations  
underlying the Trust Assets,”  “Risk Fact ors,” “Yield, Maturity and Prepayment 
Considerations” and Exhibit A in this Supplement.   
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The Trustee Fee  

The Sponsor will contribute certain Ginnie Mae Certificates in respect of the Trustee Fee.  
On each Distribution Date, the Trustee will retain all principal and interest distributions received 
on such Ginnie Mae Certificates  in  paym ent of the Trustee Fee.  [NOTE TO TRUS T 
COUNSEL:  GINNIE MAE  CERTIFICATES  THAT ARE CONTRIBUTED TO A 
SEPARATE TRUS T ASSE T GROUP IN RE SPECT OF THE TRUS TEE FEE MUST 
HAVE THE LONGE ST WARM COMPARE D TO  AL L OT HER T RUST ASSE T 
GROUPS]. 

 GINNIE MAE GUARANTY 

The Governm ent National Mortgage Associ ation (“Gin nie Ma e”), a wholly -owned 
corporate instrum entality of th e United States of America w ithin HUD, guarantee s the tim ely 
payment of principal and intere st on the Securities.  The Ge neral Counsel of HUD has provided 
an opinion to the ef fect that Ginn ie Mae has  the authority to guarantee multiclass s ecurities and 
that Ginnie Mae guaranties will constitute general obligations of the United States, for which the 
full faith an d credit of the United S tates is p ledged.  See “Ginnie Mae Guaranty” in the Base 
Offering Circular.   

 DESCRIPTION OF THE SECURITIES  

General  

The description of the Securi ties contained in this Supplem ent is not com plete and is 
subject to, and is qualified in its e ntirety by r eference to,  all of the provisions of the Trust 
Agreement.  See “Description of the Securities” in the Base Offering Circular.   

Form of Securities  

Each Class of Securities other than  the Resi dual Secur ities initia lly will be issued  and  
maintained, and may be transferred only on the Fedwire Book-Entry System.  Beneficial Owners 
of Book-Entry Securities will ord inarily hold th ese Securities th rough one or m ore financial 
intermediaries, such as banks, brokerage firm s a nd securities clearin g organizations that are 
eligible to m aintain book-entry accounts on th e Fedwire Book-Entry System .  By request 
accompanied by the payment of a transfer fee of $25,000 per Certificated Security to be issued, a 
Beneficial Owner may receive a Regular Security in certificated form.   

The Residual Securities will not be issued in book-entry form but will be issued in fully  
registered, certificated for m and m ay be transf erred or exchanged, subject to the transfer 
restrictions applicable to Residual Securities s et forth in th e Trust Agreem ent, at the Corporate 
Trust Office of the Trustee.  See “Description of the Secu rities — For ms of Secur ities; Book-
Entry Procedures” in the Base Offering Circular.   

Each Regular [and MX] Class wi ll be issued in m inimum dollar denominations of initial 
principal or notional balance of $100,000 [and integral multiples of $1 in excess of $100,000].   
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Distributions  

Distributions on the Securities  will be made on each Distribution Date as specified under 
“Terms Sheet — Distribution Date” in this S upplement.  On each Distribu tion Date for a 
Security, or in the case of the Ce rtificated Securities, on the f irst Business Day af ter the rela ted 
Distribution Date, the [applicable ] Available Distribution Am ount will be distributed to the 
related Holders of record as of the related Record Date.  Beneficial Owners of Book-Entry 
Securities will receive distributions through credits  to acco unts maintained for their benefit on  
the books and records of the appropriate financia l interm ediaries.  Hold ers of Certificated 
Securities will rec eive distributions by check o r, subject to the res trictions set f orth in the  Base 
Offering Circular, by wire transfer.  See “Description of the Securities — Distributions” and “— 
Method of Distributions” in the Base Offering Circular.   

Interest Distributions  

The Interest Distribu tion Am ount will be dis tributed or accrued as describ ed u nder 
“Terms Sheet — Distributions” in this Supplement.   

• Interest will be calculated on the basis of  a 360-day year consis ting of twelve 30-day 
months.   

• Interest distributable or accrued on any Class for any Distribution Date will consist of 
30 days’ interest on its Class Principal Bala nce (or Class Notional Balance) as of the 
related Record Date.   

Categories of Classes  

For purposes of interest distribution s, the Classes will b e categorized as shown under 
“Interest Type” on the f ront cover of this Supplem ent [and on Sc hedule I to this Supplem ent].  
The abbreviations used in this Supplement to describe the interest entitlements of the Classes are 
explained under “Class Types” in Appendix I to the Base Offering Circular.   

Accrual Period 

[The Accrual Period for each Regular [and MX] Class is the calend ar month preceding 
the related Distribution Date.] 
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[The Accrual Period for each Regular [and MX] Class is set forth in the table below:   

Class   Accrual Period  
[Fixed Rate] [and] 

[Delay Classes] [and] 
[Class[es] [  ] [and [  ]] 

The calendar month preceding the related Distribution Date 

[Floating Rate] [and] 
[[related group] 
Interest Only Classes 
[and] [Class[es] [  ] 
[and [  ]] 

From the 20th day of the month preceding the month of the related 
Distribution Date through the 19th day of the month of that 
Distribution Date 

 
[Fixed Rate Class[es]  

[The][Each] Fixed Rate Class will b ear interest at the per an num Interest Rate shown on 
the front cover of this Supplement [or on Schedule I to this Supplement].  ] 

[Floating Rate Classes  

[[Each of] [[Class[es] [    ]  and [    ] ] [The Floating Rate Class[ es]] will bear in terest as 
shown under “Terms Sheet — Interest  Rates” in this Supplem ent.  The Interest Rates for [[each 
of] Class[es] [    ]  and [    ]] [the Floating Rate Class[es]] will be based on LIBOR.  LIBOR will 
equal the average of the London interbank offe red rates for one-m onth United States dollar 
deposits as published in  the Wall Street Journal thirty days prior to the first day of the m onth in 
which the related Accrual Period be gins (or, if such date is not a Business Day, the immediately 
preceding Business Day ).  If such rate ceases to  be published in the Wall Street Journal o r 
becomes unavailable for any reason, then the rate will be based upon a new index selected by the 
Trustee, from  the list of indices approved fo r use with HUD-insured HECMs, which will be 
announced as soon as it is available.  The Trust ee may use different values  of LIBOR than those 
that are used for the related HECMs, which rela te to the P articipations underlying the related 
HECM MB S.  See “R isk Fac tors — LIBOR [ and] [ CMT] for  th e HECMs r elated to  th e 
participations underlying the [group [   ]] trust assets, [as applicable,] may not equal [LIBOR ] 
[and] [CMT ] for the [group [   ]]  securities, [as  applicable, ] which may impact, perhaps 
significantly, the amount of in terest distributable to the [group [   ]] securities”  in  th is 
Supplement.   

For inform ation regarding the m anner in which the Trustee determines LIBOR and 
calculates the Interest Rates for [each of] Class[es] [   ] and [   ] [the Floating Rate Class[es], 
see “Description of the Securities  — Interes t Rate Indices — Determination o f LIBOR” in the 
Base Offering Circular.  We can provide no assurance that  LIBOR for a Distribution Date  
accurately represents the offered rate at whic h one-month U.S. dollar deposits are b eing quoted 
to prime banks in the L ondon interbank market, nor that the procedures fo r calculating the rates 
for one-month U.S. dollar deposits will not change.  Any change in LIBOR values resulting from 
any change in reporting or in the determ ination of LIBOR m ay cause LIBOR to fluctuate  
disproportionately to changes in other market lending rates.] 
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[[Each of] [Class[es] [    ] [and] [    ]] [The Floating Rate Classes[es]] will bear interest as 
shown under “Term s Sheet — Interest Rates” in th is Supplement.  The Interest Rate for [[each 
of] Class[es] [    ] and [    ]] [the Floating Rate Class[es]] will be based on CMT.  CMT will equal 
the weekly average yield, expresse d as a per annum  rate, on U.S. Treasury securities adjusted to 
a constant m aturity of one year as published by  the Feder al Reserve Board in th e most recent 
edition of Federal Reserve Boar d Statistical Release No. H.15 (519) approximately thirty days 
prior to the first day of the month in which the related Accrual Period begins.  If such rate ceases 
to be published by the Federal Re serve Board or becom es unavailable for any reason, then the 
rate will be based upon a new index selected by the Trustee, from the list of indices approved for 
use with HUD-insured HECMs, which will be announ ced as soon as it is av ailable.  The Trustee 
may use different values of CMT than those that are used for the related HECMs, which relate to 
the Participations underlying the related HECM MBS.  See “Risk Factors —LIBOR][and][CMT] 
for the HECMs related to the pa rticipations underlying the [group [   ]] trust assets[, as  
applicable,] may not equal [LIBOR ] [and ] [ CMT] for the [group [   ]] securities[, as 
applicable,] which may impact, perh aps significantly, the amount of interest distributable to the 
[group [   ]]securities.”   

[For information regarding the m anner in  which the Trustee determines CMT and 
calculates the In terest Rate fo r [[each of] Class[es][  ] and [  ]] [the Floating Rate Clas s[es], 
see “Descr iption o f th e Securities — Interes t Ra te Ind ices — Dete rmination o f the Trea sury 
Index” in the Base Offering Circular.  ]] 

[HECM MBS Weighted Average Coupon Class[es] 

[The][Each] HECM MBS W eighted Average C oupon Class will bear interest as shown 
under “Terms Sheet — Interest Rates” in this Supplement.   

The interest that will be distributed or accrued, as applicable, on [the][each] HECM MBS 
Weighted Average Cou pon Class will be lim ited by th e interest that is distributed or accru ed in 
respect of the [related] Trust Asse ts.  [With respect to the Particip ations underlying the Group [     
] Trust Assets, see “Risk Factors — LIBOR [ and] [ CMT] for th e HECMs related to the  
participations underlying the [group [   ]] trust assets[, as applicable,] may not equal [LIBOR ] 
[and] [CMT ] for the [group [   ]]  securities, [as  applicable, ] which may impact, perhaps 
significantly, the amount of in terest distributable to the [group [   ]] securities”  in th is 
Supplement and “Risk F actors — A djustable rate HECMs are subject to limitations on inter est 
rate adjustments, which may limit the amount of interest payable in respect of the related HECM 
MBS and may limit the WACR on the related HECM MBS and the interest rates on the [group [   
]] securities” in this Su pplement.][With respect to the Pa rticipations underlying the Group [    ]  
Trust Assets , see “Risk Factors — The WACR of the [ group [   ]] tru st assets may limit the  
amount of interest distributed to or accrued on the related floating ra te and notional class[es ]” 
in this Supplement.] ] 

[The Trustee’s [determ ination[s] of [CMT ][and][LIBOR] a nd i ts] calcul ations of t he 
Interest Rates will be final ex cept in the cas e of clear error.  Inv estors can obtain  [CMT] [and] 
[LIBOR] levels and Interest Rates for the curr ent and preceding Accrual Periods from  Ginnie 
Mae’s Mu lticlass Secur ities e-Access located on Ginnie Mae’s webs ite (“e-Access”) or b y 
calling the Information Agent at (800) 234-GNMA.]  
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HECM MBS Accrual Class[es] 

[Each of] Class [   ] [and Class [    ]] is a HECM MBS Accrual Class.  Interest will accrue 
on [the] [each] HECM MBS Accr ual Class and be distributed as described under “HECM MBS 
Accrual Class” in Appendix II to the Base Offering Circular.   

Deferred Interest Amount[s] 

Any interest accrued and unpaid on [a] [the] Notional Class during the Accrual Period for 
any Distribution Date that is not distributed because of an insufficiency in the [related] Available 
Distribution Amount for such Distribution Date increases the [related] Deferred Interest Amount 
for [such] [the] Notional Class.  Any such am ounts distributable to th e Holders of [a] [the ] 
Notional Class will be  paid no la ter than  th e F inal D istribution Date of  [such] [t he] Notional  
Class.   

Principal Distributions  

Amounts distribu table in respect of  principal will be distrib uted to the Holders entitled 
thereto as described under “Term s Sheet — Distri butions” in this Supplem ent.  Investors can 
calculate the amount of principal to be distributed with respect to any Distribution Date by using 
the Class Factors published in the preceding and current months.  See “— Class Factors” below.   

Categories of Classes  

For purposes of principal distributions, the Cl asses will be categorized as shown under  
“Principal Type” on the front cove r of this Supplem ent [and on Sc hedule I to this Supplement].  
The abbreviations used in this S upplement to d escribe the princ ipal entitlements of the Classes  
are explained under “Class Types” in Appendix I to the Base Offering Circular.   

Notional Class[es]  

The Notional Class[es] will no t receive principal distributions based o n [its][their] Class 
Notional Balance[s].  For convenience in describing interest distributions, the Notional Class[es] 
will have the orig inal Class Notional Balance[s]  shown on the front cov er of this S upplement 
[and on Sc hedule I to this Supplem ent].  The  Cl ass Notional Balance[s]  will be reduced or 
increased as shown under “Terms Sheet — Notional Class[es]” in this Supplement.   

