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GENERAL OVERVIEW: SMBS TRANSACTIONS
INTRODUCTORY STATEMENT

Ginnie Mae provides for the guarantee of Stripped Mortgage-Backed Securities under the
Ginnie Mae Multiclass $curities Program. The requrements of the Ginnie Mae Multiclass
Securities Brogram are set forth in the Ginnie Mae Multiclass Securities Guide (the “Guide’), which
consists of seven parts. Refer to Part I of the Gude for an introduction toand transaction guidelines
for, the Ginnie Mae Milticlass Securities Progam generally. This Part Vbf the Guide rdates to the
issuance of a Gimie Mae SMBS Scurity and provides for nodificationsof the transaction
guidelines for such issuage. Capitalized terns that are used but not déined herein have the
meanings ascribed thereto in the Glossary contained in Rrt I of the Guide.

The Standard Trust Provisions for MBS Trusts and Standard Sponsor Provisions for SMBS
Trusts are contained in ths Part VI. For isuances of SMBS Securities, th related transation parties
are required to wse the forms of documents specifically related to SMBS transactionscontained in
this Part VI. Trust counsel should contact Ginnie Mae’s Legal Advisor for the Base Offering
Circular and the fom of Offering CircularfSupplement for SMBS Seurities and Ginnie Mae’s
Financial Advisor for the forms of the Accountants’ Agreed-Upon Rocedures Letters for SMBS
transactions. Any changes to any transaction documents will require priorapproval by Ginnie Mae
and Ginnie Mae’s Legal Advisor.

This Part VI of the Guide alo provides information regarding associatedfees and important
Ginnie Mae policy regarding SMBS Trusts.

SMBS TRUSTS

SMBS, which will be sold fromtime to time in one or more series, represent interests in
separate Ginnie Mae SMBS Truss established from time to time. Ginnie Mae guarantees the timely
payment of principal and interst on each (ass of SMBS.

Each Trust will becomprised primarily of(i) “fully nodified passthrough” moitgage-backed
certificates as to which Ginnie Mae has guaranteed the timely payment of principal and interest
pursuant to the Ginnie Mae I Program or the Ginnie Mae II Pogram, (ii) certificates backed by
Ginnie Mae MBS Certificates ago which Ginnie M& has guaranteed the timely payment of
principal and interest pursuanto the Ginnie Mae Platinum Program, (iii) REMIC or comparable
mortgage certificates, o1(iv) previouslyissued Ginnie Mae Guaranteed Stripped Mortgage-Backed
Securities (“SMBS Securites”), in each case, evidencng interests in trusts consistng primarily of
direct or indirect interests in Ginnie Mae Certificates, as furher descrbed in the related Offering
Circular Supplement.

Each Series will be issed in two or more Classes. Each Class of Secrities of a Series will
evidence aninterest in future principal paynents and/or an interest in future interest payments on the
Trust Assets included in the related Trust. The Trust created for each issue of SMBS Securies will
be classified as a grartor trust.

Ginnie Mae will be entitled t@ Guaranty Fee payabt at the settlement(i.e., the Closing
Date) of each SMBSTrust. The Ginnie Mae Guaranty Fee is an amount that equals the product of
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0.03125% and the aggregate Class Principal Balance of the Securities as of the Closing Date.” The
minimum deal size of an SMBS issuance is $1,000,000,000.

* The Ginnie Mae Guaranty Fee is subject to change by Ginnie Mae.
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GINNIE MAE SMBS TRANSACTION
PRICING CHECKLIST FOR SMBS TRANSACTIONS

PROPOSED GINNIE MAE SMBS TRUST

The purpose of this clecklist is to gather information from a Sponsor about its proposed
Ginnie Mae Stripped Mortgge-Backed Securities (SMBS) in order to support Ginnie Mae’s

decision to initiate a traraction. The responses to the following questions were obtained fromthe
Sponsor, [SRONSOR,] during ore or more telephone calls wth [SPONSOR REP] on [IATE].

1. Characteristics of the proposed Ginnie Mae Certificates
to be conveyed to the Ginnie Mae SMBS Trust:

a.

b.

C.

Trust Assets
Aggregate Remaining Balance

Certificate Rate

2. Anticipated key dates:

a.

b.

Platinum Submission Date

Platinum Settlement Date

Final Structure Date

Latest Sponsor Agreement Print/Date
Pool Information Date

Pool Wire Date

Closing Date
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3. Identification of proposed Ginnie Mae - approved key

Participants:
(a) Role (b) Name (c) Ginnie Mae —
Approved
Yes No
Co-Sponsor
Trustee

Trust Counsel

(d)

Co-Trust Counsel

Accountant

4.  An announcement of the characteristics of the Trust Assets to be conveyed to the

proposed Ginnie Mae SMBS Trust will be posted to e-Access and distributed to the

press shortly after Noon Eastern Time on the second Business Day after pricing.
Who are the contact persons to be identified in the announcement?

Sponsor:
Sponsor Contact: Phone:
Co-Sponsor:
Co-Sponsor Contact: Phone:
Yes No
5. a. | Are you aware that Ginnie Mae will require that you issue each Class in

denominations equal to the lesser of (a) $100,000 Original Notional or Original
Principal Balance or (b) the Original Notional or Original Principal Balance if
such balance is less than $100,000?
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Yes N

NO

In addition, have you informed or will you inform your sales force and other
Broker/Dealers to whom you will sell these classes on the Closing Date that no
such class is intended to be distributed to investors who are not institutional
“accredited investors,” as defined in Rule 501(a)(1), (2), (3), or (7) of
Regulation D of the Securities Act of 1933, as amended and who do not have
substantial experience in mortgage-backed securities and are not capable of
understanding and are unable to bear the risks associated with such an
investment?

Has the Trustee Fee been determined?

Are you aware that the WAC of the Trust Assets associated with the Trustee
Fee must be equal to the lowest WAC of any pool in the Platinum Security?

Are you aware that the maturity date of the Trust Assets associated with the
Trustee Fee must be the same as the maturity date of the Platinum Security?

Do you anticipate any difficulty in the acquisition of the proposed Trust Assets
or sale of the proposed Ginnie Mae SMBS Securities?

Are there any unique or unusual features in the proposed Ginnie Mae SMBS
Securities Structure that may be inconsistent with the policies and purposes of
the Ginnie Mae Multiclass Securities Program as reflected in the Ginnie Mae
Multiclass Securities Guide currently in effect and the Ginnie Mae approved
SMBS Program documentation provided to date?

Does the proposed Ginnie Mae SMBS Securities Structure present an increased
risk of Ginnie Mae’s having to perform under its guarantee of the proposed
Ginnie Mae SMBS Securities?

10.

Are there any unique or unusual features in the proposed Ginnie Mae SMBS
Securities Structure that might cause the Financial Advisor, Accountant or Tax
Administrator difficulty in reverse-engineering the transaction?

11.

Do you anticipate any difficulty in qualifying the proposed Ginnie Mae SMBS
Securities Structure as Grantor Trust from a tax perspective and obtaining an
unqualified tax opinion?

12.

Are you aware that a Supplemental Statement and an investor Notification, in
substantially the forms attached as Exhibits 2 and 3 to the Standard Sponsor
Provisions, will be required if the actual characteristics of the Trust Assets are
such that there is a material change in the investment characteristics of any
Class as described in the Offering Circular Supplement or there is a material
change in the projected yield of any Class at the pricing prepayment speed?
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STANDARD SPONSOR PROVISIONS FOR SMBS TRANSACTIONS
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STANDARD SPONSOR PROVISIONS

GOVERNMENT NATIONAL MORTGAGE ASSOCIATION

GUARANTEED STRIPPED MORTGAGE-BACKED SECURITIES

January 1, 2014 Edition
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STANDARD SPONSOR PROVISIONS

THESE STANDARD SPONSOR PROVSIONS are to be iorporated by rderence in each
Sponsor Agreemert relating to the issuanceof Ginnie Mae StrippedMortgage-Backed Securities
entered into by andbetween the GOVERNMEN NATIONAL MORTGAGE ASSOCIATION and
each Sponsor.

SECTION 1. Definitions Capitalized temms used and not defined herein shall have the
meanings assigned tothem in the Glossary inalded in the Ginnie Mae Milticlass Secunties Guide in
effect as of the date of th related Sponsor Agreement.

SECTION 2. Commitment to Selland Purchase. Subject to satisfaction of the conditions
to Sponsor’s obligations set forth in these Standard Sponsor Provisions, on the Closing Date the
Sponsor will establish an SMBSTrust by executing an SMBS Trust Agreement in form and
substance substantially similar to the form included in Part VI of the Ginnie Mae Multiclass
Securities Guide, with only such changes as are necessary to reflect the Securities Structure or as are
approved by Gnnie Mae. Pursuant to an SMBS Trust Agreement, the Sponsor (or its Participating
Affiliates) will transferall of Sponsor’s and the Parteipating Affiliates’ interestin identified Trust
Assets to the SMBS Trust in congleration of specified Securites, representing undvided beneficial
ownership interests in the SMBS Trust.

SECTION 3. Commitment to Issue Ganie Mae Guaranty. Subject to satisfaction of the
conditions to Ginnie Mae’s obligations set forth in the Sponsor Agreement, including these Standard
Sponsor Provisions, Ginnie Mae will guarantee the timely payment of principal of and interest on
each Security (in accadance withits terns) issued by an SMBS Trust pursuant toan SMBS Trust
Agreement. To effect tle Ginnie Mae Guaranty, onthe Closing Date, Ginnie Mae will execute a
Guaranty Agreement athorizing the Trustee tossue the related Seres of Securities entitled to the
benefits of the Gnnie Mae Guaranty. The Seurities shall onlybe issued in book-aitry form. Each
Security issued by the Trustee pursuant to the authority of the Ginnie Mae Guaranty shall be entitled
to the benefits of the Gnnie Mae Guaranty and shallbe valid and obligatory for atry purpose. Gnnie
Mae will have no obligation to issue the Ginnie Mae Guaranty except upon full satisfiction of all
conditions to closing. Theobligations of Ginnie Mae omany Security or pursiant to the related
Guaranty Agreement will terminate upon the retirement of that Security pursuant to the terms of the
related SMBS Trust Agreement.

SECTION 4. Representations and Warratties of the Sponsor. The Sponsor hereby
represents and warrants, aof the date of the Sponso Agreement, as fdlows:

(a) The Sponsor and its Participating Affiliates have acquired, or by the Closing Date
will acquire, the Trust Assets in the ordinary course of its business, in good faith,
for value and without notice of any claim against or claim to any of the Trust
Assets on the part of any person.

(b) Neither the Sponsor nor its Participating Affiliates have any actual or constructive
knowledge or notice of any interest in the Trust Assets contrary to the interest of
the Trustee under any SMBS Trust Agreement.

VI-3-2



(c)

(d)

(e)

®

(2

(h)

The Sponsor and its Participating Affiliates, as applicable, have the full power,
authority and legal right to transfer and convey the Trust Assets to the Trustee and
have the full power, authority and legal right to execute and deliver the Sponsor
Agreement, to engage in the transactions contemplated therein and to fully
perform and observe the terms and conditions thereof.

The execution and delivery by the Sponsor of the Sponsor Agreement are within
the legal power of, and have been duly authorized by all necessary actions on the
part of, the Sponsor. Neither the execution and delivery of the Sponsor Agreement
by the Sponsor, nor the consummation by the Sponsor of the transactions
contemplated in the Sponsor Agreement, nor compliance by the Sponsor with the
provisions thereof, will (i) conflict with or result in a breach of, or constitute a
default under, any of the provisions of the certificate of incorporation or bylaws of,
or any law, governmental rule or regulation, or any judgment, decree or order
binding on, the Sponsor, its Participating Affiliates or its properties, or any of the
provisions of any indenture, mortgage, deed of trust, contract or other instrument
to which it or its Participating Affiliates are a party or by which they are bound, or
(i) result in the creation or imposition of any lien, charge or encumbrance upon
any of its or its Participating Affiliates’ properties pursuant to the terms of any
such indenture, mortgage, deed of trust, contract or other instrument.

The Sponsor Agreement has been duly executed and delivered by the Sponsor and
constitutes a legal, valid and binding agreement of the Sponsor, enforceable in
accordance with its terms subject, as to enforcement of remedies, to applicable
bankruptcy, reorganization, insolvency or other similar laws affecting creditors’
rights and to general principles of equity.

No consent, approval, authorization or order of or registration or filing with, or
notice to, any governmental authority or court is required for the execution,
delivery and performance of, or compliance by the Sponsor with, the Sponsor
Agreement or the consummation by the Sponsor of any other transaction
contemplated thereby.

No certificate of an officer of the Sponsor or Participating Affiliate, statement
furnished pursuant hereto in writing, or report delivered pursuant to the terms
hereof to Ginnie Mae, any Affiliate or designee of Ginnie Mae, or the Trustee by
the Sponsor contains any untrue statement of a material fact, or omits a material
fact necessary to make the certificate, statement, or report not misleading in light
of the circumstances under which such certificate, statement or report is given.

Neither the Sponsor nor any of its Participating Affiliates has dealt with any
broker, investment banker, or agent or other person that may be entitled to any
commission or compensation in connection with the sale of Trust Assets to the
related SMBS Trust, or any such commission or compensation has been paid in
full.
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G

(k)

)

(m)

(n)

(0)

(p)

(@

There is no litigation pending or, to the Sponsor’s knowledge, threatened against
the Sponsor or any of its Participating Aftfiliates that could reasonably be expected
to affect adversely the transfer of the Trust Assets, the issuance of the Securities or
the execution, delivery, performance or enforceability of the Sponsor Agreement,
including the Sponsor’s performance under any indemnification provisions.

At the time of the issuance of the Securities, the Trust Assets will be assets of the
related SMBS Trust and not assets of the Sponsor or any other person.

Immediately prior to the transfer of Trust Assets to the related SMBS Trust, the
Sponsor or its Participating Affiliates will be the sole owners of, and will have
good and marketable title to, the Trust Assets, subject to no prior lien, mortgage,
security interest, pledge, charge or other encumbrance or any such encumbrance
will be discharged, and on the Closing Date, all right, title and interest in the Trust
Assets shall be transferred to the related SMBS Trust and the Trust Assets shall be
duly and validly delivered to such SMBS Trust, together with any other documents
or certificates required by the Sponsor Agreement. Following the transfer of Trust
Assets to an SMBS Trust, the SMBS Trust will own such Trust Assets, free and
clear of any lien, mortgage, security interest, pledge, charge or other encumbrance.

The transfer, assignment and conveyance of the Trust Assets by the Sponsor and
its Participating Affiliates pursuant to the Sponsor Agreement are not subject to
bulk transfer laws or any similar statutory provisions in effect in any applicable
jurisdiction.

The Trust Assets are of the type and with the payment characteristics identified in
the Offering Circular Supplement. Each of the Trust Assets satisfies the
characteristics specified in the Terms Sheet under the heading “Actual
Characteristics of the Mortgage Loans Underlying the Trust Asset(s).”

The Trust Assets consist solely of Trust MBS, Underlying Certificates or
Underlying SMBS Securities that evidence, directly or indirectly, interests in
Ginnie Mae Certificates.

As of the date of issuance of the Securities, none of the Mortgage Loans
underlying any of the Trust Assets are in default.

The consideration received by each of the Sponsor and any of its Participating
Affiliates upon the transfer of Trust Assets under an SMBS Trust Agreement
constitutes fair consideration and reasonably equivalent value for the Trust Assets
transferred by it.

The Sponsor is solvent, and the transfer of the Trust Assets will not cause the
Sponsor or any of its Participating Affiliates to become insolvent; the transfer of
the Trust Assets is not undertaken with the intent to hinder, delay or defraud any of
the creditors of the Sponsor or its Participating Affiliates.
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(r)

(s)

®

(u)

(V)

(W)

The Sponsor relinquishes and will cause its Participating Affiliates to relinquish all
rights to possess, control and monitor the Trust Assets transferred to an SMBS
Trust except such rights as any may have as a Holder of the related Securities.

The description of the plan for distribution of the Securities contained under the
heading “Plan of Distribution” in the Offering Circular Supplement related to the
Securities does not contain any untrue statement of a material fact or omit to state
a material fact required to be stated therein or necessary in order to make the
statements contained therein, in light of the circumstances under which they are
made, not misleading.

The Sponsor has delivered to Ginnie Mae financial statements (including the notes
attached thereto) of the Sponsor for its two most recently completed fiscal years,
certified by independent certified public accountants. Such financial statements
have been prepared in accordance with generally accepted accounting principles
consistently applied. These financial statements fairly reflect the financial
condition of the Sponsor and the results of its operations as of the dates and for the
periods presented. Since the dates of such statements, no materially adverse
changes in the financial condition, business or operations of the Sponsor have
occurred that could reasonably be expected to affect adversely the transfer of the
Trust Assets, the issuance of the Securities or the execution, delivery, performance
or enforceability of the Sponsor Agreement, including the Sponsor’s performance
under any indemnification provisions.

The Offering Circular Supplement includes an accurate description of the
Securities Structure.

Assuming the full and timely payment of principal and interest on the Trust Assets
(as those Trust Assets are identified in the Offering Circular Supplement),
payments on the Trust Assets in all possible prepayment scenarios will be
adequate to make full and timely payments of principal and interest on the
Securities in accordance with the terms of the Securities as described in the
Offering Circular Supplement when combined with other Securities with
appropriate Class Principal or Class Notional Balances (giving effect, in each case,
to all possible re-combinations of SMBS Securities and/or Trust Assets) and will
pay in full each Class of Securities by its Final Distribution Date regardless of the
rate of prepayment of the Mortgage Loans underlying the Trust Assets.

Assuming the full and timely payment of principal and interest on the Trust
Assets, payments on the Trust Assets in all possible prepayment scenarios will be
adequate to make full and timely payments of principal and interest on the
Securities in accordance with the terms of the related SMBS Trust Agreement
when combined with other Securities with appropriate Class Principal or Class
Notional Balances (giving effect, in each case, to all possible re-combinations of
SMBS Securities and/or Trust Assets) and will pay in full each Class of Securities
by its Final Distribution Date regardless of the rate of prepayment of the Mortgage
Loans underlying the Trust Assets.
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(x)
()

SECTION

The Sponsor has obtained CUSIP Numbers for each Class of Securities.

The Sponsor has been duly incorporated, organized or formed, as applicable, and
is validly existing as a corporation, limited liability company or limited
partnership, as applicable, in good standing under the laws of the jurisdiction of its
incorporation, organization or formation, as applicable.

5. Covenants of the Sponsor. Subject to the conditionset forth in Section 8§,

the Sponsor haeby covenants and agees as folbws:

(2)

(b)
(c)

(d)

(e)

®

(&)

The Sponsor shall create, no later than the Pool Information Date, the Final Data
Statement, the final version of which will be attached to the SMBS Trust
Agreement related to a Ginnie Mae SMBS Trust.

[Reserved.]

On or before the Pool Wire Date, the Sponsor shall transfer (or cause to be
transferred) the Trust Assets of a Ginnie Mae SMBS Trust and the assets
consisting of the Trustee Fee to the Trustee Limited Purpose Account and/or Trust
Asset Depository Account, where they will be held on behalf of the Sponsor and
its Participating Affiliates, as applicable, until closing. The Sponsor and its
Participating Affiliates, as applicable, shall release the foregoing assets to the
Trustee on the Closing Date.

The Sponsor shall calculate the original issue discount, if any, for each Class. In
addition, the Sponsor shall deliver a list showing the initial offering price to the
public at which the first substantial amount of Securities of each Class will have
been sold, assuming that preliminary indications of interest are confirmed upon
delivery of the Offering Circular Supplement and that such sales are
consummated, or an estimate of the sales price to Trust Counsel and Tax
Administrator on or before the date on which the Offering Circular Supplement is
printed. Within ten Business Days after the Closing Date, the Sponsor shall
provide the Tax Administrator with any additional information concerning the
Securities that the Tax Administrator reasonably may require.

