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The Securities Original Final
Class of Principal Interest Principal Interest CUSIP Distribution
The TI‘USE WIH iqsue the Clas%es Of REMIC Securities Balance(1) Rate Type(2) Type(2) Number Date(3)
.. ’ . - o Security Group 1
Securities listed on the front cover Ao .. ... ... .. $142,000,000 | 4.375% SEQ FIX  |38373M4V9 | January 2035
f thi fferin ircular s lement. B ... .. 28,200,000 4.300 SEQ FIX 38373M4W7 | October 2037
olf this offe g cireula upp ement C..o 30,100,000 4.550 SEQ FIX 38373M4X5 July 2040
Z o 7,352,858 4) SEQ WAC/Z/DLY |[38373M4Y3 | October 2048
The Ginnie Mae Guaranty 10, ... ........ 207,652,858 4) NTL (PT) | WAC/IO/DLY |38373M4Z0 | October 2048
Security Group 2
: : . : A1 MA.............. 133,515,473 4) SC/PT WAC/DLY | 38373M5A4 July 2040
(j;mme Mae  will gUd_rdI_]tee the M ..o 133,515,473 4) NTL (SC/PT) | WAC/IO/DLY | 38373M5B2 July 2040
timely payment of principal and  }gaua
interest on the securities. The Gin- RR ..... .. .. ..... 0 0.000 NPR NPR 38373M5C0 | October 2048

nie Mae Guaranty is backed by the
full faith and credit of the United
States of America. Ginnie Mae does
not guarantee the payment of any
prepayment penalties.

The Trust and its Assets

The Trust will own (1) the Ginnie
Mae Multifamily Certificates
described on Exhibit A and (2) cer-
tain previously issued multifamily
certificates described in Exhibits B,
C and D.

(1) Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for each Notional
Class (indicated by “NTL” under Principal Type) is its original Class Notional Balance and does not represent
principal that will be paid.

(2) As defined under “Class Types” in Appendix I to the Multifamily Base Offering Circular. The type of Class with
which the Class Notional Balance of each Notional Class will be reduced is indicated in parentheses.

(3) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supplement.

(4) See “Terms Sheet — Interest Rates” in this Supplement.

investing in them.

See “Risk Factors” beginning on page S-7 which highlights some of these risks.

The securities may not be suitable investments for you. You should consider carefully the risks of

The Sponsor and the Co-Sponsor will offer the securities from time to time in negotiated transactions at varying prices.
We expect the closing date to be January 30, 2009.

You should read the Base Offering Circular for Guaranteed Multifamily REMIC Pass-Through Securities, Chapter 31 and
Chapter 32 of the Ginnie Mae Mortgage-Backed Securities Guide 5500.3, as amended, and this Supplement.

The securities are exempt from registration under the Securities Act of 1933 and are “exempted securities” under the
Securities Exchange Act of 1934.

Banc of America Securities LLC Loop Capital Markets, LLC

The date of this Offering Circular Supplement is January 23, 2009.



AVAILABLE INFORMATION
You should purchase the securities only if you have read and understood the following documents:
e this Offering Circular Supplement (this “Supplement”),

e the Base Offering Circular for Guaranteed Multifamily REMIC Pass-Through Securities dated as
of April 1, 2008 (hereinafter referred to as the “Multifamily Base Offering Circular”),

e Chapter 31 and Chapter 32 of the Ginnie Mae Mortgage-Backed Securities Guide 5500.3, as
amended (the “MBS Guide”) and

e in the case of the Group 2 Securities, the disclosure documents relating to the Underlying
Certificates (the “Underlying Certificate Disclosure Documents”).

The Multifamily Base Offering Circular, the MBS Guide and the Underlying Certificate Disclosure
Documents are available on Ginnie Mae’s website located at http://www.ginniemae.gov.

If you do not have access to the internet, call The Bank of New York, which will act as information
agent for the Trust, at (800) 234-GNMA, to order copies of the Multifamily Base Offering Circular and the
MBS Guide.

In addition, you can obtain copies of the disclosure documents related to the Ginnie Mae
Multifamily Certificates by contacting The Bank of New York at the telephone number listed above.

Please consult the standard abbreviations of Class Types included in the Multifamily Base Offering
Circular as Appendix I and the Glossary included in the Multifamily Base Offering Circular as Appendix II
for definitions of capitalized terms.
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TERMS SHEET

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

Sponsor: Banc of America Securities LLC
Co-Sponsor: Loop Capital Markets, LLC
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee
Closing Date: January 30, 2009

Distribution Date: The 16th day of each month or, if the 16th day is not a Business Day, the first
Business Day thereafter, commencing in February 2009.

Security Groups: This series of Securities consists of multiple Security Groups (each, a “Group”), as
shown on the front cover of this Supplement. Payments on each Group will be based solely on
payments on the Trust Asset Group with the same numerical designation.