Residual Securities  

The [Class RR]  [Classes RR1, RR2, RR3, RR4 and RR5]  Securities  will rep resent the  
beneficial ownership of the Residual Interest in  the [related] Issuing RE MIC and the beneficial 
ownership of the Residual Interest in the [relat ed] Pooling REMIC, as described in “Certain 
United States Federal Income Tax Consequences” in the Base Offering Circular.  The [Class RR] 
[Classes RR1, RR2, RR3, RR4 and RR5] Securities ha ve no Class Principal Balance and do not  
accrue interest.  The [Class RR] [Classes RR1,  RR2, RR3, RR4 and RR5] Securities will be 
entitled to receive the p roceeds of the disposition of any assets rem aining in the [re lated] Trust 
REMICs after the Clas s Principal Balance o r Class Notional Balance of each Class of Regular  
Securities [in the related Security  [Group] [or] [Groups]] has been  reduced to zero.  However, 
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any rem aining proceeds are not likely to be si gnificant.  The Residu al Securities m ay not be  
transferred to a Plan Investor, a Non-U.S. Person or a Disqualified Organization.   

Class Factors  

The Trustee will calcu late and m ake available for each Class  of Securitie s, no later than  
the day preceding the Distribution Date, the factor (carried out to eight decimal places) that when 
multiplied by the Origin al Class Principal Bala nce (or orig inal Class N otional Balance) of  that 
Class, determines the Class Princip al Balance (or Class No tional Balance) after giv ing effect to  
the distribution of principal to be made on the Securities (and any addition to the Class Principal 
Balance of  a HECM MBS Accrual Class) or a ny addition  to or reduc tion of  Class Notional 
Balance on that Distribution Date (each, a “Class Factor”).   

• The Class Factor for any Class of Securities for each month following the issuance of 
the Secur ities will ref lect its rem aining Cl ass Princip al B alance (or Class Notio nal 
Balance) after giving effect to any principa l distribution (or additi on to principal) to 
be made or any addition to or reduction of Class Notional Balance on the Distribution 
Date occurring in that month.   

• The Class Factor for each Class for the month of issuance is 1.00000000.   

• [The Class Factors for the MX Class[es] and the Classes of REMIC Securities that are 
exchangeable f or the M X Class[ es] will be c alculated assu ming that th e m aximum 
possible amount of each Class is outstanding at all times, regardless of any exchanges 
that may occur.]  

• Investors may obtain current Class Factors on e-Access.   

See “Description of the Securities — Distributions” in the Base Offering Circular.   

Termination  

The Trustee, at its option, may purchase or cause the sale of the Trust Assets and thereby 
terminate the Trust on any Dist ribution Date on which the aggr egate of the C lass Principal 
Balances of the Securitie s is less tha n 1% of  the aggregate Original Class Principal Balances of  
the Securities.  On any Distribution Date upon the Trustee’s determination that the REMIC status 
of any Trust REMIC has been lost o r that a subs tantial risk exists that this  status will be lost f or 
the then current taxable year, the Trustee will term inate [the Trust] [such Trust RE MIC and any 
related Trust REMIC] and retire the [related] Securities.  [For these pu rposes, the Trust REMICs 
and the Securities with corresponding numerical designations are related as follows:   

Trust REMICs  Related Securities  
Group [1] Issuing and Pooling REMICs Group [1] Securities 
[Group [2] Issuing and Pooling REMICs Group [2] Securities] 
[Group [3] Issuing and Pooling REMICs Group [3] Securities] 
[Group [4] Issuing and Pooling REMICs Group [4] Securities] 
[Group [5] Issuing and Pooling REMICs Group [5] Securities] 
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Upon any termination of the Trust [(or one or  more related Trust REMICs)], the Holder 

of any [related] outstand ing Security (other than  a Residual or Notional Cl ass Security) will be 
entitled to receive that Holder’s  allocable share of the Clas s Principal Balance of that Class plus 
any accrued and unpaid  interest th ereon at th e applicable Interest Rate,  and any Holder of any  
[related] outstanding Notional Class Security will be entitled to rece ive that Holder ’s allocable 
share of any  accrued and unpaid in terest thereon at  the applicable Interest Rate (in cluding any 
[related] Deferred Interest Amount).  The Residual Holders will be entitled to their pro rata share 
of any assets rem aining in the [related] Trus t REMICs after paym ent in full of the am ounts 
described in the foregoing sentence.  However,  any remaining assets are not likely to be 
significant.   

[Modification and Exchange  

All or a portion of the Class[es] of REMIC Securities specified on the front cover may be 
exchanged for a proportionate inte rest in the related MX [Cla ss] [or] [Classes] shown on 
Schedule I to this Supplem ent.  Si milarly, all or a portion of the related MX Class m ay be 
exchanged for proportionate interests in the relate d [Class] [or] [Classes] of REMIC Securities.  
This process may occur repeatedly.   

Each exchange may be effected only in proportions that result in the principal and interest 
entitlements of  the Securities r eceived being  equal to the entitlem ents of  the Securitie s 
surrendered.   

[Class[es] [    ] and [    ] [is a][are ] HECM MBS W eighted Average Coupon Class[es ] 
that will accrue interest  as described under “Term s Sheet — Inte rest Rates” in this S upplement.  
In the even t that the Interest Rate o f [any ] such MX Class will equal or exceed 1, 200% per 
annum for any Accrual Period, the Trustee will, prior to the close of  business on the last  
Business Day of the calendar m onth immediately preceding the related D istribution Date, effect 
a mandatory exchange of that MX Class for its related REMIC Securities.  Thereafter, no further 
exchanges of such REMIC Securities will be permitted.] 

A Beneficial Owner proposing to effect an ex change must notify the Trustee through the 
Beneficial Owner’s Book-Entry D epository particip ant.  T his notice must be received by the 
Trustee not later than two Business Days before the proposed exchange date.  The exchange date 
can be any Business Day other than the last Business Day of the month.  The notice must contain 
the outstanding [principal] [and] [or]  [notional] balance[s] of the S ecurities to be inc luded in the 
exchange and the proposed exchange  date.  The notice is required to be delivered to the Trustee 
by email to [                       ]  or in writing at its Corporate Trust O ffice at [address], Attention:   
Ginnie Mae REMIC Pr ogram 201[__]-H[__].  The Trustee m ay be contacted by telephone at ([     
]) [    ]- [    ] and by fax at ([    ]) [    ]- [    ].   

A fee will b e payable to  the Trus tee in conne ction with each exchange  equal to   1/32 of 
1% of the outstanding principal balance or not ional balance of the Se curities su rrendered fo r 
exchange (but not less than $2,000 or m ore than $25,000)[; provided, however,] that no fee will 
be payable in respect of a m andatory exchange described above;] [and provided further,] that no 
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fee will be payable in respect of  an interest only security unle ss all securities involved in the 
exchange are interest only securities].  The fee must be paid concurrently with the exchange.   

The first distribution on a REMI C Security or an MX Security  received in an ex change 
will be m ade on the Dis tribution Date in th e month following the m onth of the exchange.  The 
distribution will be m ade to the Holder of  reco rd as of  the Record  Date in th e m onth of 
exchange.   

See “Description of the Securities — Modific ation and Exchange” in the Base Offering 
Circular.  ] 
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 YIELD, MATURITY AND PREPAYMENT CONSIDERATIONS  

General  

The prepay ment experience of  the HECMs w ill af fect the W eighted Average Liv es of 
and the yields realized by investors in the related Securities.   

• The rate of principal paym ents (including prepayments or partial paym ents) of the 
HECMs relating to the Partic ipations underlying the Securi ties depends on a variety 
of econom ic, geographic, social, and ot her f actors, including prevailing m arket 
interest rate s, hom e values and bor rower m ortality, and will af fect the W eighted 
Average Lives and yields realized by investors in the related Securities.  HECMs may 
respond differently than traditional forwar d mortgage loans to the factors that 
influence prepayment.   

With respect to the rela ted Trus t Assets, the occurrence of any of the following ev ents 
with respect to a HECM related  to the Participations underlying the related HECM MBS (each a 
“Maturity Event”) will r esult in the holders of  the Securities being entitled to a distribution of 
principal:   

• if a borrower d ies and  the pr operty is not the principal residence of at least one 
surviving borrower,  

• if a borrower conveys all of his or her t itle in the m ortgaged property and no other 
borrower retains title to the mortgaged property,  

• if the m ortgaged property ceases to be the princ ipal residence of a borrower for 
reasons other than death and the m ortgaged property is not the principal residence of 
at least one surviving borrower,  

• if a borrower fails to occupy the m ortgaged property for a period of longer than 12 
consecutive months because of physical or mental illness and the mortgaged property 
is not the principal residence of at least one other borrower, or  

• if a borrower fails to  perform any of its obligations under the HECM (for exam ple, 
the failure of the borrower to m ake certain agreed upon  repairs to the m ortgaged 
property or the failure of the borrower to pay taxes and hazard insurance premiums).   

Generally, a HECM is not repaid imm ediately upon the occurrence of  a Maturity E vent, 
but continues to accrue interest until the liqu idation of the related m ortgaged property and the  
repayment of the HECM by the borrower or the r eceipt of in surance proceeds from FHA.  Any 
resulting shortfall to in vestors in th e related Securities with respect to a ny Participations in th e 
related HECM will be covered by Ginnie Mae pursuant to its guaranty of the Securities.   

A Ginnie Mae Issuer is obligated to purchase all Participations related to a HECM when  
the outstanding principal am ount of the related HE CM is equal to or gr eater than 98% of the 
“Maximum Claim  Amount,” and a Ginnie Mae Issuer has the opti on to purchase all 
Participations rela ted to  a HECM to the extent that any b orrower’s re quest f or an addition al 
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advance in respect of any HECM , if funded, together with the outstanding principal am ount of 
the related HECM is equal to or gre ater than 98% of the “Maxim um Claim Amount” or when a  
HECM becom es, and continues to be, due and payable in a ccordance with  its te rms, as 
applicable (any such purchase refe rred to herein  as a “Ginnie Mae Issuer Purchase Event”).  In  
connection with such repurchas e, the Ginnie Mae Issuer will pay an am ount (the “Release 
Price”) equal to the outstanding principal am ount of all of the Pa rticipations re lated to such 
HECMs, and Ginnie Mae will  relinquish all right, title and interest it has in the HECMs and th e 
related Participations.  With respect to each Pa rticipation, the “outstanding principal amount” of 
such Participation is the original principal am ount of such Participation as of the related Issue 
Date of  the  rela ted H ECM MBS, incre ased by the Acc rued In terest with r espect to  such 
Participation and decreased by any paym ents m ade in respect of such Participation.  For 
purposes of determ ining the Release Price, the “Accru ed Interest” with resp ect to any  
Participation is the agg regate interest accrued, compounded on a m onthly basis, allocable to th e 
Participation at the related Participation Intere st Rate for each m onth (in each case, after tak ing 
into account any payments made in reduction of such Participation) from and including the Issue 
Date th rough the  las t d ay of  the  re porting m onth (as su ch term  is de fined in the Ginnie Mae 
guaranty agreement for t he related HECM MBS)  in which the Participation is to be purchased.  
The Participations relating to the HECM m ust be purchased by the Gin nie Mae Issuer at the end 
of the reporting m onth in which the outstanding principal balance of the HECM  equals or 
exceeds 98% of the Maximum Claim Amount for such HECM.  The Release Price will be passed 
through to the related securityholders on the Di stribution Date following the m onth in which 
such Ginnie Mae Issuer Purchase Event occurs.   

[[Higher levels of [LIBOR] [or] [CMT] [, as a pplicable,], and] [A][a]dditional draws on 
HECMs will incre ase the rate a t which the related HECMs will rea ch their Max imum Claim 
Amounts.  Any paym ent in respect  of the related Securities resu lting from a Ginnie Mae Issuer 
Purchase E vent will re duce the W eighted Ave rage Lives of  such Securities and will af fect, 
perhaps significantly, the yields on such Securities.]  

The occurrence of voluntary prepaym ents by a borrower, Maturity E vents and G innie 
Mae Issue r Purchase Ev ents will ac celerate the dist ribution of  principal of  the Securities. I t is  
uncertain w hen any am ounts m ight be paid on s ecurities backed by P articipations in HECMs 
because it is uncertain (i) whether a HECM borrower will choose to prepay amounts advanced in 
whole or in part, (ii) when any Maturity Event might occur and (iii) when any Ginnie Mae Issuer 
Purchase Event might occur. Investors in the Se curities are urged to re view the discussion under 
“Risk Factors — It is u ncertain when payments  will be made in respec t of securities  backed by 
HECM MBS” in this Supplement and also the HECM MBS Disclosure Documents. 