On or before the Closing Date, the Sponsor shall transfer to a special purpose
account of the Trustee sufficient funds to pay the Ginnie Mae Guaranty Fee and
the fees and expenses of any Participant who is to be paid from the proceeds of the
transaction.

The Sponsor shall use its best efforts to satisfy each of the conditions to Ginnie
Mae’s obligations under the Sponsor Agreement.

The Sponsor shall provide or cause to be provided or shall make available in
electronic form a copy, which may be in electronic form, of the Offering Circular
Supplement to each and every Person who purchases or otherwise acquires a
Security from the Sponsor (including any underwriter of the Securities) prior to or
simultaneously with the confirmation of sale of such Security to such Person and
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(h)

(1)

W)

shall comply with the guidelines issued from time to time by The Securities
Industry and Financial Markets Association relating to the distribution by
“Government Sponsored Enterprises” of offering materials related to securities
exempt from registration under the Securities Act of 1933 (the “GSE Guidelines™)
and shall comply with any applicable federal or state laws relating to the
distribution, offer or sale of any Security. In connection with its compliance with
the GSE Guidelines, the Sponsor shall amend its master agreement with each of its
dealers in a letter substantially in the form attached as Exhibit 1.

No Security shall be offered, sold or otherwise transferred by the Sponsor (or any
other underwriter of any such Class) to any investor, unless such investor is an
institutional “accredited investor,” as defined in Rule 501(a)(1), (2), (3) or (7) of
Regulation D of the Securities Act of 1933, as amended (an “Institutional
Accredited Investor”), that has substantial experience in mortgage-backed
securities and is capable of understanding and is able to bear the risks associated
with an investment in such a Security. In addition, the Sponsor shall inform all
other broker/dealers to whom it has agreed to sell a Security at the Closing Date
that such Security is not intended to be distributed to any investor other than an
Institutional Accredited Investor.

The information concerning Trust Assets to be included in the Final Data
Statement, including, but not by way of limitation, the outstanding principal
balance of each Trust Asset as of the Closing Date and the Certificate Rate of each
Trust Asset, will be true and correct in all material respects as of the Closing Date.

The Sponsor shall transfer or cause to be transferred to the SMBS Trust, Trust
Assets with the characteristics identified in the Offering Circular Supplement. If
the characteristics of the Trust Assets transferred to the SMBS Trust are such that
there is a material change in the investment characteristics of any Class as
described in the Offering Circular Supplement, the Sponsor shall:

(1) deliver or cause to be delivered to Ginnie Mae and the Financial Advisor,
for posting on e-Access, a Supplemental Statement, in substantially the
form attached as Exhibit 2,

(2) deliver or cause to be delivered to the Financial Advisor promptly after the
closing an electronic file of the Supplemental Statement described in
Section 5(j)(1) hereof, and

3) notify each person with whom the Sponsor has entered into an agreement
for the purchase of any Securities of any applicable Class (a “Purchaser”)
of the material change in the investment characteristics of the related Class
and confirm to Ginnie Mae, in a letter substantially in the form attached as
Exhibit 3, that either (A) the Purchaser’s decision to purchase the
Securities of an applicable Class was not affected by such variance or (B)
the terms of the sale to the Purchaser were revised to the Purchaser’s
satisfaction.
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(k)

)

(m)

SECTION

In connection with any sale of a Security to a customer, the Sponsor shall have
reasonable grounds for believing that the proposed investment is suitable, in
accordance with the NASD Conduct Rules, for such customer.

The Sponsor shall deliver or cause to be delivered to the Information Agent, no
later than the Pool Information Date, one copy of each Underlying Certificate
Disclosure Document if one or more Underlying Certificates are held in the Ginnie
Mae SMBS Trust and one copy of each Underlying SMBS Security Disclosure
Document if one or more Underlying SMBS Securities are held in the Ginnie Mae
SMBS Trust.

To the extent that the Trustee’s Receipt and Safekeeping Agreement refers to an
Intermediary Bank, the Sponsor acknowledges the agreements of the Sponsor set
forth in the Trustee’s Receipt and Safekeeping Agreement relating to the issuance
of the Securities and agrees to be bound thereby to the same extent as though such
agreements were set forth in full in the Sponsor Agreement.

6. Representations and Warmnties of Ginnie Mae. Ginnie Mae hereby

represents and warrants tothe Sponsor as follows:

(a)

(b)

(c)

(d)

(e)

Ginnie Mae is a wholly-owned corporate instrumentality of the United States
within the Department of Housing and Urban Development.

Pursuant to Section 308 of the National Housing Act, 12 U.S.C. § 1723, the
Secretary of HUD has adopted the bylaws of Ginnie Mae. The bylaws provide
that the President, each Vice President and each Assistant Vice President of Ginnie
Mae are severally expressly empowered in the name of Ginnie Mae to sign all
contracts and other documents, instruments, and writings that are required to be
executed by Ginnie Mae in the conduct of its business and affairs.

Ginnie Mae has the power and authority to make, execute, deliver and perform the
Sponsor Agreement and all the transactions contemplated hereby, including, but
not limited to, the authority to guarantee the timely payment of principal and
interest on the Securities in accordance with the Sponsor Agreement. Ginnie Mae
has taken all necessary action to authorize its execution, delivery and performance
of the Sponsor Agreement. The Sponsor Agreement constitutes the legal, valid
and binding obligation of Ginnie Mae enforceable in accordance with its terms.

The General Counsel to HUD has opined to the effect that Ginnie Mae has the
authority to guarantee stripped mortgage-backed securities and that such
guaranties will represent general obligations of the United States backed by the
full faith and credit of the United States. The Sponsor, the Trustee, the SMBS
Trust, the Trust Counsel and Holders of the Securities are entitled to rely on that
opinion.

The execution, delivery and performance of the Sponsor Agreement by Ginnie
Mae do not violate any provision of any existing federal law, regulation or
executive order applicable to Ginnie Mae or any order or decree of any court, or
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®

SECTION

any mortgage, indenture, contract or other agreement to which Ginnie Mae is a
party or by which it or any significant portion of its properties is bound.

All payment obligations of Ginnie Mae under the Sponsor Agreement, including
specifically the Ginnie Mae Guaranty, are obligations of the United States backed
by the full faith and credit of the United States.

7. Conditions to Obligdion of Ginnie Mae. The obligation of Ginnie Mae

hereunder to guarantee theéSecurities is sibject to the following conditions:

(2)

(b)

All of the representations and warranties of the Sponsor under this Sponsor
Agreement shall be accurate as of the Closing Date, and the Sponsor shall have
complied with all of its covenants and obligations under this Sponsor Agreement
as of the Closing Date.

Ginnie Mae, its Legal Advisor or another authorized agent shall have received the
following documents (collectively, the “Closing Documents”) in such forms as are
agreed upon and acceptable to Ginnie Mae, duly executed and delivered by all
signatories thereto:

(1) The related SMBS Trust Agreement, substantially in the form provided by
Ginnie Mae, with only such changes to the form as have been approved by Ginnie
Mae.

(2) A Base Offering Circular and Offering Circular Supplement, in form and
substance acceptable to Ginnie Mae.

3) Opinions of Trust Counsel, substantially in the form provided by Ginnie
Mae, with only such changes as have been approved by Ginnie Mae and the
Sponsor.

(4) An opinion of counsel to the Trustee, substantially in the form provided by
Ginnie Mae, with only such changes as have been approved by Ginnie Mae and
the Sponsor.

%) A letter from the Accountants, dated the date of the Offering Circular
Supplement, confirming the accuracy of the numerical information related to the
Trust Assets and the numerical information related to the Securities contained in
the Offering Circular Supplement, substantially in the form provided by Ginnie
Mae and in form and substance satisfactory to Ginnie Mae and the Sponsor.

(6) A letter from the Accountants, dated the Closing Date, confirming the
numerical information in the Final Data Statement, substantially in the form
provided by Ginnie Mae in form and substance satisfactory to Ginnie Mae and the
Sponsor.

(7) A certificate from the Trustee, substantially in one of the forms of the
Trustee’s Receipt and Safekeeping Agreement for SMBS included in Part VI of
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(c)

(d)

(e)

®

(2

(h)

SECTION

the Ginnie Mae Multiclass Securities Guide acknowledging acceptance of Trust
Assets on behalf of a Ginnie Mae SMBS Trust.

(8) Written instructions from the Sponsor to the Trustee regarding amounts to
be remitted to Ginnie Mae in payment of the Ginnie Mae Guaranty Fee and
amounts to be remitted in payment of fees to any Participant who is to be paid
from the proceeds of the transaction.

The transaction and transaction documents shall be in form and substance
reasonably acceptable to the Legal Advisor and the Financial Advisor, and Ginnie
Mae shall have received written advice to that effect.

There shall be no pending or threatened action, suit or proceeding before any court
or governmental agency, authority or body involving the Sponsor, the SMBS
Trust, Ginnie Mae or any other party to the transactions contemplated hereby,
adversely affecting any such transaction, or challenging the validity of or seeking
to enjoin such transaction.

Ginnie Mae shall have received the Ginnie Mae Guaranty Fee, and any Participant
who is to be paid from the proceeds of the transaction shall have been paid.

The Sponsor shall have executed a certification and agreement relating to the
absence of fraud on the part of the Sponsor as requested by Ginnie Mae.

Following the execution of the Sponsor Agreement, (i) nothing shall have occurred
or first come to Ginnie Mae’s knowledge that has caused Ginnie Mae, in its sole
discretion, to determine that completion of the transaction would jeopardize the
integrity of, or otherwise materially and adversely affect, the Ginnie Mae
Multiclass Securities Program and (ii) no Participant shall have been suspended
from participation in the Ginnie Mae Multiclass Securities Program.

All other terms and conditions of the Sponsor Agreement shall have been fulfilled.

8. Conditions to Obligation of Sponsor The obligationof the Sponsor to

performits obligationsunder the Sporsor Agreement is subject to the following conditions:

(a)

(b)

(©)

(d)

Receipt by the Sponsor of the Guaranty Agreement, substantially in the form
provided by Ginnie Mae, duly executed by Ginnie Mae.

Receipt of the Closing Documents listed in paragraph (b) of Section 7, duly
executed by the parties thereto.

The satisfaction of all rule-making and notice requirements related to the
transactions contemplated hereunder that are required to be completed prior to the
Closing Date.

There shall be no pending or threatened action, suit or proceeding before any court
or governmental agency, authority or body involving the Sponsor, an SMBS Trust,
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(e)

SECTION

(a)

(b)

SECTION

(a)

(b)

Ginnie Mae or any other party to the transactions contemplated hereby, adversely
affecting any such transaction, or challenging the validity of or seeking to enjoin
such transaction.

All of the representations and warranties of Ginnie Mae under the Sponsor
Agreement shall be accurate as of the Closing Date.

9. Fees and Deposits.

On the Closing Date, after receiving confirmation from the Accountants and the
Legal Advisor, Trust Counsel will notify the Trustee that the transaction may
close. The Sponsor shall cause funds for payment of the Ginnie Mae Guaranty Fee
to be made available in accordance with the Closing Flow of Funds Instruction
Letter such that, upon notification by Trust Counsel that the transaction may close
and the Trustee’s wiring of the Security identified in the Closing Flow of Funds
Instruction Letter, the Ginnie Mae Guaranty Fee will be released to the Trustee
and submitted to Ginnie Mae via pay.gov.

The Sponsor shall pay (i) the fees and expenses of the Trust Counsel and the
Accountants and (ii) the expense of circulating an electronic version of the Base
Offering Circular, if required, and the Offering Circular Supplement for the
transaction, and neither Ginnie Mae nor the Trustee shall have any responsibility
for paying any such fee or expense.

10. Indemnification.

In the event that Ginnie Mae must make any payment pursuant to the Ginnie Mae
Guaranty as a result of the Sponsor’s breach of any of its representations,
warranties, covenants or obligations set forth herein or in an SMBS Trust
Agreement, the Sponsor shall promptly reimburse Ginnie Mae for any payments
made, together with interest thereon for the period from the date of such Ginnie
Mae Guaranty payment through the date of reimbursement at a rate equal to the
rate of interest on three-month United States Treasury securities as of the date of
that Ginnie Mae Guaranty payment.

In the event that the Sponsor breaches its representations, warranties, covenants or
obligations set forth herein or in an SMBS Trust Agreement, the Sponsor shall
indemnify and hold harmless Ginnie Mae from and against any loss, damages,
penalties, fines, forfeiture, legal fees and related costs, judgements, and other costs
and expenses resulting from any claim, demand, defense or assertion based on or
grounded upon, or resulting from, such breach. Promptly after receipt by Ginnie
Mae of notice of the commencement of any such action, Ginnie Mae will, if a
claim in respect thereof is to be made against the Sponsor, notify the Sponsor in
writing of the commencement thereof, but the omission to so notify the Sponsor
will not relieve the Sponsor from any liability hereunder unless such omission
materially prejudices the rights of the Sponsor. In case any such action is brought
against Ginnie Mae, and Ginnie Mae notifies the Sponsor of the commencement
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thereof, the Sponsor will be entitled to participate therein, and to assume the
defense thereof, with counsel satisfactory to Ginnie Mae, and after notice from the
Sponsor to Ginnie Mae of its election so to assume the defense thereof, the
Sponsor will not be liable to Ginnie Mae under this Section for any legal or other
expenses subsequently incurred by Ginnie Mae in connection with the defense
thereof other than reasonable costs of investigation.

(c) If an indemnification payment is made by the Sponsor to Ginnie Mae as the result
of a breach by the Sponsor of its representation made in paragraph (v) of Section
4, Ginnie Mae will reimburse the Sponsor up to the amount of the payment and
interest thereon at the applicable Certificate Rate, as and only to the extent that
Ginnie Mae is entitled to distributions from an SMBS Trust as a result of a
payment on the Ginnie Mae Guaranty occasioned by the breach of the
representation included in paragraph (v) of Section 4.

SECTION 11. Notices. All demands, notices approvals and comnunications hereunder
shall be in writing and shall be deemed to have been duly given if personally delivered to or nailed
by registered nail, postage pepaid, or transnitted by anystandard formof written
telecommunications and confirned by asimilar mailed writng, as follows:

(a) If to Ginnie Mae:
a. Ifto Ginnie Mae:

Government National Mortgage Association
550 12" Street, SW, Third Floor
Washington, D.C. 20024

Attention: Senior Vice President
Telephone: (202) 475-4926

Facsimile: (202) 485-0220

With copies to:

Department of Housing and Urban Development

Office of General Counsel

Room 9254

550 12 Street, SW, Third Floor

Washington, D.C. 20024

Attention: Assistant General Counsel Ginnie Mae/Finance
Telephone: (202) 708-3260

Facsimile: (202) 708-8776

and the Legal Advisor as of the date of the demand, notice,
approval or communication.

(b) If to the Sponsor or any other Participant, to the address indicated in the Sponsor
Agreement.
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Any party may alter the address to which communications or copies are to be sent by giving
notice of such change of address in conformity with the provisions of this Section for the giving of
notice.

SECTION 12. Severability of Provisions. Any part, provsion, representation or wrranty
of the Spansor Agreement that is prohibited or that isheld to be void or unenforceable shall be
ineffective to the extent of such prohibition or unenfoceability without inviidating the remaining
parts, provisions representations or warrarties hereof. Any part, proision, representation or
warranty of the $onsor Agreement that is prohibited or unenforceable or is held to be void or
unenforceable in any jurisdction shall, as to such jurisdiction, be ieffective to the extent of such
prohibition or unenforceability without invalidating the remaining parts, provisions,representations
or warranties hereof, anl any such prohibition or unenforceability in any jurisdiction shall not
invalidate or render unenforceabk such provision in any other jurisdiction.To the extent permitted
by applicable law, the parties hereto waive any provision of law that prohibits or renders void or
unenforceable anyprovision hereof.

SECTION 13. GOVERNING LAW. THE SPONSOR AGREEMENT AND THE
RIGHTS AND OBLIGATIONS OF GINNE MAE AND THE SPONSOR UNDER THE
SPONSOR AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN
ACCORDANCE WITH THE LAWS OF THE UNITED STATES OF AMERICA. INSOFAR AS
THERE MAY BE NO APPLICABLE LAWOF THE UNITED STATES, THE INTERNAL
LAWS OF THE STATE OF NEWYORK (WITHOUT GIVING REGARD TO CONFLICTS OF
LAWS PRINCIPLES) SHALL BE DEEMED REFLECTIVE OF THE LAWS OF THE UNITED
STATES OF AMERICA, INNOFAR AS TO DO SO WOULD NOT FRUSTRATE THE
PURPOSES OF ANY PROVISION OF THE SPONSOR AGREEMENT OR THE
TRANSACTIONS GOVERNED THEREBY.

SECTION 14. Survival. Each party agrees that its representations, warranties and
covenants herein, and in any certificate or other instrument delivered pursuant hereto, shall be
deemed to be relied upon by the other party, notwithstanding any investigation heretofore or
hereafter made by the other party or on the other party’s behalf, and that the representations,
warranties and covenants made herein or in any such certificate or other instrument shall survive
the Closing Date.

SECTION 15. Miscellaneous.

(a) The Sponsor Agreement may be executed in two or more counterparts, each of
which when so executed and delivered shall be an original, and all of which
together shall constitute one and the same instrument. The Sponsor Agreement
shall inure to the benefit of and be binding upon the parties thereto and their
respective successors and assigns.

(b) Any person into which the Sponsor may be merged or consolidated or any person
resulting from a merger or consolidation involving the Sponsor or any person
succeeding to the business of the Sponsor shall be considered the successor of the
Sponsor under the Sponsor Agreement, without the further act or consent of either
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party. The Sponsor Agreement cannot be assigned, pledged or hypothecated by
any party without the written consent of the other party to the Sponsor Agreement.

(c) The Sponsor Agreement supersedes all prior agreements and understandings
relating to the subject matter thereof. Neither the Sponsor Agreement nor any
term thereof may be changed, waived, discharged or terminated orally, but only by
an instrument in writing signed by the party against whom enforcement of the
change, waiver, discharge or termination is sought. The headings in the Sponsor
Agreement and these Standard Sponsor Provisions are for purposes of reference
only and shall not limit or otherwise affect the meaning thereof.

SECTION 16. Request for Opinion. The Sponsor hereby requests and authorizes the Trust
Counsel to issue such lgal opinions to Ginnie Me, each SMBS Trust, the Trustee, the Financial
Advisor or the legal Advisor asmay be required byany and all docunents, certificates or
agreements executed in connection with the Sporsor Agreement.

SECTION 17. Adjustment to Size of Offering. The Sponsor may increase or decrease the
size of the ofering by 10% of the aggregate pincipal amount of securities identifiedin the Sponsor
Agreement upon delivery ofa written notice to Gnnie Mae no later than or Business Day prior to
the Pool Wire Date. The Ginnie Mae Guararty Fee will be adjusted to reflectthe increase or
decrease n the size of the transaction. Notwithstanding the foregoing, tle size of the transaction after
giving effect to the adjustmant may not be less than$1,000,000,000 or seh other anpunt as Ginnie
Mae may approve fromtime to time.

VI-3-14



Exhibit 1
[Sponsor’s Letterhead]

, 20

[Dealer Name]
[Dealer Address]

Dear Dealer:

Our records show that your firm has previously executed a Master Agreement with us
concerning the distribution of securities issued by the Federal Home Loan Mortgage Corporation
(“Freddie Mac”) or the Federal National Mortgage Association (“Fannie Mae™). This Agreement
requires compliance with the guidelines on Delivery of Offering Materials relating to Securities of
Government-Sponsored Enterprises (“GSE Guidelines”).

[Name of Sponsor] recently ha entered into agreements with the Government National
Mortgage Association (“Ginnie Mae”) to distribute its securities. As a result of certification
requested in these agreements, we would like to amend our Master Agreement with you to include
Ginnie Mae in the definition of the term “issuer”.