Composition of the Trust Assets:

For the Group 1 Securities, the Trust Assets consist of Ginnie Mae Multifamily Certificates which will
include 46 fixed rate Ginnie Mae Project Loan Certificates, which have an aggregate balance of
approximately $207,702,859 as of the Cut-off Date (the “Group 1 Ginnie Mae Multifamily Certificates”).

For the Group 2 Securities, the Trust Assets consist of Underlying Certificates. The aggregate principal
balance of the Group 2 Trust Assets is approximately $133,515,473 as of the Cut-Off Date. Certain
information regarding the Underlying Certificates is set forth in Exhibits B and C to this Supplement.
Certain information regarding the Ginnie Mae Multifamily Certificates and the related Mortgage Loans
underlying the Underlying Certificates (the “Group 2 Underlying Certificate Trust Assets”) is set forth in
the respective updated Exhibit A for each of the Underlying Certificates (the “Updated Exhibits A”) in
Exhibit D to this Supplement.




Certain Characteristics of the Ginnie Mae Multifamily Certificates and the Related Mortgage
Loans Underlying the Group 1 Trust Assets:

The Ginnie Mae Multifamily Certificates and the related Mortgage Loans underlying the Group 1 Trust
Assets will have the following characteristics, aggregated on the basis of the applicable FHA insurance

program or Section 538 Guarantee Program:

1
Group 1 Trust Assets™

Weighted

Average

Total

Weighted Weighted Remaining

Average Average Weighted ‘Weighted Lockout

Original Remaining Average Average and
Weighted Term Term Period Remaining  Prepayment

FHA Number  Percent Average Weighted to to from Lockout Penalty

Insurance of of Mortgage Average Maturitym Maturity Issuance® Period Period
Program/Section 538 Principal Trust Total Interest Certificate (in (in (in (in (in

Guarantee Program Balance Assets Balance Rate Rate months) months) months) months) months)
232/223(H) . .. .. 66,072,279 8 31.81% 6.005% 5.736% 405 403 2 34 119
207/223(H) . .. .. 45,217,681 11 21.77 6.444 6.137 406 402 3 34 118
223 .. 31,431,671 6 15.13 6.200 5.950 421 419 2 29 120
223@)(7) . ... 27,369,909 6 13.18 6.408 6.158 416 413 2 27 118
232 ... 12,731,910 2 6.13 8.257 8.007 416 342 74 26 26
221 D@ . ... 9,155,574 5 4.41 6.060 5.810 429 405 24 2 78
232/223(a)7) . . . 4,586,118 1 2.21 6.150 5.900 255 202 53 0 0
241 . 4,507,680 1 2.20 6.700 6.450 355 354 1 11 119
538 ... 4,174,676 4 2.01 6.897 6.188 478 476 2 32 116
2213 . .. 1,707,431 1 0.82 5.800 5.550 473 472 1 12 108
241(@). . .. ... 687,930 1 0.33 6.100 5.850 414 411 3 6 114
Total:. . . ... .. $207,702,859 46 100.00% 6.359% 6.081% 408 400 9 29 109

(1) As of January 1, 2009 (the “Cut-off Date”); includes Ginnie Mae Multifamily Certificates added to pay the Trustee Fee. Some of the
columns may not foot due to rounding.

(2) Based on the issue date of the related Ginnie Mae Multifamily Certificate.

The information contained in the preceding chart has been collected and summarized by the
Sponsor based on publicly available information, including the disclosure documents for the Ginnie
Mae Multifamily Certificates. See “The Ginnie Mae Multifamily Certificates— The Mortgage Loans” and
Exhibit A to this Supplement. See Exhibits B, C and D to this Supplement for certain information
regarding the characteristics of the Morigage Loans included in the Underlying Trusts in Security
Group 2.

Lockout Periods and Prepayment Penalties: For Security Group 1, certain of the Mortgage Loans
prohibit voluntary prepayments during specified lockout periods with remaining terms that range from
approximately 0 to 37 months. The Group 1 Mortgage Loans have a weighted average remaining
lockout period of approximately 29 months.

For Security Group 2, certain of the Mortgage Loans prohibit voluntary prepayments during specified
lockout periods with remaining terms that range from approximately 0 to 73 months. See the Updated
Exhibits A in Exhibit D for additional information with respect to remaining lockout periods.