Under certain circum stances, the T rustee ha s the option to purchas e th e Trus t Ass ets, 
thereby effecting early retire ment of the Securities.  See “Descriptio n of the Securities — 
Termination” in this Supplement.   

Final Distribution Date  

The Final D istribution Date for each Class, wh ich is set forth on the front cover of this 
Supplement [or on Schedule I to th is Supplement], is the latest date on which the related Class 
Principal Balance o r Class Notional Balance will be reduced to zero.  In  the cas e of [the][each] 
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Notional Class, th e [related] Deferred In terest Amount will be redu ced to zero  no later than  the 
Final Distribution Date for such Notional Class.   

• The actual retirement of any Class may occur earlier than its Final Distribution Date.   

• According to the term s of  the Ginnie Mae Guaranty, Ginnie Mae will guar antee 
payment in full of the Class Prin cipal Bala nce of each Class of Securities no later 
than its Final Distribution Date.   

Modeling Assumptions  

The tables that follow have been prepared on the basis of the following assum ptions (the 
“Modeling Assumptions”), among others:   

1.  The HECMs and related Participations unde rlying the Trust Assets have the assum ed 
characteristics shown in Exhibit A. 

2.  The HECMs prepay  at th e constant percentages of the p repayment curve (described 
below and in Exhibit B) shown in the related table.   

[3.  Draw activ ity occu rs on the f irst da y of the m onth and paym ents on the HECMs  
occur on the last day of the m onth, whether or not  a Business Day, commencing in [           ]  
201[  ].  ] 

[4.]  Distributions, if any, on the S ecurities are always received on the 20 th day of the  
month, whether or not a Business Day, commencing in [          ] 201[  ].   

[5.]  A termination of the Trust does not occur.   

[6.]  The Closing Date for the Securities is [             ], 201[  ].   

[7.]  No expenses or fees are paid b y the Trust other than the Trustee F ee, which is paid 
as described under “The Trust Assets — The Trustee Fee” in this Supplement.   

[8.]  [HECM borrowers who have  the ab ility to do so  draw at the an nualized draw rate 
determined in ac cordance with  the  constan t percentages of the d raw curve shown in Exhibit C 
(the “Draw Rate”).  The Draw Rate  (converted to an equivalent m onthly factor) is applied to the 
Maximum Claim Amount.  [As of the Closing Date, the HECMs [related to the [Group [    ]] 
[and Subgroup [    ]] Trust Assets are fully drawn.  ]] 

[9.]  If a m andatory Ginnie Mae Issuer Purchase Event oc curs with res pect to a H ECM, 
the purchase of the related Participation timely occurs.  No optional Ginnie Mae Issuer Purchase 
Events occur.   

[10.  The initial value of [CMT ][LIBOR] on the Group [   ] Securities is [       ]%; 
however, the interest rate on the Group [   ] adjustable rate HECMs for the first Distribution Date 
is based on the inf ormation set f orth in Exhibit A. On all Distr ibution Dates occur ring after the 
first Distribution Date, the value of  [CMT][LIBOR] on such adjustab le rate HECMs is assum ed 



 

 S-32 VII-2-32 
 

to be the same as the value of [CMT][LIBOR] on the Group [   ] Securities.  For purposes of the  
decrement tables,  on all Distribu tion Dates o ccurring after th e first Distribution Date, the 
constant value of [CMT][LIBOR] shown with respect to any decrement table is used to calculate 
the interest rate with respect to the adjustable rate HECMs and to the applicable Class.  ] [NOTE 
TO TRUST COUNSEL:  repeat assumption separately for each applicable index] 

[11.]  The original term of the HECMs is 50 years.   

[12.]  No borrower changes payment plans.   

[13.  Each Class is held from  the Closing Date and is not exchanged in whole or in part[, 
including that there is no mandatory exchange of Class [   ].]]  

[14.]  Draws occur each m onth in respect of the Monthly Servicing Fee, if any, as set 
forth on Exhibit A. No draws occu r in  respect of any set asides  for property charges (such as 
taxes, hazard insurance, ground rents or assessments) or repairs.   

[15.  Other or different assumptions, as applicable.] 

When reading the tab les and the related te xt, investors should b ear in m ind that the 
Modeling Assumptions, like any other stated assum ptions, are unlikely to be entirely consistent 
with actual experience.   

• For exam ple, m ost of  the HECMs will not have the cha racteristics as sumed, m any 
Distribution Dates will occur on a Business Day af ter th e 20 th of the month, draw 
activity and prepayments, if any, will occur throughout the month, draws will occur in 
respect of set asides for property charge s and  repairs, th e Trustee m ay cause a 
termination of the Tr ust as describe d under “Description of the Securities — 
Termination” in this Supplem ent [and LIBOR on the Class [   ] [and]  [   ] Securities 
may dif fer from  LIBOR on the rela ted adjus table ra te HECMs]  [ and CMT on the 
Class [  ] Securities may differ from CMT on the related adjustable rate HECMS].   

• In addition, distribu tions on the  Securities  a re bas ed o n Certif icate Facto rs a nd 
Calculated Certificate Factors, if applicable, which may not ref lect actual receipts on 
the Trust Assets.   

See “Description of the Securities — Distributions” in the Base Offering Circular.   

Decrement Tables  

Prepayments of m ortgage loans are commonl y m easured by a prepaym ent standard or 
model.  The m odel used in this Supplem ent is based on a prepaym ent curve (“PPC”) consisting 
of a series of Constant Prepayment Rates (“CPRs”).  CPR is the standard prepayment assumption 
model of The Securities Industry and Financial Markets Associ ation.  CPR represents a constant 
rate of prepaym ent on the HECMs each mont h relativ e to the then outstand ing aggrega te 
principal balance of the HECMs fo r the life of those H ECMs.  See “Yield, Maturity and 
Prepayment Considerations — Standard Prepayme nt Assumption Models” in the Base Offering 
Circular.   
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The PPC [and Draw Rates] ar e based on the [respective] percentage[s] i n effect  
beginning on each Distribution Date as indicated in Exhibit[s] B [and C].  

The decrem ent tab les s et forth below are bas ed on the assum ption that the HE CMs 
prepay at the indicated percentages of PPC (the “PPC Prepayment Assumption Rates”).  As used 
in the tab les, each of the PPC Prepayment Assumption Rates refl ects a percen tage of the 100% 
PPC assumed prepayment curve.  The HECMs will not prepay at any of the PPC Prepayment 
Assumption Rates and the  timing of changes in the ra te of prepayments actually 
experienced on the HECMs will not follow the pattern described for the PPC assumption.   

The decrement tables s et f orth below illustr ate the perce ntage of  the Original Class 
Principal Balance (or, in  the ca se of a Notiona l Class, the original Class Notional Ba lance) that 
would remain outstanding following the distribution made each specified month for each Regular 
[or MX] Class, based on the assumptions that the related HECMs prepay at the PPC Prepayment 
Assumption Rates set forth in such tables[, [LIBOR] [or] [CMT] is constant a t the rates set forth 
in such tables] [and draws, if any, occur at the Draw Rates set forth in Exhibit C].  The 
percentages set forth in the following decrem ent tables have been rounded to the nearest whole 
percentage (including rounding down to zero).   

The decrement tables also indicate the W eighted Average Life of each  Class und er each 
PPC Prepaym ent Assumption Rate [and each  indi cated level of [LIBOR] [or] [CMT] [, if  
applicable].  The Weighted Average Life of each Class is calculated by:   

(a) multiplying the net redu ction, if any , of the Cla ss Principal Balance (o r the net 
reduction of the Class Notional Balance, in the  case of  [ a][the] Notional Clas s) 
from one Di stribution Date to the next Distribution Date by the num ber of years 
from the date of issuance thereof to the related Distribution Date,  

(b) summing the results, and  

(c) dividing the sum by the aggregate am ount of the assumed net reductions in 
principal balance or notional amount, as applicable, referred to in clause (a).   

The information shown for [the][each] Notional Class is for illustrative purposes only, as 
a Notional Class is not entitled to d istributions of principal based on its Class Notional Balance 
and has no Weighted Average L ife.  The Weighted Average Life shown for each No tional Class 
has been calculated on the assum ption that a reduction in the Class Notional Balance thereof is a 
distribution of principal and furt her does not factor in any entitlem ent to the applicable Deferred 
Interest Amount.  See the footnotes below relate d to the decrem ent tables for each Notional 
Class.   

The Weighted Average Lives are likely  to vary, perhaps significantly, from those set 
forth in the tables belo w due to the differen ces betw een the actua l characteristics  of the 
HECMs related to th e Participations underl ying the [rela ted] Trust Assets  and the 
Modeling Assumptions.   
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Percentages of Original Class Principal (or Class Notional) Balances 
and Weighted Average Lives  

[NOTE TO TRUST COUNSEL:  form decrement tables for groups with fixed rate or HW AC 
classes and corresponding notional amount classes] 

 
Security Group [   ] 

PPC Prepayment Assumption Rates   

  Class [   ]   Class [   ][*]   
Distribution Date  [0]% [75]% [100]% [125]% [150]% [0]% [75]% [100]% [125]% [150]%

Initial Percent ....................  100 100 100 100 100 100 100 100 100 100 
[month year] ......................            
[month year] ......................            
[month year] ......................            
[month year] ......................            
[month year] ......................            
[month year] ......................            
[month year] and thereafter            
Weighted Average Life 

(years) ...........................            
 

[NOTE TO TRUST COUNSEL: for IO classes] 

* The decrement table for Class [    ] r eflects only the Class [    ]  Notional Balance at various rates of PPC.  In addition to the current interest 
accrual amount on the Class [    ] Notional Balance at the Class [    ] Interest Rate, Class [    ] is entitled to the Class [    ] Deferred Interest 
Amount.  No representation is made about th e tim ing of distr ibutions o f the Class [    ]  Deferred I nterest Amount other  than that such 
amount will be paid no later than the Final Distribution Date for Class [    ].  ] 

[NOTE TO TRUST COUNSEL:  form decrement tables for groups  with floating rate classes 
and corresponding notional amount classes] 

 PPC Prepayment Assumption Rates   

  
Class [   ] 

[    ]% [LIBOR][CMT] 
Class [   ][*] 

[    ]% [LIBOR][CMT] 
Distribution Date  [0]% [75]% [100]% [125]% [150]% [0]% [75]% [100]% [125]% [150]%

Initial Percent ....................  100 100 100 100 100 100 100 100 100 100 
[month year] ......................            
[month year] ......................            
[month year] ......................            
[month year] ......................            
[month year] ......................            
[month year] ......................            
[month year] and thereafter            
Weighted Average Life 

(years) ...........................            
 

[NOTE TO TRUST COUNSEL: for IO classes] 

* The decrement tables for Class [    ] ref lect only the Class [    ]  Notional Balance at var ious rates of PPC and at various levels of [CMT] 
[LIBOR].  In addition to the current interest accrual amount on the Class [    ] Notional Balance at the Class [    ] Interest Rate, Class [    ] is 
entitled to the Class [    ] Deferred Interest A mount.  No representation is made about the timing of distributions of the Clas s [    ]  Deferred 
Interest Amount other than that such amount will be paid no later than the Final Distribution Date for Class [    ].  ] 
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[NOTE TO TRUS T COUNSEL:  form decrement tables for MX Classes back ed by REMIC 
classes in separate security gr oups and based on floating rate i ndex; place tables following the 
decrement tables for the highest underlying group] 

 
Security Group[s] [   ] and [   ]  

PPC Prepayment Assumption Rates 

  
Class [   ] 

[    ]% [LIBOR][CMT] 
Class [   ] [*] 

[    ]% [LIBOR][CMT] 
Distribution Date  [0]% [75]% [100]% [125]% [150]% [0]% [75]% [100]% [125]% [150]%

Initial Percent ....................  100 100 100 100 100 100 100 100 100 100 
[month year] ......................            
[month year] ......................            
[month year] ......................            
[month year] ......................            
[month year] ......................            
[month year] ......................            
[month year] and thereafter            
Weighted Average Life 

(years) ...........................            
 

[NOTE TO TRUST COUNSEL: for IO classes] 

* The decrement tables for Class [    ] ref lect only the Class [    ]  Notional Balance at var ious rates of PPC and at various levels of [CMT] 
[LIBOR].  In addition to the current interest accrual amount on the Class [    ] Notional Balance at the Class [    ] Interest Rate, Class [    ] is 
entitled to the Class [    ] Deferred Interest A mount.  No representation is made about the timing of distributions of the Clas s [    ]  Deferred 
Interest Amount other than that such amount will be paid no later than the Final Distribution Date for Class [    ].  ] 

 PPC Prepayment Assumption Rates   

  
Class [   ] 

[    ]% [LIBOR][CMT] 
Class [   ] [*] 

[    ]% [LIBOR][CMT] 
Distribution Date  [0]% [75]% [100]% [125]% [150]% [0]% [75]% [100]% [125]% [150]%

Initial Percent ....................  100 100 100 100 100 100 100 100 100 100 
[month year] ......................            
[month year] ......................            
[month year] ......................            
[month year] ......................            
[month year] ......................            
[month year] ......................            
[month year] and thereafter            
Weighted Average Life 

(years) ...........................            
 