This letter will serve as the required amendment. By your signature below, you agree to
comply with the GSE Guidelines with respect to securities guaranteed by Ginnie Mae. Please have
an authorized person sign both copies of this letter in the spaces indicated below and return one letter
to me in the enclosed envelope. Retain the other executed letter for your files.

Thank you r your pronpt attention to this matter.

Sincerely,

(Sponsor Name)
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Seen and Agreed:

(Firm Name)

By:

(Authorized Signatory)

(Printed Name of Signatory)

(Title)
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Exhibit 2
Government National Mortgage Association
Supplemental Statement
Guaranteed Stripped Mortgage-Backed Securities,

Ginnie Mae SMBS Trust [ ]

Reference is made to the Offering Circular Supplement, dated _,20 , forthe
Ginnie Mae SMBS Trust [ ] (the “Offering Circular Supplement”) and the related Base Offering
Circular, dated [ ,20 ] (the “Base Offering Circular and, together with the Offering
Circular Supplement, the “Offering Circular”). Capitalized terms used herein and not otherwise
defined herein shall have the respective meanings assigned to them in Appendix II to the Base
Offering Circular.

[Note to Trust Counsel: Insert disclosure regarding any material changes in investment
characteristics of the applicable Classes. ]

[ 111,200 ]
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Exhibit 3

Government National Mortgage Association
550 12™ Street, SW, Third Floor
Washington, D.C. 20024

Re:  Ginnie Mae Guaranteed Stripped Mortgage-Backed Securities,
Ginnie Mae SMBS Trust | |

Ladies and Gentlemen:

We confirm that we have informed or will inform the purchasers from us of the Class
Securities that [ ] [Note to Trust Counsel: Insert additional material changes in investment
characteristics of applicable Classes.] [We also have informed or will inform such purchasers that a
Supplemental Statement reflecting such material changes in investment characteristics will be posted
to e-Access.] Capitalized terms used and not otherwise defined herein shall have the meanings
assigned to them in the Base Offering Circular for Ginnie Mae Guaranteed Stripped Mortgage-

Backed Securities, dated ,20 1.

[The persons at each of the purchasers with whom we ordinarily negotiate trades have each
informed us that either (A) the purchaser’s decision to purchase the Class _ Securities has not been
affected by [ ] Note to Trust Counsel: Insert additioral material changes in investment
characteristics of appicable Classes.] or (B) the terms of the sale to the purchaser have been revised
to the purchaser’ssatisfaction.] [Note to Trust Counsel: Use following bracketed language when
the affected securities hae not been sold.][As oftoday, no part of theClass Securities has
been sold.] For the initial distribtion period, if we buy omsell any of the Jass  Securities, we will
be responsible for disdosing to our customers the [see Note to Trust Counselin (A) above].

We acknowledge that you are agreeing to proceed with the closing of Ginnie Mae SMBS
Trust [ ] upon relianceupon the representations in this certificate.

[SPONSOR]

By:

[Title of Signatory]
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FORM OF SPONSOR AGREEMENT FOR SMBS TRANSACTIONS
SPONSOR AGREEMENT
GINNIE MAE SMBS TRUST 20[ |-[]

THIS SPONSOR AGREEMENT is entered ito as of ,20  ,byand
between the GOVERNMENT NATIONAL MORTGAGRSSOCIATION (“Gnnie Mae”) and
, a(n) corporation (thé‘Sponsor”) in @nnection with the issuance by the
Ginnie Mae SMBS Tust [ ]of approximately $ agregate principal anount of
Securities.

SECTION 1. Standard Sponsor Provisions.

The parties ackmowledge and agree that the terms of the Standard Sponsor Provisions for
Guaranteed Stripped Morgage-Backed Securities, Jauary 1, 2014 Edition, a¢ herein incorporated
by reference and constitute part of this Sponsor Agreement as if set forth heremn in full.

SECTION 2. Dates.

The Pool Inbrmation Dateshall be 20 ; the Pool Wire Date shall be

_,20__; and the Closing Date shall be ~,20 . These dates may
not be changed without the written approval of Gnnie Mae.

SECTION 3. Fees.

Based upon the infornation regarding the Securities set forth in the Offering Circular
Supplement, the Ginnie Mac Guaranty Fee will be $ but wll be adjusted ifthe size of
the transaction ncreases orincreases. [Note to Trust Counsel: The Ginnie Mae Guaranty Fee is an
amount that equals the producbf 0.03125% and the agregate Class Princpal Balance of the
Securities as of the Qosing Date. The minimum deal size of an SMBS isuance is$1,000,000,000.]

SECTION 4. Noftices.

* The Ginnie Mae Guaranty Fee is subject to change by Ginnie Mae.
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Sponsor:

Attention:
Telephone:
Telecopy:
Participating Affiliate(s)
of the Sponsor:
Attention:
Telephone:
Telecopy:
Trust Counsel:
Attention:
Telephone:

Telecopy:
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Accountants:

Attention:
Telephone:
Telecopy:
Trustee:
Attention:
Telephone:
Telecopy:
Trustee’s Counsel:
Attention:
Telephone:

Telecopy:
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SECTION 5. Modifications to Standard Sponsor Provisions.

The parties ackmowledge and agree that the following modifications of the Sandard Sponsor
Provisions shall aply to the Securites: [NONE.]
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IN WITNESS WHEREOF, the parties have caused this Sponsor Agreement to be executed and
delivered by their duly authorized representatives as of the day and year first above written.

GOVERNMENT NATIONAL MORTGAGE ASSOCIATION

B y:

Its:

[SPONSOR], as Sponsor

By:

Its:
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BASE OFFERING CIRCULAR FOR SMBS TRANSACTIONS

[available upon request from Ginnie Mae’s Legal Advisor]
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FORM OF OFFERING CIRCULAR SUPPLEMENT

FOR SMBS TRANSACTIONS

[available upon request from Ginnie Mae’s Legal Advisor]
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FORM OF ACCOUNTANTS’ AGREED-UPON PROCEDURES

LETTER CONCERNING THE OFFERING CIRCULAR FOR SMBS TRANSACTIONS

[available upon request from Ginnie Mae’s Financial Advisor]
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FORM OF GUARANTY AGREEMENT FOR SMBS TRANSACTIONS
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GINNIE MAE SMBS SECURITIES GUARANTY AGREEMENT

Pursuant to Section 306(g) of the National Housing Act, the Governnent National Mortgage
Association (“Ginnie Mae”) hereby guarantees the timely payment of principd and interest on the
Ginnie Mae SMBS Scurities in accordance with the terms as established by the Tnst Agreement,
dated as of [ ,] 20, relaing to Ginnie Mae MBS Trust [ ] (the “SMBS Trust
Agreement”).

Ginnie Mae hereby authorizes th Trustee under each Fust Agreement to issue the Securities
provided forissuance thereunder, each of which Security shall be entitled tathe benefits of the
guaranty set forth below

GUARANTY: THE GOVERNMENT NATIONAL MORTGAGE ASSOCIATION,
PURSUANT TO SECTION 306(g) OF THE NATIONAL HOUSING ACT,
GUARANTEES THE TIMELY PAYMENT OF PRINCIPAL AND INTEREST ON
THIS SECURITY IN ACCORDANCE WITH THE TERMS AND CONDITIONS SET
FORTH HEREIN AND IN THE SMBS TRUST AGREEMENT. THE FULL FAITH
AND CREDIT OF THE UNITED STATES OF AMERICA IS PLEDGED TO THE
PAYMENT OF ALL AMOUNTS THAT MAY BE REQUIRED TO BE PAID UNDER
THIS GUARANTY.

Capitalized terms used and not otherwise defined herein shall have the meanings assigned to them in
the SMBS Trust Agreement.

IN WITNESS WHEREOF, Ginnie Mae has executed and delivered this Guaranty Agreement as of
the date set forth below.

GOVE RNMENT NATIONAL MORTGAGE ASSOCIATION

By:

Dated:

VI-8-1



FORM OF ISSUANCE STATEMENT FOR SMBS TRANSACTIONS
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ISSUANCE
STATEMENT

[Trustee]

Ginnie Mae SMBS Trust 20[ ]-[]

The Sponsor hereby instruct the Trustee, on behalf of th Ginnie Mae SMBS Trust to
authorize the issuance of the Securities identified in Schdule A (the “Schedule”) in book-entry form
through the facilities of th Book-Entry Depositoryfor the account of the Sponsor][insert name of
Sponsor’s repo lenderjon the Closing Date. The Securities shall be issued in the denominations
specified in the Schelule under the colunm designated as “DENOMINATION (OR “PAR
AMOUNT”) TO BE ISSUED AT CLOSING).” Cagalized terns used heran and not otherwise
defined shall be given the manings assigned to themin the TrustAgreement, dated as of|
1[ 1, 20[ ], by and beween Sponsorand Trustee.

The undersignedacknowledgesthat the Schedule @curately describes tle Securities to be
issued in book-entry fomm at closing.

[Sponsor]|

By:
Its:

[Note to Trust Counsel: The Issuance Statement must be provided to the Trustee no later than the
Pool Wire Date, which is generally two Business Days prior to closing. |
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SCHEDULE A: SMBS CLASSES

DENOMINATION (OR
"PAR AMOUNT") MAXIMUM
TO BE ISSUED CLASS PRINCIPAL (OR
CLASS AT CLOSING CUSIP NOTIONAL) BALANCE
i i

1 No tional balance.
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FORMS OF TRUSTEE’S RECEIPT AND SAFEKEEPING AGREEMENT
FOR SMBS TRANSACTIONS
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TRUSTEE’S RECEIPT AND SAFEKEEPING AGREEMENT

[INSERT POOL WIRE DATE] , 20

Government National Mortgage Association
550 12™ Street, SW, Third Floor
Washington, D.C. 20024

[Sponsor’s Name] (the “Sponsor”)
[Sponsor’s Address]

Ginnie Mae SMBS Trust 20 -

Ladies and Gentlemen:

, as trustee (the “Trustee”) under a trust agreement (the
“SMBS Trust Agreement”), dated as of ~,20 _, between the Trustee and

(the “Sponsor”), acknowledges receipt of the Trust Assets listed on Schedule A
attached to this letter (the “Trust Assets”). Capitalized terms not otherwise defined herein shall have
the meanings assigned to them in the glossary contained in the Ginnie Mae Multiclass Securities
Guide currently in effect.

The Trustee has received the Trust Assets through the facilities of [ ] (the “
Trust Asset Depository”), which has credited tle Trust Assets toa limited purpose account at the
Trust Asset Depository. NOTE TO TRUST COUNSEL Ifthe Trust Assets include any Trust
MBS, Underlying SMBS Securities or Underlying Certificates that are héd in the book-entry
facilities ofmore than one depository, identifysuch other deositories].

The Trustee confirms that it is holding, andat all times pror to settlement on

~,20  (the “dosing Date”) will hold, the Trust Assets in one or nore
segregated accounts in the name of and solely for the beneif of [the Sponsor][the Sponsor’s
Participating Affiliats]. The Trustee has made appropriate entries on its books and recads to show
that it is so lplding the Trust Assets, and the Trust Assetsare not subject to any right, charge, security
interest, lien or daim of any kind in favor ofthe Trustee or any Person claiming through it.

All of the Trust Assets, descrbed in the attahed list and having amggregate current face
value of $ , are heldby the Trustee asthe Sponsor’s agentand subject to the
Sponsor’s further instructions. In the event that there is no settlenent on the Closing Date, the
Trustee will release tke Trust Assets in accordarce with the instructionsof the [Sponsor or its
Participating Affiliates].

Upon settlenent (if any) on theClosing Date, the Trustee wil deliver in accordance wth the
instructions of the [ponsor] the securities representing the Ginnie Mae SMBS Trust 20 -
Guaranteed Stripped Mortgage-Backed Securities, and the Trustee thereupon will hold the Trust
Assets in the nane of and sdely on behalf of the Gnnie Mae SMBS Trust 20 -
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Unle ss otherwise instructed by the Sponsor, if any distributions on tlke Trust Assets are
received by the Tunstee prior to settlemenbon the Closing Date, thélrustee will remit such
distributions to the Sponsor.

Very Truly Yours,

[TRUSTEE)], as Trustee

By:

Its:

cc: [Accountants’ Name]
[Accountants’ Address]
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TRUSTEE’S RECEIPT AND
SAFEKEEPING AGREEMENT (FOR USE WITH REPO LENDERS)

[INSERT POOL WIRE DATE] ,20

Government National Mortgage Association
550 12™ Street, SW, Third Floor
Washington, D.C. 20024

[Sponsor’s Name] (the “Sponsor”)
[Sponsor’s Address]

[Intermediary Bank (the “Intermediary Bank™)
Intermediary Bank’s Address]

Ginnie Mae SMBS Trust 20 -

Ladies and Gentlemen:

, as trustee (the “Trustee”) under a trust agreement to be
dated as of _,20 , ,acknowledges receipt of the Trust Assets listed on
Schedule A attached to this letter (the “Trust Assets”). Capitalized terms not otherwise defined
herein shall have the meanings assigned to them in the glossary contained in the Ginnie Mae
Multiclass Securities Guide currently in effect.

The Trustee confirms that it is holding, and at all times prior to settlement on

_,20  (the “Closing Date”) will hold, the Trust Assets in one or nore
segregated accounts in the name of and solely for the baefit of the Intermediary Bank. The Trustee
has made appropriate entrig on its books and reords to show that it is soholding the Trust Assets,
and the Trust Asses$ are not subject to any right, charge, security interest, lieror claim of any kind in
favor of the Trustee or any Person claimng through the Trustee.

All of the Trust Assets, descrbed in the attahed list and having amggregate current face
value of $ , are heldby the Trustee solelyas the Intamediary Bank's agent and
subject to the instructions described herein. Inthe event that there is no settlement on the Closing
Date, the Trustee will release thdrust Assets solely inaccordance with the instructions of the
Intermediary Bank.

Upon settlenent (if any) on theClosing Date, the Trustee wil deliver in accordance wth the
delivery instructions of the Intermediary Bank, which deliveryinstructions may be standing
instructions (that the Sponsor irrevocably authorizes the Trustee to follow) the securities representing
the Ginnie Mae SMBS Trust 20 - Guaranteed Stripped Mortgage-Backed Securities (the
“Securities”), and the Trustee thereupon willhold the Trust Assets in the name of and solely on
behalf of the GinnieMae SMBS Trust 20 - . On the Closing Date,concurrent with the
settlement and delivey of the Securitiesto the IntermediaryBank, the Trustee’s obigations to hold
the Trust Assets on behalf of the Intermediary Bank will automatically terminate.
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If the Intermediary Bank fails to provide delivery instructions to the Trustee, the Trustee shall
continue to hold the Securities for the Intermediary Bank until its delvery instructionsare received.

The Trustee shall haveno liability to the Sposor, the Intermediary Bank orany other entity
related to any transactia involving the Securities, provided that tle Trustee has nade at least one
attempt to deliver the Securities on the Closing Date in accordance with the instructions provided to
it by the Intermediary Bank.

The Sponsor agrees to indemnify and hold each of GinnidMae and the Trustee harmless
from and against anyand all losses, claimg damages, liabilitis and expenses arisng out ofor in
connection with the Trustee’s holding of the Trust Assets and its delivery of the Trust Assets in
accordance with the Intermediary Bank’s instructions.

L I L

Unless otherwise instructed by the Intermediary Bank, if any distributios on the Trust Assets
are received by tle Trustee prior to settlement on the Closing Date, the Trustee will remit such

Unless otherwise notified by the Sponsor or the Intermediary Bank after receipt of this
Trustee’s Receipt and Safekeeping Agreement (the “Trustee’s Receipt”) that the terms hereof are
unacceptable, the terns of this Trustee’s Receapt shall be deemed conclusively to beacceptable to the
Sponsor and the Intermediary Bank; provided, however, that inthe event of any such notification, no
change shall be made hereto without the consent of Ginnie Mae and the Intermediary Bank.

Very Truly Yours,
[TRUSTEE], as Trustee

By:

Its:

cc: [Accountants’ Name]
[Accountants’ Address]
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FORM OF CLOSING FLOW OF FUNDS LETTER
FOR SMBS TRANSACTIONS
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CLOSING FLOW OF FUNDS INSTRUCTION LETTER
REGARDING THE TRANSFER OF FUNDS
BY THE SPONSOR TO THE TRUSTEE
AND THE SUBSEQUENT DISBURSEMENT OF FUNDS
BY THE TRUSTEE TO GINNIE MAE

, 20

[Trustee]

Ginnie Mae SMBS Trust 20[ 1-[ 1

Ladies and Gentlemen:

Reference is hereby made to the above-referenced transaction which is scheduled to close on the date
hereof (the “Closing Date™). Capitalized terms used but not defined herein have the meaning
ascribed to them in the Sponsor Agreement related to the above-referenced transaction. On the
Closing Date, using a delivery versus payment function, simultaneously upon transfer to us (or our
designee) of the Class  Securities [NOTE TO TRUST COUNSEL: Insert the name of an
SMBS Security to be issued as of the Closing Date] of the above-referenced trust, we shall transfer to
you $ representing the Ginnie Mae Guaranty Fee, which shall be disbursed to Ginnie
Mae to cover the fees and expenses of those persons who are to be paid from the proceeds of the
transaction. We hereby instruct you to disburse such amount to Ginnie Mae via pay.gov.
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If you have any questions, please call Ginnie Mae’s Treasurer’s division at (202) 708-2257.

Very truly yours,

[Sponsor]

By:

Its:

cc: Ginnie Mae
Treasurer’s Division

[NOTE: THE EXECUTED VERSION OF THIS DOCUMENT SHOULD BE SCANNED AND
EMAILED TO THE FOLLOWING PERSONS AT GINNIE MAE’S TREASURER’S
DIVISION: David L. Ellis@hud.gov, Paul A. Imbraguglio@hud.gov and
Linda.D.Blaylock@hud.gov.]
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FORM OF TRUST AGREEMENT FOR SMBS TRANSACTIONS
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GOVERNMENT NATIONAL MORTGAGE ASSOCIATION

GUARANTEED STRIPPED MORTGAGE-BACKED SECURITIES

GINNIE MAE SMBS TRUST | ]

TRUST AGREEMENT

between

as Sponsor,

and

as Trustee

DATED AS OF

,20
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TRUST AGREEMENT

THIS TRUST AGREEMENT, dated as of _,2 ,isenteredinto by and
between ,a corporation
(the “Sponsor”), and ,a banking corporation,

as trustee (the “Trustee”).

Section 1. Standard Trust Provisions. The Standard Trust Provisions for Ginnie Mae
SMBS Trusts dated as of January 1, 2014[, as amended through ,20 ] (the “SMBS
Standard Trust Provisions”) are herein incorporated by reference and shall be considered a part
of this Trust Agreement as if set forth herein in full.

Section 2. Defined Terms. Capitalized terms used in this Trust Agreement shall have
the meanings set forth below and in Article I of the SMBS Standard Trust Provisions, provided
that the meanings below shall be controlling in the case of any conflict with the SMBS Standard
Trust Provisions. Capitalized terms used and not otherwise defined in this Trust Agreement shall
have the meanings assigned to them in the Glossary contained in the Ginnie Mae Multiclass
Securities Guide, January 1, 2014 Edition as supplemented by the glossary in the Base Offering
Circular for Guaranteed Stripped Mortgage-Backed Securities dated [ ,20 ], the
Terms Sheet in the 20 - Offering Circular Supplement attached hereto as Schedule A;
provided that the definitions in such Glossary which themselves use capitalized terms defined in
this Trust Agreement will be interpreted using the meaning for such capitalized terms set forth in
this Trust Agreement.

“Closing Date™: , 20

“Corporate Trust Office”:

“Co-Trust Counsel”:

“Distribution Date”: [The 16" day of each month or if the 16" day is not a Business Day, the first
Business Day, the first Business Day thereafter, commencing in 20 ] [The20™
day of each month or if the 20™ day is not a Business Day, the first Business Day thereafter,
commencing in 20 .