Certain of the Mortgage Loans provide for payment of Prepayment Penalties during specified periods
beginning on the applicable lockout period end date or, if no lockout period applies, the applicable
Issue Date. See “The Ginnie Mae Multifamily Certificates— Certain Additional Characteristics of the
Morntgage Loans” and “Characteristics of the Group 1 Ginnie Mae Multifamily Certificates and the
Related Mortgage Loans” in, in the case of the Group 1 Securities, Exhibit A to this Supplement and, in the
case of the Group 2 Securities, the Updated Exhibits A in Exhibit D to this Supplement. Prepayment
Penalties received by the Trust will be allocated as described in this Supplement.
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Issuance of Securities: The Securities, other than the Residual Securities, will initially be issued in
book-entry form through the book-entry system of the U.S. Federal Reserve Banks (the “Fedwire Book-
Entry System”). The Residual Securities will be issued in fully registered, certificated form. See “Descrip-
tion of the Securities— Form of Securities” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes an Interest Only Class.
See “Description of the Securities— Form of Securities” in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the front cover of this
Supplement.

The Weighted Average Coupon Classes will bear interest during each Accrual Period at per annum
Interest Rates based on either the Weighted Average Certificate Rate of the Group 1 Ginnie Mae
Multifamily Certificates (“Group 1 WACR”) or the weighted average of the interest rates of the Under-
lying Certificates (“Group 2 WACR”) as follows:

Class Z will bear interest during each Accrual Period at a per annum rate equal to the lesser of
5.100% and Group 1 WACR.

Class 1O will bear interest during each Accrual Period at a per annum rate equal to the Group 1
WACR less the weighted average of the applicable Interest Rate for Classes A, B, C and Z for that Accrual
Period, weighted based on the Class Principal Balance for each such Class for the related Distribution
Date (before giving effect to any payments on such Distribution Date).

Class MA will bear interest during each Accrual Period at a per annum rate equal to the lesser of
4.291% and Group 2 WACR.

Class IM will bear interest during each Accrual Period at a per annum rate equal to Group 2 WACR
less the Interest Rate for that Accrual Period on Class MA.

The Weighted Average Coupon Classes will bear interest during the initial Accrual Period at the
following approximate Interest Rates:

Approximate
Initial
Class Interest Rate
/P 5.1000%
L0 1.6652
MA . 4.2910
IV 0.4944

Allocation of Principal: On each Distribution Date, the following distributions will be made to the
related Securities:

SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 1 Principal Distribution Amount (the “Group 1 Adjusted Principal Distri-
bution Amount”) and the Accrual Amount will be allocated, sequentially, to A, B, C and Z, in that order,
until retired

SECURITY GROUP 2
The Group 2 Principal Distribution Amount will be allocated to MA, until retired

Allocation of Prepayment Penalties: On each Distribution Date, the Trustee will pay 100% of any
Prepayment Penalties that are collected and passed through to the Trust in respect of Security Group 1 to
Class I10.




Accrual Class: Interest will accrue on the Accrual Class identified on the front cover of this Supple-
ment at the per annum rate set forth in this Terms Sheet under “Interest Rates”. However, no interest will
be distributed to the Accrual Class as interest. Interest so accrued on the Accrual Class on each
Distribution Date will constitute the Accrual Amount, which will be added to the Class Principal Balance
of the Accrual Class on each Distribution Date and will be distributable as principal as set forth in this
Terms Sheet under “Allocation of Principal.”

Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The Class Notional
Balance of each Notional Class represents the percentage indicated below of, and reduces to that extent
with, the Class Principal Balances indicated:

Original Class

Class Notional Balance Represents
IO . $207,652,858 100% of A, B, C and Z (SEQ Classes)
IM . $133,515,473 100% of MA (SC/PT Class)

Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supple-
ment and in the Multifamily Base Offering Circular.

Regular and Residual Classes: Class RR is a Residual Class and represents the Residual Interest of the
Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities are Regular Classes.
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RISK FACTORS

You should purchase securities only if you understand and are able to bear the associated risks. The
risks applicable to your investment depend on the principal and interest type of your securities. This

section highlights certain of these risks.

The rate of principal payments on the under-
lying moritgage loans will affect the rate of
principal payments on your securities. The
rate at which you will receive principal payments
will depend largely on the rate of principal pay-
ments, including prepayments, on the mortgage
loans underlying the related trust assets. We
expect the rate of principal payments on the
underlying mortgage loans will vary. Following
any lockout period, and upon payment of any
applicable prepayment penalty, borrowers may
prepay their mortgage loans at any time. In addi-
tion, in the case of FHA-insured Mortgage Loans,
borrowers may also prepay their mortgage loans
during a lockout period or without paying any
applicable prepayment penalty with the
approval of the FHA.

Rates of principal payments can reduce
your yield. The yield on your securities prob-
ably will be lower than you expect if:

e you purchased your securities at a premium
(interest only securities, for example) and
principal payments are faster than you
expected, or

e you purchased your securities at a discount
and principal payments are slower than you
expected.

In addition, if your securities are interest only
securities or securities purchased at a significant
premium, you could lose money on your invest-
ment if prepayments occur at a rapid rate.