[NOTE TO TRUST COUNSEL: for IO classes] 

* The decrement tables for Class [    ] reflect only the Cl ass [    ]  Notional Balance at var ious rates of PPC and at various levels of [CMT] 
[LIBOR].  In addition to the current interest accrual amount on the Class [    ] Notional Balance at the Class [    ] Interest Rate, Class [    ] is 
entitled to the Class [    ] Deferred Int erest Amount.  No representation is made about the timing of distributions of the Class [    ] Deferred 
Interest Amount other than that such amount will be paid no later than the Final Distribution Date for Class [    ].  ] 

Yield Considerations  

An investor seeking to m aximize yield should make a decision whether to invest in any 
Regular [or MX] Class based on th e anticipated yield of  that Clas s resulting from its  purchase 
price, the investor’s own projec tion of Maturity Events in r espect of the HECMs related to the  
Participations underlying the HECM MBS, the investor’s own projection of prepaym ents in 
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respect of the HECMs re lated to the Participations underlyi ng the HECM MBS, the investor’s 
own projection of the oc currence of any Ginnie M ae Issuer Purchase Events, the investor’s own 
projection o f draw activity with  re spect to th e HECMs and the investor’s own projection of  
[LIBOR] [or] [CMT] [, as applicable,] under a variety of scenarios.  No representation is made 
regarding Maturity Events or prepayments in respect of the HECMs related to th e 
Participations underlying the HE CM MBS,  the occurrence of an y Ginnie Mae Issuer 
Purchase Events, [LIBOR levels],  [CMT levels, ] draw  activity with respect to the HECMs 
or the yield on any Class.   

Prepayments:  Effect on Yields  

The yields to investors will be sensitive in varying degrees to the r ate of prepayments on 
the related HECMs.   

• In the case of Regular [or MX] Securities purchased at a prem ium (especially th e 
Interest Only Class[ es)], f aster than  antic ipated rate s of  pr incipal pay ments could 
result in actual yields to investors that are lower than the anticipated yields.   

• Investors in the Interest Only Class[es] should also consider the risk that rapid rates of 
principal pa yments cou ld resu lt in  the f ailure of  investor s to recov er f ully the ir 
investments.   

• In the case of Regular [or MX] Securities purchased at a disc ount, slower than 
anticipated rates of p rincipal payments could result in a ctual yields to investors  that 
are lower than the anticipated yields.   

• [Investors in Class [    ] should consider that differing rates of reduction in the related 
REMIC Securities m ay ultimately cause such Class to be e xchanged for the rela ted 
REMIC Securities (consisting primarily or exclusively of an Interest Only Class).  In 
certain instances, Clas s [    ] will b ecome an In terest Only  Class ove r time prior t o 
such exchange.] 

See “Risk Factors — Rates of principal pay ments can reduce your yield” in this 
Supplement.   

Rapid rates of prepayments on the HECMs are likely to coincide with periods of low 
prevailing interest rates.   

During periods of low prevailing interest rates , the  yie lds at  which an investor may be 
able to reinvest amounts received as principal payments on the investor’s Class of Securities may 
be lower than the yield on that Class.   

Slow rates of prepayments on the HECMs are likely to coincide with periods of high 
prevailing interest rates.   

During periods of high  prevailing  interes t rates, the amount of principal pay ments 
available to an investor for reinvestment at those high rates may be relatively low.   
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The HECMs will not prepay a t a ny constan t rate un til m aturity, nor will a ll of  the 
HECMs underlying any Trust Asset [Group] [or S ubgroup] prepay at the sam e rate at any one 
time.  The timing of changes in the rate of prepayments may affect the actual yield to an investor, 
even if the average rate of principal prepayments is consistent with the investor’s expectation.  In 
general, the earlier a p repayment of principal on the [related] HECMs, the greater the effect on 
an investor’s yield.  A s a resu lt, the effect o n an investor’s  y ield o f principal prepaym ents 
occurring at a rate high er (or lower) than the rate anticipated by the in vestor during the period 
immediately following the Closing Da te is not likely to b e offset by a later equivalent reduction 
(or increase) in the rate of principal prepayments.   

[CMT][LIBOR]:  Effect on Yield of [Class [   ] ][the Floating Rate Class[es]] 

[Low levels  of [LIBOR] can reduce the yiel d of [Class [    ]] [the Floating Rate 
Class[es]].  In addition, [Class [    ]] [the Floating Rate Cla ss[es]] will not necessarily benefit 
from a higher yield at h igh levels of [LIBOR] b ecause the rate on such Class[es] is capped at a  
maximum rate described under “Terms Sheet — Interest Rates.”]   

[Low levels of [CMT] c an reduce the yield of [Class [    ]] [t he Floating Rate Class[es]].  
In addition, [Class [    ]] [the Floating Rate Class [es]] will no t necessarily benefit from a higher  
yield at high levels of [CMT] beca use the rate  on such Class[es] is capped at a m aximum rate 
described under “Terms Sheet — Interest Rates.”]   

[NOTE TO TRUST COUNSEL:  if multiple indices apply, break each out separately] 

Payment Delay:  Effect on Yields of the [Fixed Rate][ and] [Delay] Class[es] [   ] [and] [   ] 

The effective yield on any [Fixed Rate] [or] [Delay] Class[es] [   ]  [and] [   ] will be less 
than the yield otherwise produced by its Inte rest Rate an d purchase price b ecause, on each  
Distribution Date, 30 days’ interest will be payable on (or will accrue with respect to) that Class 
even though interest began to accrue approximately 50 days earlier.   

Yield Tables  

The following tables show the pre-tax yields  to maturity on a corporate bond equivalent 
basis of specified classes at various constant percentages of PPC, [and in the case of Class [   ], at 
various constant levels of LIBOR] [and in the case of Class [  ], at various constant levels of  
CMT].   

The HECMs will not prepay or draw at any constant rate until maturity[, and it is unlikely 
that [ LIBOR] [ or] [ CMT] will re main constant] .  Moreover, it is lik ely tha t the  HECMs will 
experience actual prep ayment and draw rates that differ from  those of the Modeling 
Assumptions.  Therefore, the actual pre-tax yield of [any Class] [Class [    ]] may differ from 
those shown in the ap plicable table below for that Class even if th e Class is p urchased at 
the assumed price shown.   

The yields were calculated by  
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1. determining the m onthly discount rates that, when applied to the applicable 
assumed streams of cash flows to be paid on the applicable Class, would cause the 
discounted present value of the assum ed stream s of cash flows to equal the 
assumed purchase price of that Class plus accrued interest, and  

2. converting the monthly rates to corporate bond equivalent rates.   

These calculations do not take into account vari ations that may occur in the interest rates 
at which investors m ay be able to reinvest f unds received by them  as  distributions on their 
Securities and consequently do not  purport to r eflect the return on any investm ent in any Class 
when those reinvestment rates are considered.   

The inf ormation se t f orth in th e f ollowing ta ble[s] was prepar ed on the basis o f the 
Modeling Assumptions and the assumption[s] that [(1) the Interest Rate applicable to [the][each] 
Floating Rate Class  for each Accrual Period follow ing the first Accrual Pe riod will be based  on 
the indicated level of [LIBOR] [or ] [CMT] and (2)] the p urchase p rice of [the][each] Class 
(expressed as a percen tage of its  o riginal Clas s Notional Balance) plus accrued interest is as 
indicated in the rela ted table.  The assumed purchase price is not necessarily th at at w hich 
actual sales will occur.   

[SECURITY GROUP [   ] ] 

[NOTE TO TRUST COUNSEL:  form yield table for groups with fixed rate or H WAC classes 
and corresponding notional classes] 

Sensitivity of Class [   ] to Prepayments  
Assumed Price [   ]%*  

PPC Prepayment Assumption Rates  
[75]% [100]% [125]% [150]% 

% % % % 
 

[SECURITY GROUP [    ] ] 

[NOTE TO TRUST COUNSEL:  form yield table for groups w ith floating rate classes and 
corresponding notional classes] 

Sensitivity of Class [    ] to Prepayments  
Assumed Price [    ]%* 

 PPC Prepayment Assumption Rates 
[CMT][LIBOR] [75]% [100]% [125]% [150]% 
[          ]% ..................................................... % (      )% (      )% (      )% 
[          ]% ..................................................... % (      )% (      )% (      )% 
[          ]% ..................................................... % (      )% (      )% (      )% 
[          ]% ..................................................... % (      )% (      )% (      )% 
[          ]% ..................................................... [**] [**] [**] [**] 
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* The price does not include accrued interest.  Accrued interest has been added to the price in calculating the yields set forth in the table.   

[** Indicates that investors will suffer a loss of virtually all of their investment.  ] 

 CERTAIN UNITED STATES FEDERAL INCOME TAX CONSEQUENCES  

The following tax discussion, when read in conjunc tion with the discussion of “Certain United 
States Federal In come Tax Consequ ences” in th e Base Offering Circular, describes the material 
United States federal income tax considera tions for investors in the Secu rities.  However, thes e 
two tax discussions do not purport to deal with  all United States federal tax co nsequences 
applicable to all categories of investors, some of which may be subject to special rules.   

U.S. Treasury Circular 230 Notice  

The discussion contained in this Supplemen t and the Ba se Offering Circular as to 
certain United States federal tax  consequences is not in tended or w ritten to be used, and 
cannot be used, for the purpose of avoidin g Un ited States federal tax penalties.  Such 
discussion is written to support  the promotion or marketing of  the transactions or matters 
addressed in this Supplement and the Base O ffering Circular.  Ea ch taxpayer to w hom 
such transactions or matters are being pr omoted, marketed or recommended s hould seek 
advice based on its particular circumstances from an independent tax advisor.   

REMIC Elections  

In the op inion of [INSERT NAME OF TRUS T COUNSEL], the Trus t will cons titute a 
Double REMIC Series [as to th e [Group 1] Trust Assets, a D ouble REMIC Se ries as to the 
Group 2 Trust Assets, a Double REMIC Series as to the Group 3 Trust Assets, a Double REMIC 
Series as to the Group 4 Trust Assets and a Double REMIC Series as to the Group 5 Trust 
Assets, each] for United States federal incom e tax purposes.  Separate R EMIC elections will be  
made for the [Pooling REMIC and the Issuing REMIC] [Group 1 Pooli ng REMIC, the Group 1 
Issuing REMIC, the Group 2 Pooling REMIC, the Group 2 Issuing REMIC, the Group 3 Pooling 
REMIC, the Group 3 Issuing REMIC, the Gr oup 4 Pooling REMIC, the Group 4 Issuing 
REMIC, the Group 5 Pooling REMIC and the Group 5 Issuing REMIC]. 

Regular Securities  

The Regular Securities will be treated as debt instruments issued by the [Issuing REMIC] 
[Group 1 Issuing REMIC, the Group 2 Issuing REMIC, the Group 3 Issuing REMIC, the Group 
4 Issuing REMIC or the Group 5 Issuing REMIC, as applicable,] for United States federal 
income tax purposes.  Incom e on t he Regular Securities must be rep orted under an accrual 
method of accounting.   

The Notional and HECM MBS Accrual Class es of Regular Securities will be issued with 
original issue discount (“OID”).  See “Certain United States Federal Income Tax Consequences 
— Tax Treatment of Regular Securities — Or iginal Issue Discount,” “— Variable Rate  
Securities” and “— Interest Weighted Securities and Non-VRDI Securities” in the Base Offering 
Circular.   
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The prepayment assumption that should be us ed, among other things, in determ ining the 
rates of accrual of OID on the Regular Securi ties is [100]% PPC (as described in “Yield, 
Maturity and Prepaym ent Considerations” in this Supplem ent).  [I n the case of the [Class [   ] 
and Class [    ]  Securities] [Floating Rate Class[es], the interest rate value[s] to be used f or these 
determinations [is][are] the initial Interest Rate[s] as set forth in the Terms Sheet under “Interest 
Rates.”]  No representation is m ade, however , about the rate at which prepaym ents on the 
HECMs underly ing [any Group of] [t he] Participations actually will occur [or the level of 
[LIBOR] [or] [CMT] at any tim e after the date of this Supplem ent].  See “Certain United Sta tes 
Federal Income Tax Consequences”  in the Base Offering Circular.  In view of the complexities 
as to the manner of inclusion in incom e of OID on the Regular Securi ties, investors should 
consult their own tax advisors to determ ine the appropriate am ount and method of inclusion in 
income of OID on the Regular Securities for United States federal income tax purposes.   