“Final Data Statement™: The statement attached to the Accountants’ Agreed-Upon Procedures Letter
as of the Closing Date as Schedule B, a copy of which is attached hereto. The Final Data Statement
separately identifies the Trust Assets in each Trust Asset Group and the Group T Trust Assets.

“Group T Trust Assets”: The assets underlying Group T, as identified on Schedule B.

“Offering Circular Supplement”: The Offering Circular Supplement for Ginnie Mae SMBS Trust |
], dated _,20 .

3

‘Registrar”: The Trustee.

<

‘Sponsor”: The entity identified as such on the cover page hereof.
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“Sponsor Agreement”: The Sponsor Agreement relating to the Ginnie Mae SMBS Trust [ ], by
and between the Sponsor and Ginnie Mae, dated .20 .

“Tax Administrator”: The Trustee.

“Trust Assets™: Collectively, the certificates listed in the Final Data Statement.

“Trust Counsel”:

“Trustee”: The entity identified as such on the cover page hereof, or its successor in interest, or any
successor trustee appointed as herein provided.

“Trustee Fee: All principal and interest distributions on the Group T Trust Assets.

“Trust Fund™: The corpus of the trust established hereby, consisting of: (a) the Trust Assets and all
distributions thereon on or after the first day of the month following the month in which the Closing
Date occurs, (b) all of the Sponsor’s right, title and interest in, but none of the Sponsor’s obligations
under, the Sponsor Agreement, (¢) the Trust Accounts, and (d) any proceeds of the foregoing.

Section 3. Conveyance to the Trustee. In consideration of all of the Securities issued
hereunder, the receipt of which is hereby acknowledged by the Sponsor, the Sponsor does hereby
sell, assign, transfer and convey to the Trustee, in trust for the benefit of the Holders, all of the
Sponsor’s right, title and interest in and to the Trust Fund.

Section 4. Acceptance by the Trustee. By its execution of this Trust Agreement, the
Trustee acknowledges receipt of the Trust Fund and declares that it holds and will hold the Trust
Fund in trust for the exclusive use and benefit of all present and future Holders pursuant to the
terms of this Trust Agreement. The Trustee represents and warrants that (a) the Trust Assets
have been issued to the Trustee, (b) the Trustee acquired the Trust Assets on behalf of the Trust
from the Sponsor in good faith, for value, and without notice or knowledge of any adverse claim,
lien, charge, encumbrance or security interest (including, without limitation, federal tax liens or
liens arising under ERISA), (¢) except as permitted in this Trust Agreement, the Trustee has not
and will not, in any capacity, assert any claim or interest in the Trust Assets, and (d) the Trustee
has not encumbered or transferred its right, title or interest in the Trust Assets.

Section 5. The Securities. The Securities will be designated generally as Ginnie Mae
Guaranteed Stripped Mortgage-Backed Securities, Series [ ]. The (i) designation, (ii) Original
Class Principal Balance (or original Class Notional Balance), (iii) Interest Rate, (iv) Interest
Type and (v) Principal Type for the [Class 1 and Class 2] Securities are set forth on the cover
page of the Offering Circular Supplement attached hereto as Schedule A. The (i) designation,
(ii) Interest Rate and (iii) CUSIP Number for the Securities are set forth on Schedule C hereto.
The Final Distribution Date for each Class of Security is set forth in the Terms Sheet of the
Offering Circular Supplement attached hereto as Schedule A.

The Securities shall be issued in book-entry form in the denominations specified in the
Issuance Statement attached hereto as Exhibit 1.
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Section 6. Distributions to Holders. On each Distribution Date, the Trustee (or the
Paying Agent on behalf of the Trustee) shall withdraw the Distribution Amount for each Class
from the Trust Accounts in accordance with Section 4.03 and Section 4.04 of the SMBS
Standard Trust Provisions and shall distribute such amount on a pro rata basis among the
Outstanding Securities of such Class.

Section 7. Modification of the SMBS Standard Trust Provisions. The following
modifications of the SMBS Standard Trust Provisions shall apply to the Securities:

[NONE]
[Insert other modifications, if necessary]

Section 8. Schedules and Exhibits. Each of the Schedules and Exhibits attached hereto
or referenced herein is incorporated herein by reference.

* % % X %
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IN WITNESS WHEREOF, the Sponsor and the Trustee have caused this Trust Agreement to be duly
executed by their respective officers thereunto duly authorized as of the day and year first above
written.

[SPONSOR], as Sponsor

By:

Its:

[TRUSTEE], as Trustee

By:

Its:
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STATE OF [NEW YORK] )
) ss.:

COUNTY OF )

The foregoing instrunent was acknowledged before ne in the County of ,
,this  day of 20 by ,
of ,a [corporation], on behalf of
the [corporation]

Notary Public

My Commission expires:
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STATE OF )

) ss.:

COUNTY OF )

The foregoing instrunent was acknowledged before ne in the County of ,
, this day of ,20 _, by ,
of ,a [banking corporation], on
behalf of the[corporation].

Notary Public

My Commission expires:
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LIST OF SCHEDULES AND EXHIBITS

Schedule A: Front Cover and Terms Sheet of Offering Circular Supplement
Schedule B: Final Data Statement

Schedule C: Securities Information

Exhibit 1: Issuance Statement
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FOR GINNIE MAE SMBS TRUSTS

GOVERNMENT NATIONAL MORTGAGE ASSOCIATION
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STANDARD TRUST PROVISIONS
FOR GINNIE MAE SMBS TRUSTS

THESE STANDARD TRUST PROVISIONS FORGINNIE MAE SMBSTRUSTS are to
be incorporated by referace in each Trust Agreement entered into by and between a Sponsor and a
Trustee in connection with eachSeries of Ginnie Mae’s Guaanteed Stripped Mortgage-Backed
Securities and shallapply to each such Seres except as otherwise provided in the related Trust
Agreement.

ARTICLE I
DEFINITIONS

Whenever usd herein, the following words and phrases shall have the meanings set forth in
this Article I. Capitalied terms used and not oherwise defined herein shall havethe meanings set
forth in the relatd Trust Agreenent and the Qossary ofthe Ginnie Mae Multiclass Securities Guide
currently in effect..

“Book-Entry DepositoryAccount”: An Eligible Account that is a limited purpose account
maintained by the Trustee at the Book-Entry Depository, which account shall, among other things, be
credited with all distributions in respect of the Trust Assets, and from which amounts distributable to
Securities shall be payable.

“Class”: As to any Series, all Securities sharing the same designation.

“Distribution Shortfall Amount”: As defined in Section 4.04(b).

“Notional Balance™: As to any Outstanding Security that constitutes an interest only security, (i)
prior to the initial Distribution Date, the notional denomination thereof; and (ii) subsequent to its
initial Distribution Date, the notional denomination thereof multiplied by the then current Series

Factor.

“Outstanding Security”: Each Security; provided, however, that upon the exchange of any Security
pursuant to Section 3.04 hereof, the Security so exchanged shall be deemed no longer to be an
Outstanding Security and each Security issued in exchange therefor shall be deemed to be an
Outstanding Security.

“Security”: A Ginnie Mae Guaranteed Stripped Mortgage-Backed Security.

“Security Principal Balance™: As to any Outstanding Security (other than an Interest Only Security)
prior to the initial Distribution Date, the denomination thereof; and as to any such Outstanding
Security subsequent to such initial Distribution Date, the denomination thereof multiplied by the then
applicable Series Factor.

“Tax Administrator”: With respect to a Trust, the Person designated in the Trust Agreement to
perform certain tax administrative functions for the Trust.

“Trust”: As to each Series, the related Ginnic Mae SMBS Trust.
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“Trust Agreement”: With respect to each Trust, the agreement between the Sponsor and the Trustee
that identifies and establishes the Trust and the particular Securities issued in respect of that Trust.
Each Trust Agreement shall incorporate these Standard Trust Provisions by reference and may
modify, amend or supplement the terms hereof in any respect.

ARTICLE II
ESTABLISHMENT OF TRUST

Section 2.01 Establishment of Trust.

As of the Closing Date, the Sponsor will establish the Trust by depositing the Trust Assets
identified in the related Trust Agreement with the Trust, and the Trust will issue the Securities,
representing the entire beneficial ownership interest in the Trust, to the Sponsor in consideration for
the Trust Assets.

Section 2.02 Conveyance of Trust Assets.

The deposit of Trust Assets by a Sponsor to a Trust pursuant to the related Trust Agreement
shall occur upon the Closing Date for such Series and shall constitute a sale, assignment, transfer and
conveyance by the Sponsor to the Trust of all right, title and interest in such Trust Assets as of the
first day of the month of the Closing Date, notwithstanding any provision of federal or state law to
the contrary. Each of the Sponsor, the Trustee and, by accepting an interest in a Security, each
Holder agrees that the terms of the Trust Assets shall remain subject to modification, waiver or
partial release of collateral pursuant to the terms of the MBS Guide and related policies and
regulations.

Section 2.03 Registration of Trust Assets.

Each Trust Asset included in each Trust will be registered in the name of the Book-Entry
Depository or the applicable Trust Asset Depository, as the case may be, or the applicable
Depository’s nominee(s), for the benefit of the Trustee. The books and records of each Depository
will reflect the Trustee as registered holder of the related Trust Assets, and the books and records of
the Trustee will reflect that it holds the Trust Assets as Trustee of the related Trust for the benefit of
the Holders of the Securities of that Trust.

Section 2.04 Delivery of Securities.

Simultaneously with the execution and delivery of the Trust Agreement, the Trustee shall
deliver to the Sponsor the Securities in an amount equal to the aggregate principal balance of the
underlying Trust Assets.

Section 2.05 Board Approval of Trust Agreement.

Prior to the execution of the Trust Agreement and the establishment of the Trust, the
Trustee’s board of directors, its duly appointed loan committee, duly appointed trust committee or
duly authorized officers, as the case may be, shall approve the Trust Agreement in accordance with
the Trustee’s organizational documents and any applicable state or federal regulation, including, to
the extent applicable, and without limitation 12 C.F.R. §§ 9.7 and 550.5, each as amended from time
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to time, and such approval shall be reflected in the minutes of the Trustee’s board or committee, as
applicable. The Trustee shall maintain the Trust Agreement as an official record of the Trustee from
the time the Trust Agreement is executed.

Section 2.06 Separate Grantor Trusts.

The arrangement pursuant to which each Trust is created pursuant to the related Trust
Agreement, and pursuant to which the related Trust Assets will be administered, shall be treated as a
grantor trust under subpart E, part I of subchapter J of the United States Internal Revenue Code of
1986, as amended (the “Code”). The provisions of the related Trust Agreement shall be interpreted
in a matter consistent with such treatment.

ARTICLE III
THE SECURITIES

Section 3.01 Forms and Denominations of Securities.

The Classes of Securities shall be maintained, transferred and exchanged as Securities on the
book-entry records of the Book-Entry Depository in minimum denominations of $100,000 and
integral multiples of $1 in excess thereof, except that the minimum denomination will not be greater
than the then authorized Class Principal Balance or Class Notional Balance. No person acquiring a
beneficial ownership interest in the Securities (a “beneficial owner”) shall be entitled to receive a
physical certificate representing such ownership interest.

Section 3.02 Method of Distribution.

Distributions on the Securities shall be made by the Trustee on each Distribution Date to each
Holder as of the related Record Date. Subject to Section 8.04, distributions on the Securities shall be
made through the facilities of the Book-Entry Depository pursuant to instructions provided by the
Trustee and/or the Information Agent. In the event of a principal or interest payment error, the
Trustee shall, pursuant to Ginnie Mae’s instructions, effect corrections by the adjustment of
payments to be made on future Distribution Dates.

Section 3.03 Authorization, Issuance and Delivery of Securities.

The manual execution of the SMBS Trust Agreement by an authorized officer of each of the
Trustee and the Sponsor shall be conclusive evidence that the Securities have been duly and validly
authorized and validly issued by the Trustee and are entitled to the benefits of the SMBS Trust
Agreement.

Delivery of the Securities occurs when the Registrar registers the transferee as the registered
owner of such Secuities. The Securities to be issued atclosing shal be identified on an ksuance
Statement attached as Exhibit 1 to the Trust Agreement prepared by the Spomsor and delivered to the
Trustee. On the Closing Date, the Registrar shall register the Book-Entry Depository as the
registered owner of the Securities. Upon execution and delivery of the Guaranty Agreement with
respect to each Trust, Ginnie Mae authorizes the issuance of the Securities, each of which is entitled
to the benefits of the following Ginnie Mae Guaranty:
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THE GOVERNMENT NATIONAL MORTGAGE ASSOCIATION, PURSUANT TO
SECTION 306(g) OF THE NATIONAL HOUSING ACT, GUARANTEES THE TIMELY
PAYMENT OF PRINCIPAL AND INTEREST ON THIS SECURITY IN ACCORDANCE WITH
THE TERMS AND CONDITIONS SET FORTH HEREIN AND IN THE RELATED TRUST
AGREEMENT. THE FULL FAITH AND CREDIT OF THE UNITED STATES OF AMERICA
IS PLEDGED TO THE PAYMENT OF ALL AMOUNTS THAT MAY BE REQUIRED TO BE
PAID UNDER THIS GUARANTY.

Section 3.04 Registration of Securities.

The Trustee shall keep one or more offices or agencies at which, subject to such reasonable
regulations as it may prescribe, the Trustee or another Person designated by the Trustee and approved
by Ginnie Mae shall be the registrar and shall maintain a register and provide for the registration of
Securities as herein provided.

Section 3.05 Exchange of Securities for Trust MBS.

Securities shall be exchangeable on the books of the Book-Entry Depository for (i) other
Securities within the same Series or (ii) a pro rata percentage ownership interest in the underlying
Trust Assets to the extent that the Trust consists of a single Ginnie Mae Certificate, on and after the
Closing Date under the terms and conditions hereinafter set forth and otherwise in accordance with
the procedures specified in the related Offering Circular.

Hol ders of Securities of each (lass of any Saies may exchange any such Securitiesor a
portion thereof for a propotionate interest inone or more other Securitieswithin the same Series, so
long as the aggregat interests of the Securities surrendered for exchange represent identical
percentage interestsin the related Interest Istribution Anount and Princpal Distribution Anount of
the Securities to be exhanged (except for deminimis differences due torounding). The aggregate
Class Principal Balances of the Seurities delivered in ay such exchange shal equal the aggregate
Class Principal Balances of the Seurities surrendere for exchange.

For any Series of Secuwrities evidencing an interest in a single Ginnie Mae Certificate, holders
of Securities of ach Class of the related Series magxchange any suchSecurities for a
corresponding portion of the Ginnie Mae Cettificate, so long asthe aggregate interests of the
Securities surendered for exchange represent identical percentage interests in the principal and
interest entitlements of the Ginnie Mae Certificate to be exclanged (except for de minimis
differences due to roundag). The aggregate principal balances of the Ginnie Mae Certificates
delivered in any such exchnge shall equal the aggregate autstanding Class Principal Balances of the
Securities surendered for exchange. The Ginnie Mae Certificates surrendered in the exchange may
be exchanged backinto a proportionate interst in one or moreClasses of Securties in the same
Series.

There shall be no limitation (other than with respect to minimum denomination requirements)
on any exchanges authorized pursuant to this Section 3.05,and, except as provided in the following
paragraph, no fee orother charge shal be payable in connection therewith.

Unless otherwise specified inthe related Offering Crcular or Trust Agreement, as a
condition to each exchange, a fee shall be payable to the Trustee equal to 1/32 of 1% of the

4 VI-13-7



outstanding principal balance (or notional balance, to the extent provided in the following proviso) of
the Securities or the Trust Assets to be submitted for exchange (but not less than $2,000 or greater
than $25,000).

Unless otherwise specified in the related Offerng Circular or Trust Agreement, any
beneficial owner proposingo effect an exclange as contemplated by this Sction 3.05 shall notify
the Trustee (throughthe facilities of the BookEntry Depository) no late than two Bwiness Days
before the proposed date ofxchange; provided however, that no such exchnge can occuron the last
business day of ary month. Any such notice asprovided hereunder shall become irevocable by he
beneficial owner on the second Business Day preceding tte proposed date of exchnge, provided that
the exchange fee has beerpaid. The contentsof any notice of exchange shall be specified in the
related Offerng Circuhr.

In connection with any exchange of Securities or Ginnie Mae Certificates the Trustee shall
verify that such exchange has been effectedin the appropriate proportons. The Trustee shall
promptly notify the Bok-Entry Deposibry (or its partcipant, as applicable) in the event of error.
The initial distribution in respecof a Security delivered for exchangeshall occur on the Distribution
Date in the nonth following the month of exchange.

ARTICLE IV
DISTRIBUTIONS ON THE SECURITIES

Section 4.01 Establishment of Accounts.

(a) Book-Entry Depository Account. The Trustee shall maintain a Book-Entry
Depository Account with the Book-Entry Depository and, if any Underlying Certificates are held
through book-entry facilities other than the Book-Entry Depository, a Trust Asset Depository
Account at each applicable Trust Asset Depository. With respect to each Trust, the Trustee shall
account for all funds in, all deposits to and all withdrawals from the Book-Entry Depository
Account separately and on a Trust-by-Trust basis, clearly identifying the Segregated Portion
thereof. The Depository Accounts shall be credited with amounts as provided in Sections 4.03
and 4.04 hereof.

(b) Trustee ABA Account. The Trustee shall maintain a Trustee ABA Account,
which account shall include subaccounts consisting of the Trustee Limited Purpose Account and
the Trustee Issuer’s Account. With respect to each Trust, the Trustee shall account for all funds
in, all deposits to and all withdrawals from the Trustee ABA Account separately and on a Trust-
by-Trust basis. The Trustee ABA Account shall be credited with amounts as provided in Section
4.03 hereof.

(c) Variance Account. With respect to each Trust, the Trustee shall establish and
maintain a separate Variance Account, which will be an Eligible Account. Amounts will be
credited to the Variance Account and withdrawals will be made from the Variance Account as
specified herein. The Variance Account shall not be an asset of the Trust, the owner of which
solely for United States federal income tax purposes (and not for any other purpose) will be
Ginnie Mae. The depository records of the Trustee, or, as the case may be, the depository
institution or trust company at which the Variance Account is to be established, shall reflect in
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respect of the Variance Account (i) that the Trustee, as depositor, is acting in a fiduciary capacity
on behalf of the Holders of Securities in respect of the Trust, (ii) the names and respective
interests of such Holders, and (iii) that such Holders may be acting in a fiduciary capacity for
others. If the amounts on deposit in the Variance Account exceed $100, the Trustee shall invest
amounts held in the Variance Account in Eligible Investments approved by Ginnie Mae; any
investment earnings shall be for the account of and distributable to Ginnie Mae unless otherwise
allocated to make up for shortfalls as provided in Section 4.03(b) hereof.

(d) Collection Account. The Trustee will maintain an Eligible Account (the
“Collection Account™) for the purposes provided in Section 4.03. With respect to each Trust, the
Trustee shall account for all funds in, all deposits to and all withdrawals from the Collection
Account separately and on a Trust-by-Trust basis clearly identifying the Segregated Portions
thereof. Amounts on deposit from time to time in the Collection Account may be invested in
Eligible Investments, provided that (i) such Eligible Investments consist solely of investments
described in clause (a) or (b) of the definition of Eligible Investments and (ii) such Eligible
Investments are held to their maturity, if any, and are not sold except to facilitate a distribution
from the Collection Account. Any investment earnings on the Collection Account shall be
retained by, and be for the account of, the Trustee as part of the Trustee Fee. Regardless whether
the amounts deposited in the Collection Account are invested, to the extent amounts required to
be deposited into the Trustee ABA Account pursuant to Section 4.03 are so deposited on each
Ginnie Mae Certificate Payment Date, the Trustee shall pay to Ginnie Mae from its own funds
the Ginnie Mae Interest Amount as of each Distribution Date. The depository records of the
Trustee, or, as the case may be, the depository institution or trust company at which the
Collection Account is to be established, shall reflect in respect of the Collection Account (i) that
the Trustee, as depositor, is acting in a fiduciary capacity on behalf of the Holders of Securities
in respect of the Trust and Ginnie Mae, (ii) the names and respective interests of such Holders
and Ginnie Mae, and (iii) that such Holders may be acting in a fiduciary capacity for others.

(e) Board Approval. Prior to the establishment of any Trust Account, the Trustee’s
board of directors, or a duly appointed loan committee, duly appointed trust committee or duly
authorized officers, as the case may be, of the Trustee, or, as the case may be, the Trustee’s
board of directors, a duly appointed loan committee, duly appointed trust committee or duly
authorized officers of the depository institution or trust company at which such Trust Account is
to be established, shall approve the establishment of such Trust Account and the Trust
Agreement in accordance with the organizational documents of such institution and any
applicable state or federal regulation, including, to the extent applicable, and without limitation
12 C.F.R. §§ 9.7 and 550.5, each as amended from time to time, and such approval shall be
reflected in the minutes of such board or committee, as applicable. The Trustee, or, as the case
may be, the depository institution or trust company at which any Trust Account is to be
established, shall maintain the Trust Agreement as an official record from the time of its
execution.

63) Segregated Portions. With respect to each Trust, the Book-Entry Depository
Account shall include, and where applicable a reference to such account herein or in the related
Trust Agreement shall be understood to be a reference to, a Segregated Portion of such account
corresponding to such Trust.
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Section 4.02 Certificate Factors and Series Factors.

(a) Certificate Factors for Trust Assets. The Trustee shall use its reasonable best
efforts to obtain the Certificate Factors for Trust MBS (and the Underlying Certificate Factors
for Underlying Certificates and Underlying SMBS Securities) on or before 11:00 a.m. Eastern
time on the second Business Day preceding a Distribution Date (or, in the case of Ginnie Mae II
Certificates, the third preceding Business Day), or such other date set forth in the related Trust
Agreement. In the event any Certificate Factors for Ginnie Mae Platinum Certificates are not
published or otherwise available as specified in the preceding sentence, the Trustee shall
immediately notify the Information Agent and Ginnie Mae and follow the procedures set forth in
Section 4.02(c).

(b) Calculated Certificate Factors for Trust Assets. With respect to any Trust MBS
(other than Ginnie Mae Platinum Certificates) for which a Certificate Factor is not available by
1:00 p.m. Eastern time on the Certificate Factor Date, the Trustee shall determine the Calculated
Certificate Factor for such Trust MBS.

(c) Unavailability of Certificate Factors or Underlying Certificate Factors. In the
event that the Underlying Certificate Factor for any Underlying Certificate or any Underlying
SMBS Security (or Certificate Factor for any Ginnie Mae Platinum Certificate) has not been
made available to the Trustee by 11:00 a.m. Eastern time on the second Business Day preceding
a Distribution Date (or in the case of Ginnie Mae Platinum Certificates backed by Ginnie Mae 11
MBS Certificates, the third preceding Business Day), the Trustee shall assume for purposes
hereof that such factors have not changed from the preceding Underlying Certificate Payment
Date or Underlying SMBS Security Payment Date (or Certificate Factor Date). As a result, the
Principal Distribution Amount in respect of any Underlying Certificate or any Underlying SMBS
Security (or Trust Asset constituting a Ginnie Mae Platinum Certificate) described in the
preceding sentence shall be calculated on the basis of such assumed (i.e., unchanged) factors,
with the effect that no amounts in respect of principal attributable to such Underlying Certificate
or Underlying SMBS Security (or Ginnie Mae Platinum Certificate) shall be distributable on the
related Securities on the related Distribution Date.

Based on, as appropriate, Certificate Factors and Calculated Certificate Factors, if any,
determined in accordance with Sections 4.02(a) and 4.02(b) above, the Trustee shall calculate the
Series Factor, the Principal Distribution Amount and the Interest Distribution Amount for the
Distribution Date. In addition, based on the provisions of the trust Agreement, the Trustee shall
calculate the Interest Rate for each Class and the amount of principal and interest to be distributed to
each Class on that Distribution Date. The Trustee shall report the Interest Rate and the Series Factor
for each Class and any Calculated Certificate Factors (and other information as requested by Ginnie
Mae from time to time) to the Information Agent no later than 6:00 p.m. Eastern time on the second
Business Day preceding the Distribution Date (or the third preceding Business Day, in the case of
Securities evidencing an interest in Trust Assets that are backed by Ginnie Mae II Certificates).

(d) Application of Payments. On each Ginnie Mae Certificate Payment Date and
Underlying Certificate Payment Date or Underlying SMBS Security Payment Date, as
applicable, (1) the Book-Entry Depository shall be entitled to all payments in respect of Trust
Assets held through the facilities of the Book-Entry Depository and shall credit the Trustee ABA
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Account with all such amounts; and (ii) each Trust Asset Depository shall be entitled to all
payments in respect of the remaining Trust Assets held through the facilities of such Trust Asset
Depository and shall credit the related Trust Asset Depository Account with all such amounts. In
each case, such amounts shall be held by the applicable depository in trust for the exclusive
benefit of the Trustee as the holder of the Trust Assets. All amounts received in respect of the
Trust Assets and credited to the Trustee ABA Account and the Trust Asset Depository Account,
if applicable, shall be withdrawn therefrom by the close of business on the date of receipt in such
account and deposited into the Collection Account for retention until the next Distribution Date
for the related Securities; provided, however, if the Ginnie Mae Certificate Payment Date,
Underlying Certificate Payment Date or Underlying SMBS Security Payment Date coincides
with the Distribution Date for the related Securities (i.e. such amounts will be received and
distributed on the same day), then such amounts shall be immediately deposited into the
Collection Account from the Trustee ABA Account and the Trust Asset Depository Account, if
applicable, upon the receipt of such funds by the Trustee ABA Account and the Trust Asset
Depository Account, if applicable, and the Trustee shall immediately wire transfer such amounts
to the Book-Entry Depository Account for distribution pursuant to Sections 4.03(c) and (d)
hereof. Except as otherwise provided in the proviso to the immediately preceding sentence, by
no later than 9:00 a.m. Eastern time (or such other time that may be approved by Ginnie Mae) on
such next Distribution Date for the related Securities, all amounts on deposit in the Collection
Account that are identified as distributable as principal and interest, in respect of Book-Entry
Securities in respect of such Distribution Date shall be withdrawn therefrom and deposited into
the Book-Entry Depository Account for distribution pursuant to Section 4.03(c) and (d). All
remaining amounts on deposit in the Collection Account distributable as Trustee Fee amounts
and investment earnings, shall be withdrawn therefrom for application pursuant to Section
4.03(g) and Section 4.03(j) hereof. In addition, no later than 10:00 a.m. Eastern time on such
Distribution Date, amounts on deposit in the Collection Account in excess of the amounts set
forth in the preceding sentence (“Collection Excess Amounts”) shall be withdrawn therefrom and
shall be deposited in the Variance Account.

Section 4.03 Distributions on the Securities.

(a) Distribution Date Statement. No later than 2:00 p.m. Eastern time on the first
Business Day following each Distribution Date, the Trustee shall provide to the Information
Agent a Distribution Date Statement in such form as is approved by the Trustee and Ginnie Mae.
Each Distribution Date Statement will specify (i) the Trustee Fee paid to the Trustee and the
amounts of investment earnings or amounts held in the Collection Account, (ii) amounts
distributed on such Distribution Date as principal and interest on the Book-Entry Securities from
amounts on deposit in the Book-Entry Depository Account and (iii) the Ginnie Mae Interest
Amount for the Distribution Date from the immediately preceding calendar month.

(b) Distribution Shortfall. No later than 10:00 a.m. Eastern Standard Time on the
Distribution Date, the Book-Entry Depository shall determine the amount, if any, by which (A)
the amounts distributable as principal and interest on the Securities on such Distribution Date,
exceed (B) the amounts on deposit in the Book-Entry Depository Account (the “Distribution
Shortfall Amount”). The Book-Entry Depository immediately shall notify Ginnie Mae of the
amount of such deficiency, and the account or accounts to which Ginnie Mae should transfer
such amounts. In the event that there are sufficient amounts in the Variance Account to cover
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the Distribution Shortfall Amount, the Trustee shall withdraw the Distribution Shortfall Amount
from the Variance Account and wire transfer such amount to the Book-Entry Depository
Account no later than 10:01 a.m., and shall immediately inform Ginnie Mae of any such transfer.

(©) Book-Entry Securities. The Trustee hereby directs the Book-Entry Depository to
withdraw from the Book-Entry Depository Account on each Distribution Date all amounts held
in such account, to the extent distributable as principal and interest and related Prepayment
Penalties, if any, on the Book-Entry Securities on that Distribution Date. On each Distribution
Date, the Book-Entry Depository will credit the accounts of its record owners of such Book-
Entry Securities in accordance with the standard procedures of the Book-Entry Depository.

(d) Distributions. On each Distribution Date, the Trustee (and/or the Book-Entry
Depository on behalf of and pursuant to the instructions of the Trustee) shall make such
distributions on the Securities issued in respect of any Trust as shall be provided in the related
Trust Agreement. The Trustee hereby directs the Book-Entry Depository to withdraw from the
Book-Entry Depository Account on each Distribution Date amounts distributable as principal
and interest on the Securities as instructed by the Trustee. Any distributions or accruals of
interest made on a Distribution Date on the Securities issued in respect of a particular Trust shall
be at the Interest Rate set forth in or as otherwise described in the related Trust Agreement and in
respect of the related Accrual Period.

(e) Allocations of Distributions. The Holders of any Class entitled to receive
distributions on any Distribution Date shall receive such distributions on a pro rata basis among
the Outstanding Securities of such Class based on the principal balance, notional balance or
percentage interest of such Securities. All distributions of principal on the Securities issued in
respect of a particular Trust shall be made as provided in the related Trust Agreement.

) Interest Accrual. Unless otherwise provided in the related Trust Agreement, the
amount of interest accrued on each Class during an Accrual Period and to be distributed thereon
(or, to the extent applicable in the case of an Accrual Security, added to the principal amount
thereof) on the related Distribution Date shall be 1/12th of the applicable Interest Rate multiplied
by the Class Principal Balance (or Class Notional Balance) of such Class prior to the distribution
of principal (or, in the case of an Accrual Security, the addition of accrued interest to principal)
on such Distribution Date. Interest on the Securities will be computed on the basis of a 360-day
year consisting of twelve 30-day months.

(2) Ginnie Mae Interest Amounts. The Trustee shall distribute to Ginnie Mae the
Ginnie Mae Interest Amount with respect to that Distribution Date as soon as practicable but no
later than the first Business Day of the next succeeding calendar month following such
Distribution Date, as instructed by Ginnie Mae.

(h) Ginnie Mae Guaranty. With respect to each Series, pursuant to the Guaranty
Agreement, Ginnie Mae, in exchange for the Ginnie Mae Guaranty Fee, has guaranteed to each
Holder of a Security the timely payment of principal and interest on such Security in accordance
with the terms of the applicable Trust Agreement.
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(1) Ginnie Mae Guaranty Payments. If the Book-Entry Depository and/or the Trustee
discovers that payments on the Trust Assets underlying a Series together with any available
funds (including any such funds in the Variance Account) will be inadequate to distribute
principal and interest to the Securities of such Series on any Distribution Date in accordance with
the terms of the Trust Agreement, the Book-Entry Depository and/or the Trustee, as the case may
be, promptly shall inform Ginnie Mae that a Ginnie Mae Guaranty Payment must be made. In
that event, Ginnie Mae (or its agent) will transfer the amount of the shortfall to the Book-Entry
Depository Account or the Collection Account, as applicable, in immediately available funds in
accordance with Section 4.03(b) hereof. At Ginnie Mae’s option, Ginnie Mae may instruct the
Person designated by the Trustee and acceptable to Ginnie Mae as the Person to hold funds on
behalf of the Trustee (which Person initially shall be JPMorgan Chase Bank) to transfer such
amount. In addition, if on the Final Distribution Date of any Class, the funds available to be
distributed on such Class are insufficient to reduce the Class Principal Balance of such Class to
zero, Ginnie Mae shall make a Ginnie Mae Guaranty Payment in the amount of such
insufficiency. In the event that Ginnie Mae makes any Ginnie Mae Guaranty Payment to reduce
the Class Principal Balance of any Class to zero on its Final Distribution Date, such Class shall
continue to be treated as outstanding for all purposes, and Ginnie Mae shall be deemed to have
purchased the related Class and will be entitled to all subsequent distributions on such Class. To
the extent that Ginnie Mae fails to make any required payment pursuant to the Ginnie Mae
Guaranty, the related Trustee on behalf of the Holders shall be obligated to take all necessary and
appropriate actions to enforce the Ginnie Mae Guaranty in accordance with the terms hereof.

() Trustee Fee. On the Business Day following each Distribution Date, the Trustee
shall withdraw for its own account from the Collection Account, the Trustee Fee and any
investment earnings payable with respect to such Distribution Date.

(k) Separate Application of Payments. The application of payments pursuant to
Section 4.02 and this Section 4.03 shall be made separately in respect of each Trust, and each
reference to a Trust Account shall be understood to refer to the Segregated Portion of such
account corresponding to each Trust created hereunder.

Section 4.04 Reconciliation Process.

After a Distribution Date, at the request of Ginnie Mae, the Trustee shall reconcile payments
in accordance with the applicable Ginnie Mae guidelines. Such reconciliation may involve credits
and charges to one or more Trust Accounts.

Section 4.05 Appointment of Information Agent.

Except as otherwise provided in the Trust Agreement, at the direction of Ginnie Mae, the
Trustee of each Trust has appointed BNY Mellon to be the Information Agent. Ginnie Mae has
reserved the right to substitute at any time another Person as the Information Agent.

Section 4.06 Annual Reports.

Within a reasonable period of time after the end of each calendar year (but in no event later
than sixty days after the end of such calendar year), the Trustee shall furnish or cause to be furnished
to Ginnie Mae and to each Person who at any time during the calendar year was the Holder of a
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Security a statement containing the amount of distributions allocable to principal and the amount
allocable to interest. Such obligation of the Trustee shall be deemed to have been satisfied to the
extent that substantially comparable information shall be provided by the Tax Matters Person
pursuant to any requirements of the Code and Treasury Regulations.

ARTICLE V
REPRESENTATIONS, WARRANTIES AND COVENANTS

Section 5.01 Representations and Warranties of the Sponsor.

The Sponsor hereby represents and warrants as follows:

(a) The Trust Agreement constitutes the legal, valid and binding agreement of the
Sponsor, enforceable against it in accordance with its terms, subject to bankruptcy, insolvency,
reorganization, moratorium or other similar laws affecting creditors’ rights generally and to
general principles of equity regardless whether enforcement is sought in a proceeding in equity
or at law;

(b) Neither the execution and delivery by the Sponsor of the Trust Agreement, nor the
consummation by the Sponsor of the transactions therein contemplated, nor compliance by the
Sponsor with the provisions thereof, will (i) conflict with or result in a breach of, or constitute a
default under, any of the provisions of the articles of incorporation or by-laws of the Sponsor or
any law, governmental rule or regulation or any judgment, decree or order binding on the
Sponsor or any of its properties, or any of the provisions of any indenture, mortgage, deed of
trust, contract or other instrument to which the Sponsor is a party or by which it is bound, or (ii)
result in the creation of any lien, charge, or encumbrance upon any of its properties pursuant to
the terms of any such indenture, mortgage, deed of trust, contract or other instrument;

(c) The information set forth in the Final Data Statement for such Series with respect
to each Trust Asset is true and correct in all material respects as of the Closing Date;

(d) The representations and warranties made by the Sponsor in the Sponsor
Agreement are true and correct in all material respects at and as of the Closing Date with the
same effect as if made on the Closing Date; and

(e) The Sponsor has complied with all the agreements (including, without limitation,
the covenants in the Sponsor Agreement) and satisfied all the conditions on its part to be
performed or satisfied at or prior to the Closing Date.

€3} It is understood and agreed that the representations and warranties set forth in this
Section 5.01 shall survive delivery of the Trust Assets to the Trustee and shall inure to the
benefit of the Trustee and Ginnie Mae notwithstanding any restrictive or qualified endorsement
or assignment. Upon the discovery by the Sponsor or the Trustee of a breach of the foregoing
representations and warranties, the party discovering such breach shall give prompt written
notice to the other party to the Trust Agreement and to Ginnie Mae, and in no event later than
two Business Days from the date of such discovery.
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Section 5.02 Representations and Warranties of the Trustee.

The Trustee hereby represents and warrants as follows:

(a) The Trustee acknowledges and declares that it holds and will hold the Trust
Assets identified in the Final Data Statement, and that it has agreed to hold all documents
delivered to it with respect to such Trust Assets and all assets of the Trust in trust for the
exclusive use and benefit of all present and future Holders and, to the extent provided herein,
Ginnie Mae.

(b) The Trustee (1) acquired the Trust Assets on behalf of the Trust from the Sponsor
in good faith, for value, and without notice or knowledge of any adverse claim, lien, charge,
encumbrance or security interest (including, without limitation, any federal tax liens or liens
arising under ERISA), (ii) except as permitted in the Trust Agreement, has not and will not, in
any capacity, assert any claim or interest in the Trust Assets and will hold (or its agent will hold)
such Trust Assets and the proceeds thereof in trust pursuant to the terms of the Trust Agreement,
and (ii1) has not encumbered or transferred its right, title or interest in the Trust Assets.

(c) On the Closing Date, the Trustee shall deliver to the Sponsor and Ginnie Mae a
certificate certifying that the Trustee (or an agent thereof) is in possession of the Trust Assets for
such Series.

Section 5.03 Sponsor Breach; Repurchase Obligation: Substitution.

Within 90 days of the earlier of Sponsor’s discovery or notice to the Sponsor of any breach
by the Sponsor of any of its representations, warranties or covenants under a Sponsor Agreement or
the related Trust Agreement which breach, in the judgment of the Trustee or Ginnie Mae, materially
and adversely affects the value of any Trust Asset or the interest of the Trust therein, the Sponsor
shall (i) cure such breach or (ii) in the case of Trust MBS, remove such affected Trust MBS from the
Trust and substitute one or more Ginnie Mae Certificates (A) with a Certificate Rate equal to the
Certificate Rate of the replaced Trust MBS as reflected in the records of the Trust and (B) with an
aggregate outstanding principal balance equal to the outstanding principal balance of the replaced
Trust MBS, as reflected in the records of the Trust, (C) with a Maturity Date no later than the
Maturity Date of the replaced Trust MBS and no earlier than six months prior to the Maturity Date of
the replaced Trust MBS, (D) that are entitled to payments on the following Ginnie Mae Certificate
Payment Date (which shall be the same Ginnie Mae Certificate Payment Date on which the replaced
Trust MBS was payable) and (E) that otherwise conform to the requirements of the Trust Agreement.
The Sponsor shall effect any substitution of a Trust MBS by depositing with the Trust each Ginnie
Mae Certificate to be substituted. However, no substitution for a Trust MBS may be made 90 days
or more after the Closing Date unless such representations, warranties or covenants relate specifically
to the characteristics of such Trust MBS, and in no event shall a substitution for a Trust MBS be
made more than two years after the Closing Date.
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ARTICLE VI
CONCERNING THE TRUSTEE

Section 6.01 Duties of Trustee.

(a) The Trustee undertakes to perform such duties and only such duties as are
specifically set forth in the related Trust Agreement. The Trustee, upon receipt of any and all
resolutions, certificates, statements, opinions, reports, documents, orders or other instruments
furnished to the Trustee that are specifically required to be furnished pursuant to any provision of
such Trust Agreement, or that may be furnished to the Trustee at its request, shall examine them
to determine whether they conform to the requirements of such Trust Agreement.