The Regular Securities generally  will be treated  as “regular  interests” in a REMIC for  
domestic building and loan associa tions and “re al estate assets” for real estate inv estment trusts 
(“REITs”) a s describ ed in “Certa in United Stat es Federal Incom e Tax Consequences” in the 
Base Offering Circular.  Similarly, interest on the Regular Securitie s will be considered “interest 
on obligations secured by mortgages on real property” for REITs as described in “Certain United 
States Federal Income Tax Consequences” in the Base Offering Circular.   

Residual Securities  

[The Class RR Securities will repr esent the beneficial ownership of the Residual In terest 
in the Pooling REMIC and the beneficial owners hip of the Residual Inte rest in the Issuin g 
REMIC.] [The Class RR1 Securiti es will rep resent th e b eneficial ow nership of the Residual 
Interest in the Group 1 Pooling REMIC and the bene ficial ownership of the Residual Interest in 
the Group 1 Issuing REMIC.] [The Class RR2 Secu rities will represent the beneficial ownership 
of the Residual In terest in the Gro up 2 Poolin g REMIC and the beneficial ownership of the 
Residual Interest in the Group 2 Issuing REMIC.] [The Class RR3 Securities will represent the 
beneficial ownership of the Resi dual Interest in the Group 3 P ooling REMIC and the beneficial 
ownership of the Residual Inte rest in the Group  3 Issuing R EMIC.] [The Class RR4 Securities 
will represent the benef icial ownership of the Residual Interest in th e Group 4 Pooling REMI C 
and the beneficial ownership of the Residual Interest in the Group 4 Issuing REMIC.] [The Class 
RR5 Securities will represent the beneficial own ership of the Residual Interes t in th e Group 5 
Pooling REMIC and the beneficial  ownership of the Residual In terest in the Grou p 5 Issuin g 
REMIC.] The Residual Securities, i.e., the [Class RR] [Classes RR1, RR2, RR3, RR4 and RR5] 
Securities, generally will be treated as “residual interests” in a REMIC for domestic building and 
loan associations and as  “real es tate assets” fo r REITs, as describ ed in “Certa in United Sta tes 
Federal Income Tax Consequences” in the Base Offering Circular, but will not be treated as debt 
for United States federal incom e tax purposes.  Instead, the Holders of the Residu al Securities 
will be required to report, and will be taxed on, their pro rata shares of the taxable income or loss 
of the [ related] Trust REMICs, and these r equirements will contin ue until th ere ar e no 
outstanding regular interests in the r espective Trust REMICs.  Thus, Residual Holde rs will have 
taxable income attributable to the Residual Securities even though they will not receive principal 
or interest distributions with respe ct to the Re sidual Securities, which could result in a negative 
after-tax return for the Residual Holders.  Even though the Holders of the Residual Securities are 
not entitled to any sta ted principal or inte rest payments on the Residual Securities, the [related] 
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Trust REMICs may have substantial taxable incom e in certain periods, and offsetting tax losses 
may not occur until much later periods.  Accordingly, the Holders of the Residual Securities may 
experience substantial adverse tax tim ing conse quences.  Prospective i nvestors are urged to 
consult their own tax advisors an d conside r th e af ter-tax e ffect of ownership of the Residual 
Securities and the suitability of the Residual Securities to their investment objectives.   

Prospective Holders of Residual Securities should be aware that, at issuance, based on the 
expected prices of the Regular and Residual Securities and the prepayment assumption described 
above, the residual intere sts represented by the Residual Securities will be treated as 
“noneconomic residual interests” as that term is defined in Treasury regulations.   

[MX Securities  

For a discussion of certain United S tates federal income tax consequences applicable to 
the MX Class[es], see “Certain United Stat es Federal Incom e Tax Consequences — Tax 
Treatment of MX Securities,” “— Exchanges of MX Classes and Regular Classes” and “—  
Taxation of  Foreign  Holders  of  REMIC Secu rities and MX Securities” in the Base Offering 
Circular.  ] 

Investors should consult their own tax advi sors in determin ing the United States 
federal, state, local and any other tax consequences to them of the purchase, ownership and 
disposition of the Securities.   

 ERISA MATTERS  

Ginnie Mae guarantees distributions of prin cipal and interes t with  respect to  the 
Securities.  The Ginnie Mae Guaranty is supp orted by th e f ull f aith a nd credit of  the United  
States of A merica.  The Regular [and MX] Secu rities will qualify as “ guaranteed governmental 
mortgage pool certificates” within the meaning of a Department of Labor regulation, the effect of 
which is to provide that m ortgage loans and participations there in underlying a “guaranteed 
governmental m ortgage pool certificate” will not be  considered assets of an e mployee benefit 
plan subject to the Em ployee Retirement Income Security Act of 1974, as am ended (“ERISA”), 
or subject to  section 497 5 of the Code (each,  a “P lan”), solely by reaso n of the Pla n’s purchase 
and holding of that certificate.   

Governmental plans and certain church pl ans, while not subjec t to  the f iduciary 
responsibility provisions of ERIS A or the prohibited transacti on provisions of ERISA and the  
Code, m ay nevertheless be subject to local, state or other federa l laws  that are su bstantially 
similar to the foregoing provisions of ERISA and the Code.  Fiduciaries of any such plans should 
consult with their counsel before purchasing any of the Securities.   

Prospective Plan Investors should consult with their advisors, however, to determine 
whether the purchase, holding or resale of a Security could give rise to a transaction that is 
prohibited or is not otherwise permissible under either ERISA or the Code.   

See “ERISA Considerations” in the Base Offering Circular.   

The Residual Securities are not offered to, and may not be transferred to, a Plan Investor.   
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 LEGAL INVESTMENT CONSIDERATIONS  

Institutions whose investm ent activities ar e subject to legal investm ent laws and 
regulations or to review by cer tain regulatory authorities m ay be subject to res trictions on 
investment in the Securities.  No representation is made about the proper characterization of 
any Class for legal investment or other p urposes, or about the permissibility of the 
purchase by particular investors of any Class under applicable legal investmen t 
restrictions.   

Investors should consult their own legal ad visors regarding applicable investment 
restrictions and the effect of any  restriction s on the liquidity of th e Securities prior to  
investing in the Securities.   

See “Legal Investment Considerations” in the Base Offering Circular.   

 PLAN OF DISTRIBUTION  

Subject to the terms and conditions of the S ponsor Agreement, the Sponsor has agreed to 
purchase all of the Securities if  any are sold and purchased.  Th e Sponsor proposes to offer the  
Regular [and MX Class[es]] to the public from  time to time for sale in negotia ted transactions at 
varying prices to be determined at the time of sale, plus accrued interest from [(1) [       ], 201[  ] 
on the Fixed Rate and Delay Classes]  and [(2) [       ], 201[  ] on the Floating Rate [and Group [   
] Interest O nly] Classes].  The Sponsor m ay eff ect these transactions by sales to or through 
certain securities dealers.  Th ese dealers m ay receive com pensation in the form  of discounts, 
concessions or comm issions from  the Sponsor and/or commissions from  any purchasers for 
which they act as agents.  Som e of the Securities may be sold through dealers in relatively small 
sales.  In the usual case, the commission charged on a relatively small sale of securities will be a 
higher percentage of the sales price than that charged on a large sale of securities.   

 INCREASE IN SIZE  

Before the Closing Date, Ginni e Mae, the Trustee and the S ponsor may agree to increase 
the siz e of  this of fering.  In that event, th e S ecurities will have the same character istics as  
described in this Supplem ent, except that the Orig inal Class Principal Bala nce (or original Class 
Notional Balance) of each Class receiving principal distributions or interest distributions based 
upon a notional balance from  the sam e Trust Asset Grou p [or Subgroup] will in crease by th e 
same proportion.  The Trust Agreem ent, the Final Data Statem ent and the Supplem ental 
Statement, if any, will reflect any increase in the size of the transaction.   

 LEGAL MATTERS  

Certain legal matters will be passed upon for Ginnie Mae by [              ], for the Trust by 
[          ], [city, state], and [              ], [city, state], and for the Trustee by [              ], [city, state].   

 



 

 

[Schedule I] 

Available Combination[s](1) 

REMIC Securities MX Securities 

Class 

Original Class 
[Principal] [or] 

[Notional] 
Balance 

Related 
MX Class

Maximum 
Original Class 
[Principal] [or] 

[Notional] 
Balance(2) 

Principal 
Type(3) 

Interest 
Rate Interest Type(3)

CUSIP 
Number

Final 
Distribution 

Date(4) 
Security Group [   ]   

Combination 1(5)     
[JI] $ [IO] $ NTL(HPT) [(6)]  HWAC/IO/DLY   
[KI]    

Combination 2(5)     
 $  $ HPT [    ]% FIX/HZ   
    

Security Group[s] [  ], [   ]    
Combination 3     

 $ [(7)] [(8)] $  HPT [(6)] HWAC/HZ   
    

__________ 

(1) All exchanges must comply with minimum denomination restrictions.   
(2) The amount shown for each MX Class represents the maximum [Original Class Principal Balance] [or] [Original Class Notional Balance] of 

that Class, assuming it were to be issued on the Closing Date.   
(3) As defined under “Class Types” in Appendix I to the Base Offering Circular.   
(4) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supplement.   
[(5) Combination[s] [   ] and [   ] [is][are] derived from REMIC classes relating to separate Trust Asset [Groups] [or]][Subgroups].  ] 
[(6) The Interest Rate will be calculated as described under “Terms Sheet — Interest Rates” in this Supplement.  ] 
[(7) Derived from REMIC Classes relating to separate Trust Asset Groups. 
[(8) In the event that the Interest Rate of this MX Class will equa l or exceed 1,200% per annum  for any Accrual Period, the T rustee will, prior to 

the close of business on the last Business Day of the calendar m onth immediately preceding the related Distribution Date, effect a mandatory 
exchange of this MX C lass for its relate d RE MIC Securities and, th ereafter, no  furthe r ex changes of such REMIC Securities  will be 
permitted.] 
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Exhibit A  

Assumed Characteristics of the HECMs and the Participations Underlying the Trust Assets(1)  

Group/ 
Subgroup 

Pay-
ment 
Plan 

[Percent-
age of 
Pool in 
Trust] 

HECM 
MBS 

Principal 
Bal-

ance(2) 

HECM 
Loan 

Balance 

Approx-
imate 

Weighted 
Average 
HECM 
Age (in 

months)(3) 

HECM 
Interest 

Type [Index] 

[Rate 
Reset 

Frequen-
cy(4)] 

[Next 
Rate 
Reset 

Month(5)] 

Approxi-
mate 

Weighted 
Average 

Gross 
Interest 
Rate (6) 

[Approxi-
mate 

Weighted 
Average 

Gross 
Margin(7)] 

[Approxi-
mate 

Weighted 
Average 

Gross 
Lifetime 
Interest 

Rate 
Floor(8)] 

[Approxi-
mate 

Weighted 
Average 

Gross 
Lifetime 
Interest 

Rate 
Cap(9)] 

Approxi-
mate 

Weighted 
Average 

MIP 
Fee(10) 

Approxi-
mate 

Weighted 
Average 
Servicing 

Fee 
Margin(11) 

Monthly 
Servicing 
Fee(12) 

[Monthly 
Scheduled 
Draw(13)] 

[Approxi-
mate 

Weighted 
Average 

Remaining 
Draw 

Term (in 
months) 

(14)] 

Available 
Line of 

Credit(15) 

Maximum 
Claim 

Amount 
(16) 

Pool 
Number 

HECM 
MBS 
Issue 
Date 

                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       

__________ 

(1) The information in this Exhibit A is provided by the Sponsor as of [       ], 201[  ].  It is based on information regarding the HECM MBS, the 
related Participations and the HECMs related to the Participations underlying the Ginnie Mae HECM MBS Trust Assets.  All weighted 
averages provided in this Exhibit A are weighted based on the outstanding principal amounts of the Participations underlying the related 
HECM MBS for such payment plan as of [       ], 201[  ].  [The information shown in this Exhibit A is for 100% of the relevant pool; however, 
the Trust Assets will include only the portion of each pool listed under the column heading “Percentage of Pool in Trust.”]   

(2) The HECM MBS Principal Balance is the sum of the outstanding principal amounts of the Participations underlying the related HECM MBS 
for such payment plan as of [       ], 201[  ].   

(3) The Approximate Weighted Average HECM Age (in months) is the weighted average age of the HECMs related to the Participations 
underlying the related HECM MBS for such payment plan as of [       ], 201[  ].   

[(4) The Rate Reset Frequency is a period, whether annually or monthly, that the interest rate of each adjustable rate HECM resets under the 
interest rate formula and HECM loan documents applicable to each adjustable rate HECM.  ] 

[(5)] The Next Rate Reset Month is the number of months until the interest rate of each adjustable rate HECM resets under the interest rate formula 
and HECM loan documents applicable to each adjustable rate HECM.  For example, an entry of “1” signifies that each adjustable rate 
HECM’s rate will reset on the first day of [MONTH] [YEAR] and each month thereafter.]   
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[(6)] The Approximate Weighted Average Gross Interest Rate is the weighted average of the gross interest rates of the HECMs related to the 
Participations underlying the related HECM MBS for such payment plan as of [       ], 201[  ].   