(b) No provision of any Trust Agreement shall be construed to relieve the Trustee of
such Trust from liability for its own negligent action, its own negligent failure to act or its own
misconduct; provided, however, that:

(1) The duties and obligations of the Trustee shall be determined solely by the
express provisions of the related Trust Agreement, the Trustee shall not be liable except for the
performance of such duties and obligations as are specifically set forth in the related Trust
Agreement, and no implied covenants or obligations shall be read into the related Trust
Agreement against the Trustee;

(11) The Trustee shall not be personally liable for an error of judgment made in
good faith by a responsible officer or responsible officers of the Trustee, unless it is proved that
the Trustee was negligent in ascertaining the pertinent facts; and

(iii)  The Trustee shall not be personally liable with respect to any action taken
or suffered or omitted to be taken by it in good faith in accordance with the direction of Ginnie
Mae as to the time, method and place of conducting any proceeding for any remedy available to
the Trustee, or exercising any trust or power conferred upon the Trustee, under a Trust
Agreement.

() The Trustee with respect to any Trust shall not be personally liable with respect to
any action taken or suffered or omitted to be taken by it in good faith as to the enforcement by
the Trustee of the Ginnie Mae Guaranty.

(d) The Information Agent shall not be deemed to be the agent of the Trustee, but
rather the agent of Ginnie Mae. The Trustee shall not be liable for any loss, liability or damage
to any Trust attributable to the acts or omissions of the Information Agent.

Section 6.02 Certain Matters Affecting the Trustee.

(a) Except as otherwise provided in Section 6.01, with respect to any Series:

(1) The Trustee may request (at its sole expense, except as otherwise provided
herein) and rely conclusively upon and shall be protected in acting or refraining
from acting upon any resolution, officers’ certificate, certificate of auditors or any
other certificate, statement, instrument, opinion, report, notice, request, consent,
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order, appraisal, bond or other paper, communication or document prima facie in
proper form and believed by it to be genuine and to have been signed or presented
by the proper party or parties;

(11) The Trustee may consult with counsel, and any opinion of counsel shall be
full and complete authorization and protection from liability in respect of any
action taken or suffered or omitted by it hereunder in good faith and in accordance
with such opinion of counsel;

(ii1))  The Trustee shall be under no obligation to exercise any of the trusts or
powers vested in it by the related Trust Agreement or to institute, conduct or
defend any litigation thereunder or in relation thereto at the request, order or
direction of Ginnie Mae or any of the Holders of such Series, pursuant to the
provisions of the Trust Agreement, unless (i) such directing party has offered to
the Trustee reasonable security or indemnity against the costs, expenses
(including the fees and disbursements of Trustee’s counsel), and liabilities that
may be incurred by the Trustee with respect thereto or (ii) the need for or
desirability of such institution, conduct or defense results from the negligence of
the Trustee;

(iv)  The Trustee shall not be personally liable for any action taken or suffered
or omitted to be taken by it in good faith and believed by it to be authorized or
within the discretion or rights or powers conferred upon it by a Trust Agreement;

(v) The Trustee shall not be bound to make any investigation into the facts or
matters stated in any resolution, certificate, statement, instrument, opinion, report,
notice, request, consent, order, approval, bond or other paper, communications or
document, unless requested in writing so to do by Ginnie Mae or the Holders of a
Series evidencing Percentage Interests aggregating not less than 50% of each
Class of Securities in such Series; provided, however, that the reasonable expense
of such investigation shall be paid by the party requesting the investigation, and
the Trustee may require reasonable indemnity against the costs, expenses or
liabilities likely to be incurred by it in the making of such investigation as a
condition to proceeding;

(vi)  The Trustee may execute any of the trusts or powers under any Trust
Agreement or perform any duties thereunder either directly or by or through
agents or attorneys;

(vii)  The Trustee may rely conclusively on all calculations and other
information provided to it by Ginnie Mae, the Information Agent or any other
agent of Ginnie Mae; and

(viii) The Trustee shall not be obligated to post a bond or other form of surety in
connection with its service or status as Trustee under a Trust Agreement.
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Section 6.03 Trustee Not Liable for Securities.

(a) The Trustee makes no representations as to the validity or sufficiency of any Trust
Agreement or of any Securities (except that each Trust Agreement has been duly executed and is
binding on the Trustee and the Securities of each Series shall be duly and validly issued,
authorized and delivered by the Trustee) or of any Trust Asset or any document related to any of
the foregoing.

(b) The Trustee shall have no responsibility or accountability with respect to the
sufficiency or adequacy of the following: (a) the Trust Asset and Ginnie Mae Guaranty to
generate funds necessary to make required payments on the Securities or (b) any offering circular
or other securities filings or reports required to be filed by any federal, state or local securities
regulatory authority, including but not limited to the Securities and Exchange Commission.

Section 6.04 Trustee May Own Securities.

(a) The Trustee in its individual or any other capacity may become the owner or
pledgee of Securities, and may transact banking or trust business with Ginnie Mae, any Sponsor,
the Book-Entry Depository, any Trust Asset Depository, any beneficial owner or any other
Trustee with the same rights it would have if it were not Trustee.

Section 6.05 Payment of Trustee’s Fees and Expenses.

(a) With respect to the Distribution Date in each month, the Trustee shall be paid
compensation for all services rendered by it in the execution of the trusts created by the Trust
Agreement and in the exercise and performance of any of its powers and duties under the Trust
Agreement (which compensation shall not be limited by any provision of law in regard to the
compensation of a trustee of an express trust) in an amount equal to the Trustee Fee.

Section 6.06 Eligibility Requirements for Trustee.

(a) The Trustee under any Trust Agreement must have been approved in writing by
Ginnie Mae to serve as Trustee under such Trust Agreement and at all times (a) must be
organized and doing business under the laws of the state of its incorporation or the United States
of America, (b) must be authorized under such laws to exercise corporate trust powers, (¢) must
have (or must be a member of a consolidated bank or financial holding company that has) a
combined capital and surplus that meets the requirements prescribed by Ginnie Mae from time to
time pursuant to written notice provided to the Trustee by Ginnie Mae, (d) must be a member
depository institution of the FRS, (e) must be an entity subject to supervision or examination by
federal or state authority and (f) unless otherwise approved by Ginnie Mae, must have a long
term unsecured debt obligation rating from Moody’s Investors, Inc. of at least Aa3 and a short
term debt or commercial paper rating from Standard & Poor’s Rating Services, a division of The
McGraw-Hill Companies, Inc. of at least A-1. In addition, neither the Trustee nor any officer or
professional working on the subject matter of the Trust may be currently suspended or debarred
by any governmental agency, nor may such Persons have been convicted of, or found liable in a
civil action for, fraud, forgery, bribery, falsification or destruction of records, making false
statements or any other offense indicating a lack of business integrity that seriously and directly
could affect the responsibility of the Trustee, or such officer or professional.
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(b) If the Trustee publishes reports of condition at least annually, pursuant to law or
to the requirements of the aforesaid supervising or examining authority, then for the purposes of
this Section the combined capital and surplus of the Trustee shall be deemed to be its combined
capital and surplus as set forth in its most recent report of condition so published. If at any time
the Trustee ceases to be eligible in accordance with the provisions of this Section, the Trustee
shall notify Ginnie Mae in writing immediately and, if Ginnie Mae requests, shall resign
immediately in the manner and with the effect specified in Section 6.07 hereof.

Section 6.07 Resignation and Removal of the Trustee.

(a) The Trustee may resign as Trustee of any Trust at any time and be discharged
from the trusts created under the related Trust Agreement by giving written notice thereof to
Ginnie Mae and upon appointment of a successor trustee pursuant to Section 6.08. Upon
receiving such notice of resignation, Ginnie Mae may appoint a successor trustee. If no
successor trustee shall have been so appointed and have accepted appointment within 90 days
after the giving of such notice of resignation, the resigning Trustee may petition any court of
competent jurisdiction for the appointment of a successor trustee acceptable to Ginnie Mae.

(b) Ginnie Mae may remove the Trustee for cause at any time. For the purposes of
this Section “cause” shall mean one of the following:

(1) The Trustee’s ceasing to be eligible in accordance with the provisions of
Section 6.06 hereof and failing to resign after written request therefor by
Ginnie Mae or its agent;

(i1) The Trustee’s inability or failure to take any actions required under a Trust
Agreement;

(ii1))  The Trustee’s failure to observe or perform any of its covenants set forth
in the related Trust Agreement;

(iv) A court or regulatory authority having jurisdiction in the premises,
including without limitation the FDIC and any similar state authority,
entering a decree or order for relief in respect of the Trustee in an
involuntary case under any bankruptcy, insolvency, receivership,
conservatorship or other similar law or regulation, state or federal, now or
hereafter in effect, or appointing a receiver, conservator, assignee, trustee,
custodian, sequestrator or other similar official for the Trustee or for all or
any substantial part of its property, or order the winding up or liquidation
of its affairs;

(V) The Trustee’s commencing a voluntary case under any applicable
bankruptcy, insolvency, receivership, conservatorship or other similar law
or regulation, state or federal, now or hereafter in effect, or consenting to
or acquiescing in the entry of an order for relief in an involuntary case
under any such law, or consenting to or acquiescing in the appointment of
or taking of possession by a receiver, conservator, liquidator, assignee,
trustee, custodian, sequestrator or other similar official for the Trustee or
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for all or any substantial part of its property, or making a general
assignment for the benefit of creditors, or the Trustee’s generally failing to
pay its debts as they become due;

(vi)  The discovery that any Location-Based Tax, other tax or other charge
levied or threatened to be levied against a Trust on account of the situs of
the Trustee could be avoided by the appointment of a successor trustee, to
the extent that Ginnie Mae determines that such tax or other change may
not be adequately covered by the Trustee; or

(vii)  The removal for cause of the Trustee as the trustee of any trust that has
issued securities guaranteed by Ginnie Mae.

(c) Any resignation or removal of the Trustee and appointment of a successor trustee
pursuant to any of the provisions of this Section shall become effective upon acceptance of
appointment by the successor trustee as provided in Section 6.08 hereof but in no event shall
become effective until a successor has been appointed and has accepted the duties of the Trustee.
Any liability of the Trustee under a Trust Agreement arising prior to such termination shall
survive such termination.

(d) To the extent that a successor trustee is entitled to receive reasonable
compensation in excess of compensation payable to the Trustee under the related Trust
Agreement, the Trustee shall indemnify Ginnie Mae and the Trust for the amount of such excess
and shall provide such security for such indemnity as Ginnie Mae may require.

Section 6.08 Successor Trustee.

(a) Any successor trustee appointed to serve as Trustee of a Trust shall execute,
acknowledge and deliver to Ginnie Mae and its predecessor trustee an instrument accepting such
appointment under the related Trust Agreement, and thereupon the resignation or removal of the
predecessor trustee shall become effective and such successor trustee, without any further act,
deed or conveyance, shall become fully vested with all the rights, powers, duties and obligations
of its predecessor under the Trust Agreement, with the same effect as if originally named as
trustee therein. The predecessor trustee shall immediately deliver to the successor trustee all
documents and statements held by it under the applicable Trust Agreement, and the predecessor
trustee shall execute and deliver such instruments and do such other things as may reasonably be
required for more fully and certainly vesting and confirming in the successor trustee all such
rights, powers, duties and obligations. The predecessor trustee shall perform the duties and
obligations imposed on it in this Section irrespective of any stay arising from, any injunction or
other process issued pursuant to, and any restriction or limitation imposed by any bankruptcy,
insolvency, receivership, conservatorship or other similar law or regulation, state or federal, now
or hereafter in effect, including without limitation 11 U.S.C. §§ 105, 362 and 18 U.S.C. §§ 1821,
1823, each as amended from time to time. In the event the predecessor trustee fails to perform
the duties and obligations imposed on it in this Section, Ginnie Mae may take any action it
deems necessary or advisable to cause the performance of such duties and obligations.
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(b) No successor trustee shall accept appointment as provided in this Section unless at
the time of such acceptance such successor trustee is eligible under the provisions of Section
6.06 hereof.

(©) Upon acceptance of appointment by a successor trustee as provided in this
Section, the successor trustee shall mail notice of the succession of such trustee hereunder to all
Holders at their addresses as shown in the register.

Section 6.09 Appointment of Co-Trustee.

The Trustee shall be permitted to appoint a Person that either meets the eligibility
requirements to act as a Trustee hereunder or otherwise has been approved in writing by Ginnie
Mae to act as co-trustee with respect to the Trust. Any such co-trustee may perform any of the
duties and obligations of the Trustee hereunder, provided, however, that any such appointment of
any co-trustee shall not relieve the Trustee of any of its obligations and duties hereunder. The
Trustee shall continue to remain liable for the performance of all such duties and obligations
hereunder (including the obligation to indemnify Ginnie Mae pursuant to Section 6.11 hereof),
irrespective of the appointment of any co-trustee to perform such duties or obligations on behalf
of the Trustee.

Section 6.10 Merger or Consolidation of Trustee.

Any corporation into which a Trustee may be merged or converted or with which
it may be consolidated or any corporation resulting from any merger, conversion or consolidation
to which such Trustee may be a party, or any corporation succeeding to all or substantially all of
the corporate trust business of such Trustee, shall be the successor of such Trustee under the
related Trust Agreement without the execution or filing of any paper or any further act on the
part of any of the parties to the Trust Agreement, provided such corporation is eligible under the
provisions of Section 6.06 hereof.

Section 6.11 Indemnification of HUD and Ginnie Mae.

The Trustee for each Trust shall indemnify and hold harmless HUD and Ginnie Mae
(including each official, officer, employee and agent of HUD and Ginnie Mae) from and against any
and all losses, claims, demands, liabilities, or expenses (including, without limitation, all attorneys’
fees and related charges and expenses) resulting, directly or indirectly, from any Trustee default or
other failure to perform under the related Trust Agreement. Without limiting the foregoing, Ginnie
Mae’s right to indemnification hereunder shall include the right to reimbursement of any and all
amounts paid by Ginnie Mae to any Holder of such Series as a result of any failure of the Trustee
properly to calculate the amount of any required distribution to any such Holder or to cause the
proper distributions to be made to any such Holder, together with interest thereon at a rate equal to
the yield on three-month U.S. Treasury securities.

Section 6.12 Performance Reviews by Ginnie Mae.

At its sole discretion, and from time to time, Ginnie Mae shall have the right to undertake a
full performance review of the Trustee and any subcontractors retained by the Trustee. Any such
review may involve the on site inspection of the Trustee’s (or any subcontractor’s) facilities and the
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review of any books, records or documents of the Trustee (or any subcontractor) which relate to the
performance by the Trustee (or any subcontractor) of its duties hereunder. In connection with any
such review and inspection, the Trustee agrees to make available to Ginnie Mae appropriate officers
of the Trustee (or any subcontractor) and to otherwise cooperate with such an undertaking by Ginnie
Mae.

Section 6.13 Voting of the Underlying Certificates or the Underlying SMBS Securities.

In the event that a vote of the holders of Underlying Certificates or Underlying SMBS
Securities is required pursuant to the trust agreement governing any Underlying Trust or Underlying
SMBS Trust, the Trustee shall vote in respect of the Underlying Certificate or Underlying SMBS
Trust in a manner that, in its sole judgment, is consistent with the best interests of the holders of the
Securities. Notwithstanding the preceding sentence, the Trustee shall not have a right to vote, under
this Section 6.13, in any case where the exercise of such right would constitute a variation of the
investment of the Holders for purposes of United States Treasury Regulation section 301.7701-4(c),
and shall instead abstain from voting in such instance.

ARTICLE VII
TERMINATION

The respective obligations andesponsibilities of tie Sponsor andthe Trustee ceated by the
Trust Agreement shall terminate upon the payment of all principal and accrued interest on the
Securities and all other amunts due and owing by the Trustee under such Trust Agreenent;
provided, however, that in no event shall tk Trust created hereby continudeyond the expiration of
21 years less one day fom the death of the lag survivor of the descendants ofloseph P. Kennedy, the
late ambassador ofthe United States to the Cout of St. James’s, living on the date hereof.

ARTICLE VIII
MISCELLANEOUS PROVISIONS

Section 8.01 Limitation of Rights of Holders.

The death or incapacity of any person having an interest, beneficial or otherwise, in a
Security shall not operate to terminate any Trust Agreement, nor entitle the legal representatives or
heirs of such person or any Holder for such person to claim an accounting, take any action or bring
any proceeding in any court for a partition or winding up of any Trust, nor otherwise affect the rights,
obligations and liabilities of the parties hereto or any of them.

Section 8.02 Control by Holders.

Except as otherwise provided in the Trust Agreement, no Holder in any Series shall have any
right to vote or in any manner otherwise control the administration, operation and management of
any Trust, or the obligations of the parties hereto, nor shall anything herein set forth, or contained in
the terms of the Securities, be construed so as to constitute the Holders from time to time as partners
or members of an association; nor shall a Holder be under any liability to any third person by reason
of any action taken by the parties to this Trust Agreement pursuant to any provision hereof.
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Section 8.03 Amendment of Trust Agreements.

(a) Any Trust Agreement may, with the consent of Ginnie Mae, and shall, at the
request of Ginnie Mae, be amended from time to time by the Trustee without the consent of the
Sponsor or any Holder or Holders (i) to cure any ambiguity, to correct or supplement any
provision herein which may be inconsistent with any other provision herein, or to make any other
provisions with respect to this Trust Agreement, provided that any such amendment shall not
effect a change in interest rates, the Distribution Dates, Record Dates, Accounting Dates, the
Ginnie Mae Guaranty or other payment terms established by the Trust Agreement for the Series
which adversely affects in any material respect the interests of any Holder and shall not impose
an additional obligation on any party who has not consented to such amendment; or (ii) except as
provided in Section 8.03(b) below, to make any other changes that Ginnie Mae requests.

(b) Notwithstanding any other provision herein, without the consent of each Holder
who may be adversely affected, the related Trust Agreement may not be amended to impair or
affect the right of such Holder to receive payment of principal and interest (including any
payment under the Ginnie Mae Guaranty in respect thereof) or to institute suit for the
enforcement of any such payment, all as herein provided, on or after the respective due date of
such payment. In addition, notwithstanding any other provision herein, the Trustee shall not
allow any amendment to the related Trust Agreement if any such amendment would constitute a
variation of the investment of the Holders for purposes of United States Treasury Regulation
section 301.7701-4(c¢).

(c) In connection with any amendment to a Trust Agreement made pursuant to this
Section 8.03, the Sponsor shall deliver to Ginnie Mae and the Trustee an Opinion of Counsel
(who, if the amendment is at the request of the Sponsor, may be Trust Counsel), addressed to
Ginnie Mae and the Trustee, to the effect that the proposed amendment will not cause any related
SMBS Trust not to be treated as a grantor trust for United States federal income tax purposes.

Section 8.04 Persons Deemed Owners.

(a) The Trustee, Ginnie Mae and the registrar, or any agent of the Trustee, Ginnie
Mae or the registrar, may deem and treat the Holder of the Securities (which, with respect to the
Securities, will be the Book-Entry Depository (or its nominee)), as the absolute owner of such
Securities for the purpose of receiving distributions of principal or interest and for all other
purposes, and neither the Trustee, Ginnie Mae nor the registrar, nor any agent of the Trustee,
Ginnie Mae or the registrar, shall be affected by any notice to the contrary. All such
distributions so made to the Holder or upon such Holder’s order shall be valid and, to the extent
of the sum or sums so distributed, effectual to satisfy and discharge the duty for monies
distributable by the Trustee upon such Securities.

(b) The Holder of a Book-Entry Security is not the beneficial owner of such Security.
The rights of a beneficial owner of a Book-Entry Security with respect to the Trustee, Ginnie
Mae and the registrar may be exercised only through the Holder, which is the Book-Entry
Depository or its nominee. The Trustee, Ginnie Mae and the registrar will have no obligation to
a beneficial owner of a Book-Entry Security because such obligations are satisfied directly to the
Book-Entry Depository.
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Section 8.05 Third-Party Beneficiary; Ginnie Mae Subrogation.

The Trustee and the Sponsor hereby acknowledge and agree that Ginnie Mae is a third-party
beneficiary of each Trust Agreement and entitled to enforce all obligations of any party to a Trust
Agreement. Ginnie Mae shall be subrogated to all the rights, interests, remedies, powers and
privileges of the Holders in respect of any Ginnie Mae Guaranty payments, to the extent of such
payments.

Section 8.06 Preemption.

Pursuant to Section 306(g)(3)(E)(iv) of the National Housing Act (12 U.S.C.
§ 1721(2)(3)(E)(iv)), Ginnie Mae may exercise any right or power granted to it in or recognized
under the Trust Agreement irrespective of any stay arising fom, any injunction orother process
issued pursuant to, and any estriction or imitation inposed by any bakruptcy, insolvency,
receivership, conservatorship or other simlar law orregulation, state or €deral, now or hereafer in
effect, including withot limitation 11 U.S.C. §§ 105, 362 and 8 U.S.C. §§ 1821, 1823, each as
amended from time to time.

Section 8.07 Governing Law.

THE TRUST AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN
ACCORDANCE WITH THE LAWS OF THE UNITED STATES OF AMERICA. INSOFAR AS
THERE MAY BE NO APPLICABLE LAW OF THE UNITED STATES, THE INTERNAL
LAWS OF THE STATE OF NEW YORK (WITHOUT GIVING REGARD TO CONFLICT OF
LAWS PRINCIPLES OTHER THAN SECTIONS 1401 AND 1402 OF THE NEW YORK
GENERAL OBLIGATIONS LAW) SHALL BE DEEMED REFLECTIVE OF THE LAWS OF
THE UNITED STATES OF AMERICA, INSOFAR AS TO DO SO WOULD NOT FRUSTRATE
THE PURPOSES OF ANY PROVISION OF THE TRUST AGREEMENT OR THE
TRANSACTIONS GOVERNED THEREBY.

Section 8.08 Successors.

The Trust Agreement shall be binding upon and shall inure to the benefit of any successor to
the Trustee, the Sponsor, or Ginnie Mae, including any successor by operation of law.

Section 8.09 Headings.

The Article and Section headings are for convenience only and shall not affect the
construction of the Trust Agreement.

Section 8.10 Notice and Demand.

Any notice, demand or other communication which by any provision of a Trust Agreement is
required or permitted to be given or served to or upon any Holder may be given or served in writing
by deposit thereof, postage prepaid, in the United States mail addressed to such Holder as such
Holder’s name and address may appear in the records of the Trustee or the registrar. Such notice,
demand or other communication to or upon a Holder shall be deemed to have been sufficiently given
or made, for all purposes, upon mailing or transmission.
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RECEIPT AND ACCEPTANCE OF A SECURITY BY OR ON BEHALF OF A
HOLDER, WITHOUT ANY SIGNATURE OR FURTHER MANIFESTATION OF ASSENT,
SHALL CONSTITUTE THE UNCONDITIONAL ACCEPTANCE BY THE HOLDER AND ALL
OTHERS HAVING A BENEFICIAL INTEREST IN SUCH SECURITY OF ALL THE TERMS
AND PROVISIONS OF THE RELATED TRUST AGREEMENT.

All demands, notices, approvat and comnunicationsunder the Trust Agreement shall be in
writing and shall be deemed to have been duly given if personally deliveed (including ovemight
receipted delivery by arecognized courier service) to or mailed by registered mail, postage prepaid,
or transmitted by anystandard form of writta telecommunications andconfirmed bya similar
mailed writing, to the addess provided in the Fust Agreement. The address for Gnnie Mae shall be
as follows:

Government National Mortgage Association
550 12" Street, SW, Third Floor

Washington, D.C. 20024

Attention: Senior Vice President

Telephone: (202) 475-4926

With copies to:

Department of Housing and Urban Development

Office of General Counsel

Room 9254

550 12" Street, SW, Third Floor

Washington, D.C. 20024

Attention: Assistant General Counsel Ginnie Mae/Finance
Telephone: (202) 708-3260

and the Legal Advisor asof the date ofthe demand, notice, approval or communication.
The addresses of al other parties are set forth in the related Sponsor Agreement.

Section 8.11 Severability of Provisions.

Any part, provision, representation or warranty of any Trust Agreement that is prohibited or
that is held to be void or unenforceable shall be ineffective to the extent of such prohibition or
unenforceability without invalidating the remaining parts, provisions, representations or warranties of
that Trust Agreement. Any part, provision, representation or warranty of a Trust Agreement that is
prohibited or unenforceable or is held to be void or unenforceable in any jurisdiction shall, as to such
jurisdiction, be ineffective to the extent of such prohibition or unenforceability without invalidating
the remaining parts, provisions, representations or warranties of that Trust Agreement, and any such
prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such
provision in any other jurisdiction. To the extent permitted by applicable law, the parties to each
Trust Agreement waive any provision of law which prohibits or renders void or unenforceable any
provision of that Trust Agreement.
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Section 8.12  Counterparts.

The Trust Agreement may be executed in two or more counterparts, each of which when so
executed and delivered shall be an original, and all of which together shall constitute one and the
same instrument. The Trust Agreement shall inure to the benefit of and be binding upon the parties
thereto and their respective successors and assigns.

ARTICLE IX
TAX ADMINISTRATOR

Section 9.01 Tax Administration.

(a) Each Holder of a Security hereby designates the Tax Administrator, as its agent,
to perform certain tax administration functions of the related Trust.

(b) With respect to each Trust, the Tax Administrator shall pay in a timely manner:

(1) the amount of any United States federal, state and local taxes imposed on
the Trust out of amounts in the Trust Accounts (except for Location-Based Taxes
attributable to the Tax Administrator, which shall be paid by the Tax Administrator out of
its own funds); provided, however, that the Tax Administrator may decide, provided it
has received the written permission of Ginnie Mae, to pay or deposit such tax but
subsequently to contest such tax, or, if permitted by law, to refrain from paying such tax
pending the outcome of the contest of such tax, and

(i1) out of its own funds, any and all tax related expenses (not including taxes)
of the Trust, including but not limited to any professional fees or expenses related to
audits or any administrative or judicial proceedings with respect to each such Trust that
involves the Internal Revenue Service or state or local tax authorities; provided, however,
that the Tax Administrator may pay out of amounts in the Trust Accounts the reasonable
cost of contesting a tax imposed on the Trust, provided that the Tax Administrator has
received Ginnie Mae’s written permission to engage in the contest.

(©) With respect to each Trust, the Tax Administrator shall maintain all books,
records, and supporting documents that are necessary to comply with any and all aspects of the
Tax Administrator’s duties under the Trust Agreement and other closing documents.

(d) For each Trust, the related Tax Administrator shall timely prepare, sign (or, as
appropriate, submit to the Trustee for signature) and file all of the United States federal, state,
and local tax and information returns of the Trust in a manner consistent with the Offering
Circular. The expenses of preparing and filing such returns shall be borne by the Tax
Administrator without any right to reimbursement by the Trustee or from amounts on deposit in
the Trust Accounts.

(e) The Tax Administrator for each Trust shall assist the Trustee in performing in a
timely manner all reporting and other tax compliance duties that are the responsibility of the
Trust under United States federal, state or local tax law. Upon the Tax Administrator’s request,
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the Trustee shall provide the Tax Administrator with a list of Security holders of record and any
other information reasonably necessary to the Tax Administrator in the performance of its duties.

® With respect to each Trust, the Tax Administrator and the Trustee shall take any
action or cause any Trust to take any action necessary to create or maintain the status of such
Trust as a grantor trust pursuant to Section 2.06 hereof.

(2) With respect to each Trust, neither the Tax Administrator nor the Trustee shall
take any action or fail to take any action, or cause any Trust to take any action or fail to take any
action that, if taken or not taken, could endanger the status of any such Trust as a grantor trust
pursuant to Section 2.06 hereof.

(h) With respect to each Trust, unless otherwise provided in the related Trust
Agreement, the fiscal year of such Trust shall run from January 1 (or from the Closing Date, in
the case of the first fiscal year) through December 31.

(1) The Trustee shall reimburse the Trust for any Location-Based Taxes.

Section 9.02 Resignation and Removal of the Tax Administrator.

(a) Unless otherwise provided in the Trust Agreement, the Trustee shall act as Tax
Administrator. The Trustee may subcontract with another Person acceptable to Ginnie Mae to
undertake these obligations. In addition, Ginnie Mae reserves the right to require the Trustee to
subcontract with a Person designated by Ginnie Mae to perform these duties. Execution of a
subcontract shall not relieve the Trustee, however, of any responsibility for the tax
administration of the Trust or of liability for breaches of the obligations of the Tax Administrator
under the Trust Agreement.

(b) If the Tax Administrator for a Trust is unable for any reason to fulfill its duties as
Tax Administrator, the Tax Administrator shall immediately notify Ginnie Mae and the Trustee.
Upon notification, the Trustee may appoint another Person acceptable to Ginnie Mae to act as
Tax Administrator or Ginnie Mae may direct the Trustee to appoint another Person to act in such
capacity.

(c) Except as provided in a Trust Agreement, Ginnie Mae has reserved the right to
remove the Tax Administrator for cause at any time. For the purposes of this Section “cause”
shall mean one of the following:

(1) The Tax Administrator’s inability or failure to take any actions required
under the related Trust Agreement;

(i1))  Failure on the part of the Tax Administrator to observe or perform any
other of its covenants set forth in the related Trust Agreement;

(iii) A court having jurisdiction entering a decree or order for relief in respect
of the Tax Administrator in an involuntary case under any applicable bankruptcy,
insolvency or other similar law now or hereafter in effect, or appointing a receiver,
liquidator, assignee, custodian, sequestrator (or other similar official) of the Tax
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Administrator or for all or substantially all of its property, or order the winding up or
liquidation of its affairs; or

(iv)  The Tax Administrator commencing a voluntary case under any applicable
bankruptcy, insolvency or other similar law now or hereafter in effect, or consenting to
the entry of an order for relief in an involuntary case under any such law, or consenting to
the appointment of or taking of possession by a receiver, liquidator, assignee, trustee,
custodian, sequestrator (or other similar official) of the Tax Administrator or for any
substantial part of its property, or making any general assignment for the benefit of
creditors, or the Tax Administrator failing generally to pay its debts as they become due.

(d) Any resignation or removal of the Tax Administrator and appointment of a
successor Tax Administrator pursuant to any of the provisions of this Section shall become
effective upon acceptance of appointment by the successor Tax Administrator as provided in
Section 9.02(e) below. Any liability of the Tax Administrator under a Trust Agreement arising
prior to such termination shall survive such termination.

(e) The successor Tax Administrator appointed to serve as Tax Administrator of a
Trust as provided in this Section shall execute, acknowledge and deliver to Ginnie Mae and its
predecessor Tax Administrator a written acceptance of such appointment under the related Trust
Agreement, and thereupon the resignation or removal of the predecessor Tax Administrator shall
become effective and such successor Tax Administrator, without any further act, deed or
conveyance, shall become fully vested with all the rights, powers, duties and obligations of its
predecessor under such Trust Agreement, with the same effect as if originally named as Tax
Administrator therein.
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See Form of Issuance Statement for SMBS Transactions
at page VI-9 in this Part VI of the Guide.
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FORM OF TRANSACTION OPINION OF
TRUST COUNSEL FOR SMBS TRANSACTIONS

Pursuant to the SMBS Sponsor Agreement, Trust Counsel nust deliver an opinion sibstantially in
the form that follows as a condition to closing. Ingeneral, this condition mst be met by the delivery
of an opinion in the form that follows, including the naterials marked with square brackets “[].” If
an opinion includes the bracketed language, it need not include th language narked with braces

“43
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FORM OF TRANSACTION OPINION OF
TRUST COUNSEL FOR SMBS TRANSACTIONS

, 20

Government National Mortgage Association
550 12™ Street, SW, Third Floor
Washington, D.C. 20024

[Trustee]

[Sponsor]

Ginnie Mae Stripped Mortgage-Backed Securities Trust 20  -[ ]

Ladies and Gentlemen:

We have acted as trust counsel in connection with the issuance by the Ginnie Mae Stripped
Mortgage-Backed Securities Trust 20 - (the “SMBS Trust”), established pursuant to a trust

agreement (the “SMBS Trust Agreement”), dated as of .20 , by and between
, as trustee of the Trust (the “Trustee”), and ,
[a][an] [corporation][limited liability company][limited partnership] (the

“Sponsor”), and incorporating by reference the Standard Trust Provisions for Stripped Mortgage-
Backed Securities Trusts, January 1, 2014 Edition (the “SMBS Standard Trust Provisions”), of
approximately §[ ] aggregate principalamount ofsecurities(the “Securities”’)guaranteed by the
Govemment National Mortgage Association (“Gnnie Mae”). The Secuities are being sold to the
Sponsor pursuant to the SMBS Trust Agreement. Capitalized terms used but not otherwise defined
herein shall have the meanings assigned to themin the glossary containd in the Ginnie Mae
Multiclass Securities Guid currently in effect.

The SMBS Base Offering Cicular, dated [ ,20_,]Jand the related Offering
Circular Supplenent, dated , 20 (collectively, th “Offering Grecular™),
were prepared in connecton with the offeringof the Securities.

The asset of the Trust consists primarily ofa Ginnie Mae Platinum Certificate (tke “Trust
Asset”) sold to the SMBSTrust by the Spomsor. In comection with the issuance of the Securities,
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Ginnie Mae is guaranteeing the payment of the full amount of principal and interest on each Security
pursuant to the Guaranty Agreement and Section 3 of the Standard Sponsor Provisions, January 1,
2014 Edition (the “SMBS Standard Sponsor Provisions”).

In connection with the foregoing, we have examined the following documents:
(a) A copy of the SMBS Standard Trust Provisions;

(b) A signed copy of the SMBS Trust Agreement, which incorporates by reference
the SMBS Standard Trust Provisions;

() A copy of the Standard SMBS Sponsor Provisions;

(d) A signed copy of the Sponsor Agreement, dated _,20_, between
Ginnie Mae and the Sponsor, which incorporates by reference the SMBS Standard
Sponsor Provisions;

(e) A copy of the Offering Circular;
® the Issuance Statement; {and}

[(g) the Articles of Incorporation and Bylaws (collectively, the “Constituent
Documents”) of the Sponsor, together with good standing certificates with respect to the
Sponsor; and

(h) the resolutions of the Sponsor pertaining to the subject transactions, certified by
the Secretary or Assistant Secretary of the Sponsor. ]

[[g][(1)] the opinion[s] of counsel of the Sponsor, delivered in connection with this
transaction (the “Sponsor’s Opinion[s]”).]

The SMBS Trwst Agreement and the Sponsor Agreement are cdlectively referredto herein
as the “Ageements.”

For purposes of the opnions expressed belowwe have assumed (a) the authenticity of all
documents submitted to us as orginals, (b) the condrmity to the originals of all docurants
submitted as certifed or photostatic copies andthe authenticity of the originals of such copies, (c) the
genuineness of signatures not wtnessed by us, (d) the lgal capacity of naturd persons and (e) the
due authorization, execution and delivery of all docments by all parties andthe validity and binding
effect thereof (other than [the due auhorization, execution and delivery oflocuments by the Sponsor
and] the validity and bading effect of docunents upon the Sonsor).

As to factual natters, we have relied upon rpresentations includedin the aforenentioned
documents and in other docunents delivered at the closing, upon certifcates of officers of he
Sponsor and upon certifcates of public officials. Imddition, we have obtaned from officers and
employees of the parties described abovesuch other cettificates andassurances, and we have
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examined such records, other documents and questions of law, as we have considered necessary or
appropriate for purposes of rendering this opinion letter. [Whenever the phrase “to our knowledge”
is used herein, it refers to the actual knowledge of the attorneys of this firm involved in the
representation for this transaction. |

The enforceability of the Agreenents againg the parties thereto is subject to the provisions of
bankruptcy, insolvency, reorganization, moratorium and similar lawsrelating to or affecting the
rights of creditorsgenerally and to priwiples of equity, whether considered at law or in equity,
except that Ginnie Mae may enforce the Agreements against the parties threto notwithstanding any
bankruptcy, insolvency, reorganization or moratorium law, or any law relating to or affecting the
rights of creditorsgenerally, to the extent that such law ipreempted by the auhorizing law forthe
Ginnie Mae Multiclass $curities Program set forth at 12U.S.C. § 1721(g)(3)(E)(iv).

We do not purport to express ampinion as to the laws of any jusdiction other than [N(TE:
INCLUDE WHEN INCLUDING RRACKETED OPINIONS 1. THROUGH 5. IN THIS OPINIM:
the State[s] of [INSERT STATE[S] OIORGANIZATION AND, IF DIFFERENT, PRINCIPAL
PLACE OF BUSINESS OF THE SPONSOR,] [the Statof ][and] New York and the United Sates
of America.

I.

Based upon, and subject to, thdoregoing and such other documents and information as we
have considered necessary for the purposes hereof, weare of the opinion that:

[1. The Sponsor has been duly incorporated and is validly existing as a corporation in good
standing under the laws of the jurisdiction of its incorporation.

2. The Sponsor has the corporate power and authority to enter into the transactions
contemplated by the Agreements.

3. The Sponsor is duly qualified to do business as a foreign corporation and is in good
standing under the laws of each jurisdiction that requires such qualification wherein it owns or
leases material properties, except where the failure so to qualify would not have a material
adverse effect on such company’s ability to perform its obligations under the Agreements.

4. To our knowledge, there is no action, suit, proceeding or investigation pending or
threatened against the Sponsor that reasonably could be expected to affect adversely (a) the
Sponsor’s ability to carry on its business substantially as now conducted; (b) the transfer of the
Trust Assets; (c) the issuance of the Securities or (d) the execution, delivery, performance or
enforceability of the Agreements, including the Sponsor’s performance under any
indemnification provisions.]

5. To our knowledge, no consent, approval, authorization or order of (a) any [INSERT
BOTH PRINCIPAL PLACE OF BUSINESS STATE AND, IF DIFFERENT, STATE OF
ORGANIZATION OF SPONSOR] state or federal court or (b) any [INSERT BOTH
PRINCIPAL PLACE OF BUSINESS STATE AND, IF DIFFERENT, STATE OF
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ORGANIZATION OF SPONSOR] state or federal governmental agency or body is required for
the consummation by the Sponsor of the transactions contemplated by the Agreements, except
for those that have been obtained by the Sponsor and are in full force and effect; provided,
however, that I express no opinion with respect to requirements under federal or state securities
or blue sky laws, of any jurisdiction in connection with the distribution of the Securities.]

{1. The Sponsor’s Opinion[s] [is] [are] satisfactory in form and scope to us, and we believe
that you may properly rely on [it] [them].}

{2} [6.] Assuming the due authorization, execution and delivery of the SMBS Trust
Agreement by the [Trustee] {parties thereto}, the provisions of the SMBS Trust Agreement are
sufficient to establish a trust under and pursuant to the governing laws of the SMBS Trust
Agreement.

{3y [7.] [Each of the Agreements has been duly executed and delivered by an authorized
signatory of the Sponsor, and] {Assuming the due authorization, execution and delivery of the
Agreements by the parties thereto,} each constitutes a valid, legal and binding agreement of the
Sponsor, enforceable against the Sponsor in accordance with its respective terms.

{4} [8.] The Securities conform in all material respects to the descriptions thereof
contained in the Offering Circular. The Securities have been duly and validly authorized and
delivered by the Trustee in accordance with the SMBS Trust Agreement and are duly and validly
issued and entitled to the benefits of such SMBS Trust Agreement.