[(7) The Approximate Weighted Average Gross Margin is the weighted average of the gross margins of the adjustable rate HECMs related to the 
Participations underlying the related HECM MBS for such payment plan as of [       ], 201[  ].  ] 

[(8) The Approximate Weighted Average Gross Lifetime Interest Rate Floor is the weighted average of the lowest interest rates possible based on 
the interest rate formula and HECM loan documents applicable to the adjustable rate HECMs related to the Participations underlying the 
related HECM MBS for such payment plan as of [       ], 201[  ].  ] 

[(9) The Approximate Weighted Average Gross Lifetime Interest Rate Cap is the weighted average of the maximum interest rates possible based 
on the interest rate formula and HECM loan documents applicable to the adjustable rate HECMs related to the Participations underlying the 
related HECM MBS for such payment plan as of [       ], 201[  ].  ] 

[(10)] The Approximate Weighted Average MIP Fee is the weighted average of the MIP Fees of the HECMs related to the Participations underlying 
the related HECM MBS for such payment plan as of [       ], 201[  ].  The MIP Fee is charged for FHA mortgage insurance.  The MIP Fee is 
the monthly mortgage insurance premium (“MIP”) that accrues on each HECM.   

[(11)] The Approximate Weighted Average Servicing Fee Margin is the weighted average of the Servicing Fee Margins of the HECMs related to the 
Participations underlying the related HECM MBS for such payment plan as of [       ], 201[  ].  The Servicing Fee Margin represents (together 
with the Monthly Servicing Fee, if any) the amount of the servicing compensation payable to the Issuer to cover the Issuer’s servicing costs.  
The Servicing Fee Margin includes the Guaranty Fee charged by Ginnie Mae for the HECM MBS guaranty at the annual rate of 0.06% and a 
participation agent fee, if any.  The Approximate Weighted Average Servicing Fee Margin is included in the rates shown in the columns for 
Approximate Weighted Average Gross Interest Rate, Approximate Weighted Average Gross Margin, Approximate Weighted Average Gross 
Lifetime Interest Rate Floor and Approximate Weighted Average Gross Lifetime Interest Rate Cap.   

[(12)] The Monthly Servicing Fee is the aggregate monthly servicing fee payable to the Issuer if the full amount of the servicing cost is not included 
in the HECM interest rate and is in addition to the Servicing Fee Margin.   

[(13) The Monthly Scheduled Draw is the monthly amount that is payable to borrowers under each type of payment plan other than the line of 
credit payment plan.  ] 

[(14) The Approximate Weighted Average Remaining Draw Term is the weighted average of the remaining draw terms of the HECMs related to 
the Participations underlying the related HECM MBS for such payment plan.  The remaining draw term represents the number of months over 
which a borrower with a term or modified term payment plan will receive Monthly Scheduled Draws as of [       ], 201[  ].  ] 

[(15)] The Available Line of Credit does not include set asides for the Monthly Servicing Fee, if any, property charges (such as taxes, hazard 
insurance, ground rents or assessments) or repairs, if any.   

[(16)] The sum of the applicable Maximum Claim Amounts with respect to each HECM.   
[(17) These HECMs do not have draw terms or monthly scheduled draws.  ] 
[(18) Borrowers who select tenure or modified tenure payment plans have a right to receive monthly draws for their tenure in the property.  ] 
[(19) These HECMs do not have a flat Monthly Servicing Fee in addition to the Servicing Fee Margin.  ] 
[(20) The Lines of Credit related to these HECMs are fully drawn.  ] 
[(21) The draw terms for these HECMs have expired.  ] 
[(22) The draw terms for these HECMs are single lump sum.  ] 
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The actual HECM ages, gross interest rates, gross margins, gross lif etime interest rate  f loors, gross lif etime interest rate  caps, M IP Fe es, 
Servicing Fee Margins and remaining draw terms of many of the HECMs related to the Participations underlying the Trust Assets will differ from the 
approximate weighted averages shown above, perhaps significantly.  See “The Trust Assets — The Participations” in this Supplement.   
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Exhibit B  