{5} [9.] The Securities are exempt from the registration requirements of the Securities Act
of 1933, as amended, and the rules and regulations of the Commission promulgated thereunder,
and the Securities constitute “exempted securities” under the Securities Exchange Act of 1934,
as amended, and the rules and regulations of the Securities and Exchange Commission (the
“Commission”) promulgated thereunder.

{6}  [10.] The SMBS Trust Agreement is not required to be qualified under the Trust
Indenture Act of 1939, as amended, and the trust fund created thereby is not required to be
registered under the Investment Company Act of 1940, as amended.

{7y  [11.] No consent, approval, authorization or order of (a) any state or
federal court or (b) any state or federal governmental agency or body is
required for the consummation by the SMBS Trust of the transactions contemplated by the
Agreements; provided, however, that we express no opinion with respect to requirements under
local and state securities laws, including but not limited to such as may be required under the
state securities or blue sky laws, of any jurisdiction in connection with the distribution of the
Securities.

{8} [12.] The statements set forth under the headings “Terms Sheet” and “Description of
the Securities” in the Offering Circular Supplement, and under the headings “Description of the
Securities” and “The Trusts” in the SMBS Base Offering Circular, insofar as such statements
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together purport to summarize certain provisions of the Agreements, provide a fair summary of
such provisions.

{9}  [13.] The statements in the Offering Circular Supplement under the headings “ERISA
Matters” and “Legal Investment Considerations,” and in the SMBS Base Offering Circular under
the headings “ERISA Considerations” and “Legal Investment Considerations,” insofar as they
describe federal statutes and regulations or constitute legal conclusions with respect thereto, have
been prepared or reviewed by us, and such statements provide a fair summary of such statutes
and regulations.

{10} [14.] The Securities qualify as “guaranteed governmental mortgage pool certificates”
within the meaning of 29 C.F.R. § 2510.3-101(1)(2).

II.

We have participated in various conferences with [officers and drectors of] [approprate
representatives of| theSponsor, representativesof Ginnie Mae, represntatives of [Hunton &
Williams LLP] [and Harrell & Chambliss LLP][Sidley Austin LLP], counselto Ginnie Mae, and
[appropriate representatives of] the Accoutants. At those conferences, the contetts of the Offering
Circular were discussed and revised. [Since the dates of those condrences, we have inquired of
appropriate representatives wiether there has been any naterial change in the 4fairs of the Sponsor.]

Because of the inherent limitations in the independent verification offactual matters, we are
not passing upon, anddo not assune any responsibilfy for, and nake no representation that we have
independently verified, the accuracy, compkteness or fairness ofthe statenents contained in the
Offering Circuhr, except as spectically set forth n paragraphs [12 and 13] {8 ad 9} of Part I of our
opinion above. Also, we do not expss any opinion orbelief as to the financial statements or other
numerical, financial or statistical information contained in the Offering Circular. However, subject to
the foregoing, we advse you that nothing ha come to our attertion that would leadus to believe that
the Offering Circular, as ofhe date thereof and at the date hereof, containedr contains any untrue
statement of a material fact a omitted or omits to stateany material fact necessary in order to nake
the statements made therein, inthe light of the circumstances under which they were made, not
misleading (except that we express no opinion withrespect to the numerical, financial and statistical
data contained in the Offering Circular).

We express no opinion as to any matter other than as expressly set forth herein, and no other
opinion is to be, ommay be, inferred or inplied herefrom. This opinon is given as ofthe date hereof
and is based on facts andconditions presently know to us andlaws and regulatons currently in
effect, and we do not undatake, and hereby disclaim, any obligation to adviseyou of any change in
any matters set forth herein.

This opinion letteris being furnished to you stely for your benefit andnay not be relied upon by,
nor may copies be deliverd to, any person without ourprior written consent.

U.S. Treasury Circular 230 Notice
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To ensure compliance by this law firm with requirements imposed by the Internal
Revenue Service, we inform you that (a) this advice was not intended or written to be used,
and cannot be used, for the purpose of avoiding United States federal tax penalties, (b) this
advice was written to support the promotion or marketing of the transactions or matters
addressed herein and (c) any taxpayer to whom such transactions or matters are being
promoted, marketed or recommended should seek advice based on its particular
circumstances from an independent tax advisor.

Very truly yours,
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FORM OF OPINION OF SPONSOR FOR SMBS TRANSACTIONS

, 20

Government National Mortgage Association
550 12™ Street, SW, Third Floor
Washington, D.C. 20024

[Trustee]

[Sponsor]

Re:  Guaranteed Stripped Mortgage-Backed Securities
Ginnie Mae Stripped Mortgage-Backed Securities Trust 20 -

Ladies & Gentlemen:

I am [empbyed as] [the] [hternal] [Associate General] [General] counsel [by] [of]
(“Sponsor”) and, irsuch capacity, haveacted as counsel to
Sponsor, [a][an] forporation][limted liability conpany][limited partnership], in
connection with tle issuance, by the Ginnie Mae Stripped MortgageBacked Securities Trust 20 -
(the “SMBS Trust”), estblished pursuant to a tust agreement (the “SMBS Trust Agreement”) dated
as of ,20_ by and between as trustee of the MBS
Trust (the “Trustee”), andthe Sponsor, and incorporating by reference the Standard Trust Provisions
for Stripped Mortgage-Backed Securities Trusts, January 1, 2014Edition, of approxinately $[ ]
aggregate principal amounbf securities (the“Securities”) guaanteed by the Govenment National
Mortgage Association (“Ginne Mae”). The Securities are being sold to the Sponsor pursuant to the
SMBS Trust Agreement. Capitalized terms not otherwise defined herein shall have the meanings
assigned to them in the gossary contained in the Ginnie Mae Multiclass Securities Guide currently in
effect

In connection with this opinion, I [or others undemy supervision] have exanined the SMBS
Trust Agreenent and a sporsor agreement (the “Sponsor Agreement” and, togetherwith the Trust
Agreement, the “Ageements”) dated as of , 207 ”, by and betwen Ginnie Mae andthe
Sponsor and incorporating by reference the $Sandard SMBS Sponsor Provisions, January 1, 2014
Edition. I [or othersunder my supervision] havealso examined and am familiar with originals or
copies, certified or otherwise identified to my satisfaction, of such docunents as I have deened
necessary or appropriate as a basis for the opinion set forth below.

In my examination, I have asumed the genuinenessof all signatures, the legal capacity of
natural persons, theconformity to original documents of all docunents submitted to me as certified
or photostatic ceies, the auhenticity of the originals of such copies, and the due authorization,
execution and delivery of all docments by all parties and the validity and binding effect thereof
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(other than the due authorization, execution and delivery of documents by the Sponsor as to which I
express an opinion herein). As to any fact material to this opinion that I did not independently
establish or verify, I have relied upon statements and representations of officers and other
representatives of the Sponsor. Whenever the phrase “to my knowledge” is used herein, it refers to
the actual knowledge of the attorneys employed by the Sponsor who are involved in the
representation for this transaction.

I am admitted to the Bar ofthe State of , adl [ express no opinionas to the laws of
any jurisdiction other than the laws of the State of [INSERT STATE OF PRNCIPAL PLACE OF
BUSINESS OF SPONSOR], [INSERT, IF STATHS DIFFERENT: [the [corporate] [limted
liability conpany] laws ofthe State of [[INSERT STATHOF ORGANIZATION OF SPONSOR]]
and, to the extent specifically referred to herwin, the laws of the United Sates of Anerica. Based
upon and subjectto the foregoing, I amof the opinion that:

1. The Sponsor has been duly [incorporated] [organized] [formed as] and is validly
existing as a corporation in good standing under the laws of the jurisdiction of its
[incorporation] [organization] [formation].

2. The Sponsor has the [corporate] power and authority to enter into the transactions and
perform the obligations contemplated by the Agreements.

3. The Sponsor is duly qualified to do business as a foreign [corporation] [limited
liability company] [limited partnership] and is in good standing under the laws of
each jurisdiction that requires such qualification wherein it owns or leases material
properties, except where the failure so to qualify would not have a material adverse
effect on the Sponsor’s ability to perform its obligations under the Agreements.

4. There is no action, suit, proceeding or investigation pending or, to my knowledge,
threatened against the Sponsor that reasonably could be expected to affect adversely
(a) the Sponsor’s ability to carry on its business substantially as now conducted, (b)
the transfer of the Trust Assets, (c) the transfer of the Securities or (d) the execution,
delivery, performance or enforceability of the Agreements, including the Sponsor’s
performance under any indemnification provisions.

5. The Agreements have been duly executed and delivered by the Sponsor.

6. No consent, approval, authorization or order of (a) any [INSERT BOTH PRINCIPAL
PLACE OF BUSINESS AND, IF DIFFERENT, STATE OF ORGANIZATION OF
SPONSOR] state or federal court or (b) any [INSERT BOTH PRINCIPAL PLACE
OF BUSINESS AND, IF DIFFERENT, STATE OF ORGANIZATION OF
SPONSOR] state or federal governmental agency or body is required for the
consummation by the Sponsor of the transactions contemplated by the Agreements,
except for those that have been obtained by the Sponsor and are in full force and
effect; provided, however, that I express no opinion with respect to requirements
under federal or state securities or blue sky laws, of any jurisdiction in connection
with the distribution of the Securities.
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I express no opinion as to any matter other than as expressly set forth herein, and no other opinion is
to be, or may be, inferred or implied herefrom. This opinion is given as of the date hereof and is
based on facts and conditions presently known to me and laws and regulations currently in effect, and
I do not undertake, and hereby disclaim, any obligation to advise you of any change in any matters
set forth herein.

I consent to reliance uporthis opinion letterby Ginnie Mae for the pupose of conplying with its
requirements in connection with the Spnsor Agreenent and by [INSERT TRUST COUNSEL] in
connection with the delivery of its opinion related to the Agreements. Except as provided in he
preceding sentence, this opinion letter nay not berelied upon by, nor nay copies be delivered to, any
person without my pror written consent.

Very truly yours,
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FORM OF TAX OPINION OF

TRUST COUNSEL FOR SMBS TRANSACTIONS

, 20

Government National Mortgage Association
550 12™ Street, SW, Third Floor
Washington, D.C. 20024

Ginnie Mae Stripped Mortgage-Backed Securities Trust 20 -
c/o [Trustee]

[Trustee]

[Sponsor]

Ginnie Mae Stripped Mortgage-Backed Securities Trust 20 -
Certain Tax Matters

Ladies and Gentlemen:

We have acted as trust counsel in connection with the formation of the Ginnie Mae Stripped
Mortgage-Backed Securities Trust 20 - (the “SMBS Trust”), established pursuant to a trust
agreement (the “SMBS Trust Agreement”), dated as of .20 , by and
between , as trustee of the Trust (the “Trustee”), and ,
[a][an] [corporation] [limited liability company][limited partnership] (the
“Sponsor”), and incorporating by reference the SMBS Standard Trust Provisions for Ginnie Mae
Stripped Mortgage-Backed Securities Trusts, January 1, 2014 Edition (the “SMBS Standard Trust
Provisions”), and the issuance of $[ laggregate principal anount ofits Guaranteed Stripped
Mortgage-Bacled Securities (the “Scurities”). The Secuities consist of theClasses of Securities
listed on page  of the (fering CircularSupplement dated _ 20 (the
“Offering Grcular Supplenent”). The Securites are being sold pursuant to tk SMBS Base Offerng
Circular dated [ ,20 ], and the Offering CirculaSupplement (together, the “Qfering
Circular”). Capitalized terms used but not defined herein shall have the meanings assigned to them
in the glossary contained in the Ginnie Mae Multiclas Securities Guide currently in effect.

We have reviewed the originals or copies of: (i) the SMBS Trust Agreement, including the
SMBS Standard Trust Provisions; (i1) the Guaranty Agreemant dated as of ,
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20 ; and (iii) the Offering Circular. We also have reviewed such other documents relating to the
transaction and made such other factual and legal inquiries as we have considered necessary for
purposes of the opinions given below.

Based on the foregoing, we ar®f the opinion that, with respect to this transaction, the
statements and legal conclusions contained in the Offering Circubr underthe caption “Certain
United States Federal hcome Tax Consequences” are corect in all material respects and the
discussion thereunde does not omit any material provision wih respect to the matters covered. Also
based on the foregoing andubject to the qualifcations stated herein, ve are of the further opinion
that, the SMBS Trust will constitute a grantor trust within the neaning ofSections 671through 679
of the Code, and not a partnership or an association taxabk as a corporation.

You should be aware tht the above opinions and the discussion catained in the Offaing
Circular under the caption “Certain United States Federal Income Tax Consequences” represent
conclusions as to the application of exiging law to the transaction described herein. There can be no
assurance that existing law will not change or thatcontrary positions will nobe taken by tle Internal
Revenue Service.

No opinion has be&n sought and none has been given concerning the tax consequences othe
transaction descrbed herein or of tle acquisition, ownershp, or disposition ofthe Securities under
the laws of any state or locality.

The opinions expressed heren are solely for the infomation and use of the addressees and
may not be relied upon or otherwse used for any purpose by any other personwithout our express
written consent.

U.S. Treasury Circular 230 Notice

To ensure compliance by this law firm with requirements imposed by the Internal
Revenue Service, we inform you that (a) this advice was not intended or written to be used,
and cannot be used, for the purpose of avoiding United States federal tax penalties, (b) this
advice was written to support the promotion or marketing of the transactions or matters
addressed herein and (c) any taxpayer to whom such transactions or matters are being
promoted, marketed or recommended should seek advice based on its particular
circumstances from an independent tax advisor.

Very truly yours,

VI-16-2



FORM OF OPINION OF TRUSTEE’S COUNSEL FOR SMBS TRANSACTIONS

, 20

Government National Mortgage Association
550 12" Street, SW, Third Floor
Washington, D.C. 20024

Ginnie Mae Stripped Mortgage-Backed Securities Trust 20 -
c/o [Trustee]

[Sponsor]

Ginnie Mae Stripped Mortgage-Backed Securities Trust 20 -

Ladies and Gentlemen:

We have acted as specialcounsel to in its capaity as trustee
(the “Trustee”) in comection with the issuance by the Ginnie Mae Stripped Mortgage-Backed
Securities Trust 20 __ - (the "SMBS Trust”), established pursuant to a trustagreement (the “SMBS
Trust Agreement”), dated as of _,20__, by and between the Trustee and
, [a][an] [corporation] [limited liability
company][limited partnership] (the “Sponsor’), and incorporating by reference the SMBS Standard
Trust Provisions, January 1, 2014 Edition (the “SMBS Standard Trust Provisions”), of §[ ]
aggregate principal amount of securities (the “Securities”) guaranteed by the Government National
Mortgage Association (“Ginnie Mae”). The Securities are being sold to the Sponsor pursuant to the
SMBS Trust Agreement. Capitalized terms not otherwise defined herein shall have the meanings
assigned to them in the glossary contained in the Ginnie Mae Multiclass Securities Guide currently in
effect.

In connection with the foregoing, we have examined the following documents:
(a) A copy of the SMBS Standard Trust Provisions;

(b) A signed copy of the SMBS Trust Agreem ent, which incorporates by reference
the SMBS Standard Trust Provisions;
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(©) the Issuance Statement;

(d) the [Amended and Res tated] Articles of [Incorporation] [Association] [Restated
Organization Certificate] and [the Amended and Restated] Bylaws of the Trustee,
together with [Certificates of Corporat e Existence and Fiduciary Powers with
respect to the Trustee] [good standing certificates with respect to the Trustee]; and

(e) the resolutions [and other corporate action] of the Trustee pertaining to the subject
transactions, certified by [the Secretary or an Assistant Secretary] [an officer] of
the Trustee.

We also have reviewed originals or copies, certified or otherwise identified to our
satisfaction, of such other documents as we deemed necessary or appropriate as a basis for the
opinions set forth below.

For purposes of the opnions expressed belowwe have assumed (a) the authenticity ofall
documents submitted to us as orginals, (b) the conbrmity to the originals of all docunants
submitted as certifed or photostatic copies andthe authenticity of the onginals of such copies, (c) the
genuineness of signatures not wnessed by us, (d) the lgal capacity of naturd persons, ard (¢) the
due authorization, execution and delivery of all docments by all parties andthe validity and binding
effect thereof (other than the due authorzation, executon and delivery of docunents by the Trustee
and the validity andbinding effect of docunents upon the Trustee asto which we express an opinion
herein).

As to factual matters, we have relied upon rpresentations includedin the aforenentioned
documents and in other docunents delivered at the closing, upon certifcates of officers of he
Trustee and upon certifcates of public officials.In addition, we have obained from officers and
employees of the parties described above swh other certifcates andassurances, and we have
examined such records, other documents and questions of law, as we have considered necessary or
appropriate for purposes of rencering this opinon letter. Whenever the plrase “to our knowledge” is
used herein, it refers to the actual knowledge of the attorneys of this firm involved in the
representation of the Trustee in this transaction.

The enforceability of the SMBS TFust Agreement against the paries thereto issubject to the
provisions of bankmptcy, insolvency, reorganization, moratoriumand similar laws relating to or
affecting the rights of creditors generally and pringiles of equity, whether considered at law or in
equity, except that Ginnie Mae may enforce the SMBS Trust Agreenent against the parties thereto
notwithstanding anybankruptcy, insolvency, reorganization or moratorium law,or any law relating
to or affecting the righs of creditors generally, to the extent that such law is preempted by the
authorizing law for the Ginnie Mae Multiclass Securities Program set forth at 12 U.S.C

§ 1721()3)(BG).

We do not purport to express ampinion as to the laws of ay jurisdictionother than the
[State of , the] State ofNew York and the UnitedStates of Anerica.

Based upon, and subject to, thdoregoing and such other documents and information as we
have considered necessary for the purposes hereof, weare of the opinion that:
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The Trustee is a(n) [ corporation] [national banking
association], duly organized and validly existing in good standing under the laws
of [ ] [the United States of America], and has all requisite power
and authority to enter into the SMBS Trust Agreement and to perform its
obligations thereunder.

To our knowledge, there is no action, suit, proceeding or investigation pending or
threatened against the Trustee that could materially adversely affect the Trustee’s
ability to perform its obligations under the SMBS Trust Agreement.

The SMBS Trust Agreement has been duly authorized, executed and delivered by
the Trustee, and constitutes the legal, valid and binding obligation of the Trustee,
enforceable against the Trustee in accordance with its terms, subject to the
limitations noted above.

The Securities have been duly and validly authorized and delivered by the Trustee
in accordance with the SMBS Trust Agreement and are duly and validly issued
and entitled to the benefits of the SMBS Trust Agreement.

The performance by the Trustee of its duties pursuant to the SMBS Trust
Agreement does not conflict with or result in a breach or violation of any term or
provision of, or constitute a default under, any statute or regulation currently
governing the Trustee.

Assuming that the SMBS Trust qualifies as a grantor trust (within the meaning of
Sections 671 through 679 of the Code) for United States federal income tax
purposes, it will not be subject to any tax imposed by the State of [Trustee’s
principal place of business and, if different, the place where the principal trustee
functions with respect to the Trust will take place] or any political subdivision
thereof on its assets or income, except to the extent it is subject to United States
federal income tax.

We express no opinion as to any matter other than as expressly set forth herein, and no other
opinion is to be, ommay be, inferred or inplied herefrom. This opinon is given as ofthe date hereof
and is based on facts andconditions presently know to us andlaws and regulatons currently in
effect, and we do not undatake, and hereby disclaim, any obligation to adviseyou of any change in
any matters set forth herein.

We consent to relianceupon this opinon letter by addressees heeto for the purpose of
complying with your requirements in connection with this tansaction only as it relates to the specific
legal issues identifed herein. Exceptas provided in the preceding setence, this opnion letter may
not be relied upon by, nor my copies be delivered to, aly person without our pror written consent.

truly yours,
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FORM OF ACCOUNTANTS’ AGREED-UPON PROCEDURES LETTER
AS OF THE CLOSING DATE FOR SMBS TRANSACTIONS

[available upon request from Ginnie Mae’s Financial Advisor]
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