CPR Percentage in Effect by HECM Age  

HECM Age (in months) CPR (%) 
1 .....................................................................................................................................................  0.00000 
2 .....................................................................................................................................................  0.54545 
3 .....................................................................................................................................................  1.09091 
4 .....................................................................................................................................................  1.63636 
5 .....................................................................................................................................................  2.18182 
6 .....................................................................................................................................................  2.72727 
7 .....................................................................................................................................................  3.27273 
8 .....................................................................................................................................................  3.81818 
9 .....................................................................................................................................................  4.36364 
10 ...................................................................................................................................................  4.90909 
11 ...................................................................................................................................................  5.45455 
12 ...................................................................................................................................................  6.00000 
13 ...................................................................................................................................................  6.29167 
14 ...................................................................................................................................................  6.58333 
15 ...................................................................................................................................................  6.87500 
16 ...................................................................................................................................................  7.16667 
17 ...................................................................................................................................................  7.45833 
18 ...................................................................................................................................................  7.75000 
19 ...................................................................................................................................................  8.04167 
20 ...................................................................................................................................................  8.33333 
21 ...................................................................................................................................................  8.62500 
22 ...................................................................................................................................................  8.91667 
23 ...................................................................................................................................................  9.20833 
24 ...................................................................................................................................................  9.50000 
25 ...................................................................................................................................................  9.66667 
26 ...................................................................................................................................................  9.83333 
27 ...................................................................................................................................................  10.00000 
28 ...................................................................................................................................................  10.16667 
29 ...................................................................................................................................................  10.33333 
30 ...................................................................................................................................................  10.50000 
31 ...................................................................................................................................................  10.66667 
32 ...................................................................................................................................................  10.83333 
33 ...................................................................................................................................................  11.00000 
34 ...................................................................................................................................................  11.16667 
35 ...................................................................................................................................................  11.33333 
36 ...................................................................................................................................................  11.50000 
37 ...................................................................................................................................................  11.66667 
38 ...................................................................................................................................................  11.83333 
39 ...................................................................................................................................................  12.00000 
40 ...................................................................................................................................................  12.16667 
41 ...................................................................................................................................................  12.33333 
42 ...................................................................................................................................................  12.50000 
43 ...................................................................................................................................................  12.66667 
44 ...................................................................................................................................................  12.83333 
45 ...................................................................................................................................................  13.00000 
46 ...................................................................................................................................................  13.16667 
47 ...................................................................................................................................................  13.33333 
48 ...................................................................................................................................................  13.50000 
49 ...................................................................................................................................................  13.62240 
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50 ...................................................................................................................................................  13.74479 
51 ...................................................................................................................................................  13.86719 
52 ...................................................................................................................................................  13.98958 
53 ...................................................................................................................................................  14.11198 
54 ...................................................................................................................................................  14.23438 
55 ...................................................................................................................................................  14.35677 
56 ...................................................................................................................................................  14.47917 
57 ...................................................................................................................................................  14.60156 
58 ...................................................................................................................................................  14.72396 
59 ...................................................................................................................................................  14.84635 
60 ...................................................................................................................................................  14.96875 
61 ...................................................................................................................................................  15.09115 
62 ...................................................................................................................................................  15.21354 
63 ...................................................................................................................................................  15.33594 
64 ...................................................................................................................................................  15.45833 
65 ...................................................................................................................................................  15.58073 
66 ...................................................................................................................................................  15.70313 
67 ...................................................................................................................................................  15.82552 
68 ...................................................................................................................................................  15.94792 
69 ...................................................................................................................................................  16.07031 
70 ...................................................................................................................................................  16.19271 
71 ...................................................................................................................................................  16.31510 
72 ...................................................................................................................................................  16.43750 
73 ...................................................................................................................................................  16.55990 
74 ...................................................................................................................................................  16.68229 
75 ...................................................................................................................................................  16.80469 
76 ...................................................................................................................................................  16.92708 
77 ...................................................................................................................................................  17.04948 
78 ...................................................................................................................................................  17.17188 
79 ...................................................................................................................................................  17.29427 
80 ...................................................................................................................................................  17.41667 
81 ...................................................................................................................................................  17.53906 
82 ...................................................................................................................................................  17.66146 
83 ...................................................................................................................................................  17.78385 
84 ...................................................................................................................................................  17.90625 
85 ...................................................................................................................................................  18.02865 
86 ...................................................................................................................................................  18.15104 
87 ...................................................................................................................................................  18.27344 
88 ...................................................................................................................................................  18.39583 
89 ...................................................................................................................................................  18.51823 
90 ...................................................................................................................................................  18.64063 
91 ...................................................................................................................................................  18.76302 
92 ...................................................................................................................................................  18.88542 
93 ...................................................................................................................................................  19.00781 
94 ...................................................................................................................................................  19.13021 
95 ...................................................................................................................................................  19.25260 
96 ...................................................................................................................................................  19.37500 
97 ...................................................................................................................................................  19.49740 
98 ...................................................................................................................................................  19.61979 
99 ...................................................................................................................................................  19.74219 
100 .................................................................................................................................................  19.86458 
101 .................................................................................................................................................  19.98698 
102 .................................................................................................................................................  20.10938 
103 .................................................................................................................................................  20.23177 
104 .................................................................................................................................................  20.35417 
105 .................................................................................................................................................  20.47656 
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106 .................................................................................................................................................  20.59896 
107 .................................................................................................................................................  20.72135 
108 .................................................................................................................................................  20.84375 
109 .................................................................................................................................................  20.96615 
110 .................................................................................................................................................  21.08854 
111 .................................................................................................................................................  21.21094 
112 .................................................................................................................................................  21.33333 
113 .................................................................................................................................................  21.45573 
114 .................................................................................................................................................  21.57813 
115 .................................................................................................................................................  21.70052 
116 .................................................................................................................................................  21.82292 
117 .................................................................................................................................................  21.94531 
118 .................................................................................................................................................  22.06771 
119 .................................................................................................................................................  22.19010 
120 .................................................................................................................................................  22.31250 
121 .................................................................................................................................................  22.43490 
122 .................................................................................................................................................  22.55729 
123 .................................................................................................................................................  22.67969 
124 .................................................................................................................................................  22.80208 
125 .................................................................................................................................................  22.92448 
126 .................................................................................................................................................  23.04688 
127 .................................................................................................................................................  23.16927 
128 .................................................................................................................................................  23.29167 
129 .................................................................................................................................................  23.41406 
130 .................................................................................................................................................  23.53646 
131 .................................................................................................................................................  23.65885 
132 .................................................................................................................................................  23.78125 
133 .................................................................................................................................................  23.90365 
134 .................................................................................................................................................  24.02604 
135 .................................................................................................................................................  24.14844 
136 .................................................................................................................................................  24.27083 
137 .................................................................................................................................................  24.39323 
138 .................................................................................................................................................  24.51563 
139 .................................................................................................................................................  24.63802 
140 .................................................................................................................................................  24.76042 
141 .................................................................................................................................................  24.88281 
142 .................................................................................................................................................  25.00521 
143 .................................................................................................................................................  25.12760 
144 .................................................................................................................................................  25.25000 
145 .................................................................................................................................................  25.37240 
146 .................................................................................................................................................  25.49479 
147 .................................................................................................................................................  25.61719 
148 .................................................................................................................................................  25.73958 
149 .................................................................................................................................................  25.86198 
150 .................................................................................................................................................  25.98438 
151 .................................................................................................................................................  26.10677 
152 .................................................................................................................................................  26.22917 
153 .................................................................................................................................................  26.35156 
154 .................................................................................................................................................  26.47396 
155 .................................................................................................................................................  26.59635 
156 .................................................................................................................................................  26.71875 
157 .................................................................................................................................................  26.84115 
158 .................................................................................................................................................  26.96354 
159 .................................................................................................................................................  27.08594 
160 .................................................................................................................................................  27.20833 
161 .................................................................................................................................................  27.33073 
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162 .................................................................................................................................................  27.45313 
163 .................................................................................................................................................  27.57552 
164 .................................................................................................................................................  27.69792 
165 .................................................................................................................................................  27.82031 
166 .................................................................................................................................................  27.94271 
167 .................................................................................................................................................  28.06510 
168 .................................................................................................................................................  28.18750 
169 .................................................................................................................................................  28.30990 
170 .................................................................................................................................................  28.43229 
171 .................................................................................................................................................  28.55469 
172 .................................................................................................................................................  28.67708 
173 .................................................................................................................................................  28.79948 
174 .................................................................................................................................................  28.92188 
175 .................................................................................................................................................  29.04427 
176 .................................................................................................................................................  29.16667 
177 .................................................................................................................................................  29.28906 
178 .................................................................................................................................................  29.41146 
179 .................................................................................................................................................  29.53385 
180 .................................................................................................................................................  29.65625 
181 .................................................................................................................................................  29.77865 
182 .................................................................................................................................................  29.90104 
183 .................................................................................................................................................  30.02344 
184 .................................................................................................................................................  30.14583 
185 .................................................................................................................................................  30.26823 
186 .................................................................................................................................................  30.39063 
187 .................................................................................................................................................  30.51302 
188 .................................................................................................................................................  30.63542 
189 .................................................................................................................................................  30.75781 
190 .................................................................................................................................................  30.88021 
191 .................................................................................................................................................  31.00260 
192 .................................................................................................................................................  31.12500 
193 .................................................................................................................................................  31.24740 
194 .................................................................................................................................................  31.36979 
195 .................................................................................................................................................  31.49219 
196 .................................................................................................................................................  31.61458 
197 .................................................................................................................................................  31.73698 
198 .................................................................................................................................................  31.85938 
199 .................................................................................................................................................  31.98177 
200 .................................................................................................................................................  32.10417 
201 .................................................................................................................................................  32.22656 
202 .................................................................................................................................................  32.34896 
203 .................................................................................................................................................  32.47135 
204 .................................................................................................................................................  32.59375 
205 .................................................................................................................................................  32.71615 
206 .................................................................................................................................................  32.83854 
207 .................................................................................................................................................  32.96094 
208 .................................................................................................................................................  33.08333 
209 .................................................................................................................................................  33.20573 
210 .................................................................................................................................................  33.32813 
211 .................................................................................................................................................  33.45052 
212 .................................................................................................................................................  33.57292 
213 .................................................................................................................................................  33.69531 
214 .................................................................................................................................................  33.81771 
215 .................................................................................................................................................  33.94010 
216 .................................................................................................................................................  34.06250 
217 .................................................................................................................................................  34.18490 
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218 .................................................................................................................................................  34.30729 
219 .................................................................................................................................................  34.42969 
220 .................................................................................................................................................  34.55208 
221 .................................................................................................................................................  34.67448 
222 .................................................................................................................................................  34.79688 
223 .................................................................................................................................................  34.91927 
224 .................................................................................................................................................  35.04167 
225 .................................................................................................................................................  35.16406 
226 .................................................................................................................................................  35.28646 
227 .................................................................................................................................................  35.40885 
228 .................................................................................................................................................  35.53125 
229 .................................................................................................................................................  35.65365 
230 .................................................................................................................................................  35.77604 
231 .................................................................................................................................................  35.89844 
232 .................................................................................................................................................  36.02083 
233 .................................................................................................................................................  36.14323 
234 .................................................................................................................................................  36.26563 
235 .................................................................................................................................................  36.38802 
236 .................................................................................................................................................  36.51042 
237 .................................................................................................................................................  36.63281 
238 .................................................................................................................................................  36.75521 
239 .................................................................................................................................................  36.87760 
240 .................................................................................................................................................  37.00000 
241 .................................................................................................................................................  37.05000 
242 .................................................................................................................................................  37.10000 
243 .................................................................................................................................................  37.15000 
244 .................................................................................................................................................  37.20000 
245 .................................................................................................................................................  37.25000 
246 .................................................................................................................................................  37.30000 
247 .................................................................................................................................................  37.35000 
248 .................................................................................................................................................  37.40000 
249 .................................................................................................................................................  37.45000 
250 .................................................................................................................................................  37.50000 
251 .................................................................................................................................................  37.55000 
252 .................................................................................................................................................  37.60000 
253 .................................................................................................................................................  37.65000 
254 .................................................................................................................................................  37.70000 
255 .................................................................................................................................................  37.75000 
256 .................................................................................................................................................  37.80000 
257 .................................................................................................................................................  37.85000 
258 .................................................................................................................................................  37.90000 
259 .................................................................................................................................................  37.95000 
260 .................................................................................................................................................  38.00000 
261 .................................................................................................................................................  38.05000 
262 .................................................................................................................................................  38.10000 
263 .................................................................................................................................................  38.15000 
264 .................................................................................................................................................  38.20000 
265 .................................................................................................................................................  38.25000 
266 .................................................................................................................................................  38.30000 
267 .................................................................................................................................................  38.35000 
268 .................................................................................................................................................  38.40000 
269 .................................................................................................................................................  38.45000 
270 .................................................................................................................................................  38.50000 
271 .................................................................................................................................................  38.55000 
272 .................................................................................................................................................  38.60000 
273 .................................................................................................................................................  38.65000 
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274 .................................................................................................................................................  38.70000 
275 .................................................................................................................................................  38.75000 
276 .................................................................................................................................................  38.80000 
277 .................................................................................................................................................  38.85000 
278 .................................................................................................................................................  38.90000 
279 .................................................................................................................................................  38.95000 
280 .................................................................................................................................................  39.00000 
281 .................................................................................................................................................  39.05000 
282 .................................................................................................................................................  39.10000 
283 .................................................................................................................................................  39.15000 
284 .................................................................................................................................................  39.20000 
285 .................................................................................................................................................  39.25000 
286 .................................................................................................................................................  39.30000 
287 .................................................................................................................................................  39.35000 
288 .................................................................................................................................................  39.40000 
289 .................................................................................................................................................  39.45000 
290 .................................................................................................................................................  39.50000 
291 .................................................................................................................................................  39.55000 
292 .................................................................................................................................................  39.60000 
293 .................................................................................................................................................  39.65000 
294 .................................................................................................................................................  39.70000 
295 .................................................................................................................................................  39.75000 
296 .................................................................................................................................................  39.80000 
297 .................................................................................................................................................  39.85000 
298 .................................................................................................................................................  39.90000 
299 .................................................................................................................................................  39.95000 
300 .................................................................................................................................................  40.00000 
301 .................................................................................................................................................  40.05000 
302 .................................................................................................................................................  40.10000 
303 .................................................................................................................................................  40.15000 
304 .................................................................................................................................................  40.20000 
305 .................................................................................................................................................  40.25000 
306 .................................................................................................................................................  40.30000 
307 .................................................................................................................................................  40.35000 
308 .................................................................................................................................................  40.40000 
309 .................................................................................................................................................  40.45000 
310 .................................................................................................................................................  40.50000 
311 .................................................................................................................................................  40.55000 
312 .................................................................................................................................................  40.60000 
313 .................................................................................................................................................  40.65000 
314 .................................................................................................................................................  40.70000 
315 .................................................................................................................................................  40.75000 
316 .................................................................................................................................................  40.80000 
317 .................................................................................................................................................  40.85000 
318 .................................................................................................................................................  40.90000 
319 .................................................................................................................................................  40.95000 
320 .................................................................................................................................................  41.00000 
321 .................................................................................................................................................  41.05000 
322 .................................................................................................................................................  41.10000 
323 .................................................................................................................................................  41.15000 
324 .................................................................................................................................................  41.20000 
325 .................................................................................................................................................  41.25000 
326 .................................................................................................................................................  41.30000 
327 .................................................................................................................................................  41.35000 
328 .................................................................................................................................................  41.40000 
329 .................................................................................................................................................  41.45000 
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330 .................................................................................................................................................  41.50000 
331 .................................................................................................................................................  41.55000 
332 .................................................................................................................................................  41.60000 
333 .................................................................................................................................................  41.65000 
334 .................................................................................................................................................  41.70000 
335 .................................................................................................................................................  41.75000 
336 .................................................................................................................................................  41.80000 
337 .................................................................................................................................................  41.85000 
338 .................................................................................................................................................  41.90000 
339 .................................................................................................................................................  41.95000 
340 .................................................................................................................................................  42.00000 
341 .................................................................................................................................................  42.05000 
342 .................................................................................................................................................  42.10000 
343 .................................................................................................................................................  42.15000 
344 .................................................................................................................................................  42.20000 
345 .................................................................................................................................................  42.25000 
346 .................................................................................................................................................  42.30000 
347 .................................................................................................................................................  42.35000 
348 .................................................................................................................................................  42.40000 
349 .................................................................................................................................................  42.45000 
350 .................................................................................................................................................  42.50000 
351 .................................................................................................................................................  42.55000 
352 .................................................................................................................................................  42.60000 
353 .................................................................................................................................................  42.65000 
354 .................................................................................................................................................  42.70000 
355 .................................................................................................................................................  42.75000 
356 .................................................................................................................................................  42.80000 
357 .................................................................................................................................................  42.85000 
358 .................................................................................................................................................  42.90000 
359 .................................................................................................................................................  42.95000 
360 and thereafter ............................................................................................................ ..............  43.00000 
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[Exhibit C]  

Draw Curve in Effect by HECM Age  

HECM Age (in months) Annualized Draw Rate (%) 
1 ...............................................................................................................................  14.00000 
2 ...............................................................................................................................  9.00000 
3 ...............................................................................................................................  8.00000 
4 ...............................................................................................................................  7.33333 
5 ...............................................................................................................................  6.66667 
6 ...............................................................................................................................  6.00000 
7 ...............................................................................................................................  5.83333 
8 ...............................................................................................................................  5.66667 
9 ...............................................................................................................................  5.50000 
10 .............................................................................................................................  5.33333 
11 .............................................................................................................................  5.16667 
12 .............................................................................................................................  5.00000 
13 .............................................................................................................................  4.83333 
14 .............................................................................................................................  4.66667 
15 .............................................................................................................................  4.50000 
16 .............................................................................................................................  4.33333 
17 .............................................................................................................................  4.16667 
18 .............................................................................................................................  4.00000 
19 ............................................................................................................................. 3 .86111 
20 .............................................................................................................................  3.72222 
21 .............................................................................................................................  3.58333 
22 .............................................................................................................................  3.44444 
23 .............................................................................................................................  3.30556 
24 .............................................................................................................................  3.16667 
25 .............................................................................................................................  3.02778 
26 .............................................................................................................................  2.88889 
27 .............................................................................................................................  2.75000 
28 .............................................................................................................................  2.61111 
29 .............................................................................................................................  2.47222 
30 .............................................................................................................................  2.33333 
31 .............................................................................................................................  2.19444 
32 .............................................................................................................................  2.05556 
33 .............................................................................................................................  1.91667 
34 .............................................................................................................................  1.77778 
35 .............................................................................................................................  1.63889 
36 .............................................................................................................................  1.50000 
37 .............................................................................................................................  1.43750 
38 .............................................................................................................................  1.37500 
39 .............................................................................................................................  1.31250 
40 .............................................................................................................................  1.25000 
41 .............................................................................................................................  1.18750 
42 .............................................................................................................................  1.12500 
43 .............................................................................................................................  1.06250 
44 .............................................................................................................................  1.00000 
45 .............................................................................................................................  0.93750 
46 .............................................................................................................................  0.87500 
47 .............................................................................................................................  0.81250 
48 .............................................................................................................................  0.75000 
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HECM Age (in months) Annualized Draw Rate (%) 
49 .............................................................................................................................  0.68750 
50 .............................................................................................................................  0.62500 
51 .............................................................................................................................  0.56250 
52 .............................................................................................................................  0.50000 
53 .............................................................................................................................  0.43750 
54 .............................................................................................................................  0.37500 
55 .............................................................................................................................  0.31250 
56 .............................................................................................................................  0.25000 
57 .............................................................................................................................  0.18750 
58 .............................................................................................................................  0.12500 
59 .............................................................................................................................  0.06250 
60 and thereafter ......................................................................................................  0.00000] 
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FORM OF ACCOUNTANTS’ AGREED-UPON PROCEDURES REPORT 
CONCERNING THE OFFERING CIRCULAR SUPPLEMENT FOR 

HREMIC TRANSACTIONS 
 
 
[OCS Date] 
 
[Sponsor] 
 
[Co-Sponsor] 
 
Government National Mortgage Association 
550 12th Street, SW, Third Floor 
Washington, D.C.  20024 
 

Independent Accountants’ Report 
on Applying Agreed-Upon Procedures 

 
Ginnie Mae REMIC Trust [Deal Number] 

[and Ginnie Mae MX Trust] [Deal Number] 
 
 
Ladies and Gentlemen: 
 
We have performed the procedures enumerated below, which were agreed to by the addressees, 
relating to the recomputation of certain information (which is the responsibility of the Sponsor and is 
identified below) included in the Offering Circular Supplement dated [OCS Date] (the “Supplement”) 
to the Base Offering Circular dated January 1, 2014, relating to the offering of [Deal Balance] 
aggregate Original Class Principal Balance of Ginnie Mae REMIC Trust [Deal Number] Guaranteed 
HECM MBS REMIC Pass-Through Securities (the "REMIC Securities") [and Ginnie Mae MX Trust 
[Deal Number] Guaranteed HECM MBS Grantor Trust Pass-Through Securities (the “MX Securities” 
and, together with the REMIC Securities, the "Securities")].  This agreed-upon procedures 
engagement was conducted in accordance with attestation standards established by the American 
Institute of Certified Public Accountants.  The sufficiency of these procedures is solely the 
responsibility of the addressees.  Consequently, we make no representations regarding the sufficiency 
of the procedures described below either for the purpose for which this report has been requested or 
for any other purpose.  Capitalized terms used but not defined herein have the meanings ascribed to 
them in the Supplement. 
 
We are independent certified public accountants with respect to Ginnie Mae REMIC Trust [Deal 
Number] [and Ginnie Mae MX Trust [Deal Number]] within the meaning of Rule 101 of the Rules of 
Conduct of the Code of Professional Conduct of the American Institute of Certified Public 
Accountants. 
 
For purposes of this report, we have obtained:  
 
(a) the Supplement; and 
(b) the attached listing of CUSIP Numbers for each Class of Securities provided to us by Standard & 

Poor’s CUSIP Service Bureau (the “CUSIP Listing”). 
 
In addition, using (i) the Modeling Assumptions and (ii) the terms of the Securities set forth in the 
Supplement, we have performed the following procedures with respect to the information set forth 
under each of the following captions in the Supplement. 
 
Front Cover [and Schedule I] - Final Distribution Date: 
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For each Trust Asset, we obtained the Issue Date for such Trust Asset from Ginnie Mae’s Internet 
Web-site.  We recomputed the Final Distribution Date for each of the Regular Classes as the 
Distribution Date in the month which is 600 months (50 years) after the latest Issue Date of the 
related Trust Assets. We compared each such date to the Final Distribution Date for the related 
Regular Class shown in the table and found them to be in agreement. In addition, we confirmed that 
the Final Distribution Date for [(i) each MX Class is the [latest] Final Distribution Date for any of its 
related REMIC Securities and (ii)] [the][each]  Residual Class is the latest Final Distribution Date of 
any of the Regular Classes [in the related REMIC Pool]. 
 
Front Cover [and Schedule I] - CUSIP Number: 
 
For each Class of Securities, we compared the CUSIP Number shown in the table[s] to the CUSIP 
Number for such Class shown in the CUSIP Listing and found them to be in agreement.   
 
Page S-[ ] – Notional Class[es]: 
 
Using the original Class Notional Balance of each Notional Class (other than Class[es] [__] [and 
[__])], we recomputed the percentage of the initial outstanding principal balance of the related Trust 
Asset Group [or related Trust Asset Groups] represented by each  such Notional Class.  [For Class[es] 
[__] [and [__]], we recomputed the percentage of the initial outstanding principal balance of the 
related Class [or Classes} and the percentage of the related Deferred Interest Amount [or Deferred 
Interest Amounts, as applicable,] represented by [each] such Notional Class.]We compared such 
recomputed percentages to the corresponding percentages in the table and found them to be in 
agreement. 
 
Page S-[ ] through S-[ ] - Decrement Tables: 
 
We recomputed for each Regular Class [and MX Class] (i) the percentage of its Original Class 
Principal Balance (or original Class Notional Balance) that would remain outstanding following the 
distributions made on each of the Distribution Dates and at each of the PPC Prepayment Assumption 
Rates [and, if applicable, at each constant level of [LIBOR] [or CMT, as applicable]] indicated in the 
related table and (ii) its corresponding Weighted Average Life.  We compared such recomputed 
percentages and Weighted Average Lives to the corresponding information set forth in the tables and 
found them to be in agreement. 
 
Page S-[ ] through S-[ ] - Yield Table[s]: 
 
Using the assumed purchase price[s] set forth in the yield table[s], we recomputed the pre-tax yield to 
maturity (corporate bond equivalent) of [each][the] indicated Class at each PPC Prepayment 
Assumption Rate [and, if applicable, at each constant level of [LIBOR] [or CMT, as applicable]] shown 
in the related table.  We compared such recomputed yields to the corresponding yields shown in the 
related table and found them to be in agreement.  
 
[Schedule I – Available Combinations:] 
 
[Using the information for the exchange of Securities shown on Schedule I to the Supplement, we 
proved the mathematical accuracy of the calculations which show that [(a) the aggregate principal 
balance, if any, of the Securities so surrendered [plus the related Deferred Interest Amounts] as of the 
Closing Date, if any, equals that of the Securities so received and (b)] the aggregate monthly interest 
entitlement, if any, on the Securities received equals that of the Securities surrendered.] 
 
Using the Modeling Assumptions and the terms of the Securities set forth in the Supplement and 
assuming (i) the timely payment of principal and interest on the Trust Assets, (ii) that no taxes are 
imposed on the Trust REMICs and (iii) that no expenses are incurred, we determined that payments 
on the Trust Assets would be adequate to (a) make full and timely payments of principal and interest 
on the Securities and (b) reduce the Class Principal Balance or Class Notional Balance of each Class of 
Securities to zero by its Final Distribution Date, in each case in accordance with the terms as set forth 
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in the Supplement regardless of the rate of prepayments or draws on the HECMs underlying the Trust 
Assets [or the level of [LIBOR] [or] [CMT]]. 
 

* * * * * 
 
It should be understood that we make no representations as to (a) questions of legal interpretation; 
(b) the sufficiency for your purposes of the procedures enumerated in the preceding paragraphs; 
(c) the accuracy of the information reported in the CUSIP Listing and on Ginnie Mae's Internet 
website; or (d) whether the actual payments on the Trust Assets and the Securities will correspond to 
the payments calculated in accordance with the assumptions and methodologies set forth in the 
Supplement or provided to us by the Sponsor as expressly noted herein. Further, we have addressed 
ourselves solely to the foregoing data as set forth in the Supplement and we make no representations 
as to the adequacy of disclosure or as to whether any material facts have been omitted.   
   
We were not engaged to conduct, and did not conduct, an examination, the objective of which would 
be the expression of an opinion on the above information.  Accordingly, we do not express such an 
opinion.  Had we performed additional procedures, other matters might have come to our attention 
that would have been reported to you.  Furthermore, there will usually be differences between the 
actual payments on the Trust Assets and the Securities as compared to the payments calculated in 
accordance with the assumptions and methodologies set forth in the Supplement and described 
herein, because events and circumstances frequently do not occur as expected, and those differences 
may be material. We have no responsibility to update this report for events and circumstances 
occurring after the date of this report. 
 
This report is solely for the information and use of the addressees and Ginnie Mae’s Financial Advisor, 
solely in connection with its work on behalf of Ginnie Mae, in connection with the offering of the 
Securities covered by the Supplement, and is not intended to be and should not be used by anyone 
other than these specified parties. It is not to be used, circulated, quoted or otherwise referred to for 
any other purpose, including but not limited to the purchase or sale of the Securities, nor is it to be 
filed with or referred to in whole or in part in the Supplement or any other document, except that 
reference may be made to it in the Sponsor Agreement or in any list of closing documents pertaining 
to the offering of the Securities. 
 
   
Yours truly, 
 
 
[Accountants] 
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FORM OF ACCOUNTANTS’ AGREED-UPON PROCEDURES REPORT 
AS OF THE CLOSING DATE FOR 

HREMIC TRANSACTIONS 
 

[Closing Date] 
 
[Sponsor]                                                                                                                                       
 
[Co-Sponsor] 
 
Government National Mortgage Association 
550 12th Street, SW, Third Floor 
Washington, D.C. 20024 
 
 

Independent Accountants’ Report 
on Applying Agreed-Upon Procedures 

 
Ginnie Mae REMIC Trust [Deal Number] 

[and Ginnie Mae MX Trust][Deal Number] 
  
 

Ladies and Gentlemen: 
 
We have performed the procedures enumerated below, which were agreed to by the addressees, relating 
to the issuance of [Deal Balance] aggregate Original Class Principal Balance of Ginnie Mae REMIC Trust 
[Deal Number] Guaranteed HECM MBS REMIC Pass-Through Securities (the “[REMIC] Securities”) 
pursuant to a Trust Agreement dated as of [Closing Date] (the “[REMIC ]Trust Agreement”) [and Ginnie 
Mae MX Trust [Deal Number] Guaranteed HECM MBS Grantor Trust Pass-Through Securities (the “MX 
Securities” and, together with the REMIC Securities, the “Securities”) pursuant to a Trust Agreement 
dated as of [Closing Date] (the “MX Trust Agreement” and, together with the REMIC Trust Agreement, 
the “Trust Agreement”)].  This agreed-upon procedures engagement was conducted in accordance with 
attestation standards established by the American Institute of Certified Public Accountants.  The 
sufficiency of these procedures is solely the responsibility of the addressees.  Consequently, we make no 
representations regarding the sufficiency of the procedures described below, either for the purpose for 
which this report has been requested or for any other purpose.  Capitalized terms used but not defined 
herein have the meanings ascribed to them in the Trust Agreement.  
 
We are independent certified public accountants with respect to Ginnie Mae REMIC Trust [Deal Number] 
[and Ginnie Mae MX Trust [Deal Number]] within the meaning of Rule 101 of the Rules of Conduct of the 
Code of Professional Conduct of the American Institute of Certified Public Accountants. 
 
For purposes of this report, we obtained the following: 
 

(a) The [Deal Number] Offering Circular Supplement (the "Supplement"); 
(b) The Trust Agreement; and 
(c) An electronic listing of the Trust Assets provided to us by, and which is the responsibility of, the 

Sponsor. 
 
Based on the foregoing, we performed the following procedures: 
 

1. For each Trust Asset (other than the Group T Trust Assets), we recomputed the aggregate Current 
Principal Balance for such Trust Asset as the sum of [the product of (i) Percentage of Pool in Trust 
and (ii)] the HECM MBS Principal Balance for each Payment Plan related to such Trust Asset 
shown on Exhibit A to the Supplement (which is the responsibility of the Sponsor).  We compared 
the Pool Number set forth on Exhibit A to the Supplement and such recomputed aggregate 
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Current Principal Balance for each Trust Asset to the corresponding Pool Number and Current 
Principal Balance included in the Trustee’s Receipt and Safekeeping Agreement (attached hereto 
as “Schedule A”) provided to us by the Trustee and found them to be in agreement. 
  

2. We recomputed the sum of the Current Principal Balances of the Trust Assets in each Trust Asset 
Group shown on Schedule A (each, an “Aggregate Balance”) and found each such amount to be in 
agreement with the corresponding amount shown on Schedule A.   
 

3. We determined that the Aggregate Balance for each Trust Asset Group (other than the Group T 
Trust Assets) is not less than the aggregate Original Class Principal Balance of the Securities in 
the related Security Group.  

 
Using the Trust Assets on Schedule A and the terms of the Securities set forth in the Trust Agreement, and 
assuming (i) the timely payment of principal and interest on the Trust Assets, (ii) that no taxes are 
imposed on the Trust REMICs and (iii) that no expenses are incurred (other than the Trustee Fee), we 
determined that payments on the Trust Assets, net of any Trustee Fee, would be adequate to make full and 
timely payments of principal and interest on the Securities and the Pooling REMIC Subaccounts and to 
reduce the Class Principal Balance or Class Notional Balance of each Class of Securities to zero by its Final 
Distribution Date, in each case, in accordance with the terms as set forth in the Trust Agreement  
regardless of the rate of prepayments or draws on the HECMs underlying the Trust Assets [or the level of 
[LIBOR] [or] [CMT]]. 
 
It should be understood that we make no representations as to (a) questions of legal interpretation; (b) 
the sufficiency of these procedures for your purposes; or (c) the reasonableness of any of the assumptions 
used above.   
 
We were not engaged to conduct, and did not conduct, an examination, the objective of which is the 
expression of an opinion on the above information.  Accordingly, we do not express such an opinion.  Had 
we performed additional procedures, other matters might have come to our attention that would have 
been reported to you, but such procedures would not necessarily reveal any material misstatement of the 
information referred to above.  Furthermore, there will usually be differences between the actual 
payments on the Trust Assets and the Securities as compared to the payments calculated in accordance 
with the assumptions and methodologies set forth in the Supplement and described herein, because 
events and circumstances frequently do not occur as expected, and those differences may be material. We 
have no responsibility to update this report for events and circumstances occurring after the date of this 
report. 
 
This report is solely for the information and use of the addressees and of Ginnie Mae’s Financial Advisor, 
solely in connection with its work on behalf of Ginnie Mae, in connection with the issuance of the 
Securities covered by the Trust Agreement and is not intended to be and should not be used by anyone 
other than these specified parties.  It is not to be used, circulated, quoted or otherwise referred to for any 
other purpose, including but not limited to, the purchase or sale of the Securities, nor is it to be filed with 
or referred to in whole or in part in the Trust Agreement or the Supplement or any other document, 
except that reference may be made to it in the Sponsor Agreement or in any list of closing documents 
pertaining to the issuance of the Securities. 
 
Yours truly,   
 
 
[Accountants] 

 