Under certain circumstances, a Ginnie Mae
issuer bas the right to repurchase a
defaulied mortgage loan from the related
pool of morigage loans underlying a par-
ticular Ginnie Mae MBS Certificate, the
effect of which would be comparable to a
prepayment of such morigage loan. At its
option and without Ginnie Mae’s prior consent, a
Ginnie Mae issuer may repurchase any mortgage
loan at an amount equal to par less any amounts
previously advanced by such issuer in connection
with its responsibilities as servicer of such mort-
gage loan to the extent that (i) in the case of a
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mortgage loan included in a pool of mortgage
loans underlying a Ginnie Mae MBS Certificate
issued on or before December 1, 2002, such mort-
gage loan has been delinquent for four consecu-
tive months, and at least one delinquent payment
remains uncured or (ii) in the case of a mortgage
loan included in a pool of mortgage loans under-
lying a Ginnie Mae MBS Cettificate issued on or
after January 1, 2003, no payment has been made
on such mortgage loan for three consecutive
months. Any such repurchase will result in pre-
payment of the principal balance or reduction in
the notional balance of the securities ultimately
backed by such mortgage loan. No assurances can
be given as to the timing or frequency of any such
repurchases.

An investment in the securities is subject to
significant reinvestment and extension risk.
The rate of principal payments on your securities
is uncertain. You may be unable to reinvest the
payments on your securities at the same returns
provided by the securities. Lower prevailing
interest rates may result in an unexpected return
of principal. In that interest rate climate, higher
yielding reinvestment opportunities may be lim-
ited. Conversely, higher prevailing interest rates
may result in slower returns of principal and you
may not be able to take advantage of higher
yielding investment opportunities. The final pay-
ment on your security may occur much earlier
than the final distribution date.

Defaults will increase the rate of prepay-
ment. Lending on multifamily properties and
nursing facilities is generally viewed as exposing
the lender to a greater risk of loss than single-
family lending. If a mortgagor defaults on a
mortgage loan and the loan is subsequently fore-
closed upon or assigned to FHA for FHA insur-
ance benefits, or Rural Development for
Section 538 guarantee benefits or otherwise lig-
uidated, the effect would be comparable to a
prepayment of the mortgage loan; however, no
prepayment penalty would be received. Simi-
larly, mortgage loans as to which there is a mate-
rial breach of a representation may be purchased



out of the trust without the payment of a pre-
payment penalty.

Available information about the moritgage
loans is limited. Generally, neither audited
financial statements nor recent appraisals are
available with respect to the mortgage loans,
the mortgaged propertties, or the operating reve-
nues, expenses and values of the mortgaged
properties. Certain default, delinquency and other
information relevant to the likelihood of prepay-
ment of the multifamily mortgage loans underly-
ing the Ginnie Mae multifamily certificates is made
generally available to the public and holders of
the securities should consult such information.
The scope of such information is limited, how-
ever, and accordingly, at a time when you might
be buying or selling your securities, you may not
be aware of matters that, if known, would affect the
value of your securities.

FHA bas authority to override lockouts and
prepayment limitations. FHA insurance and
certain mortgage loan and trust provisions may
affect lockouts and the right to receive prepay-
ment penalties. FHA may override any lockout or
prepayment penalty provision with respect to the
mortgage loans if it determines that it is in the
best interest of the federal government to allow
the mortgagor to refinance or to prepay in part its
mortgage loan.

Holders entitled to prepayment penalties
may not receive them. Prepayment penalties
received by the trustee in respect of Security
Group 1 will be distributed to Class 10O, as further
described in this Supplement. Ginnie Mae, how-
ever, does not guarantee that mortgagors will in
fact pay any prepayment penalties or that such
prepayment penalties will be received by the
trustee. Accordingly, holders of the classes enti-
tled to receive prepayment penalties will receive
them only to the extent that the trustee receives
them. Moreover, even if the trustee distributes
prepayment penalties to the holders of those
classes, the additional amounts may not offset
the reduction in yield caused by the correspond-
ing prepayments.

The rate of principal payments on the
underlying certificates will directly affect
the rate of principal payments and
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reduction in notional balance onthe group 2
securities. The underlying certificates will be
sensitive in varying degrees to

e the rate of payments of principal (includ-
ing prepayments) of the related mortgage
loans, and

e the priorities for the distribution of prin-
cipal among the classes of the related
underlying series.

As described in the related underlying certificate
disclosure documents, one of the underlying
certificates is not entitled to distributions of prin-
cipal until certain classes of the related underly-
ing series have been retired and, accordingly,
distributions of principal of the related mortgage
loans for extended periods may be applied to the
distribution of principal of those classes of cer-
tificates having priority over such underlying
certificate. In addition, one underlying certificate
is a class that provides support to another class
and it is entitled to receive principal distributions
only if scheduled payments have been made on a
specified class of the related underlying series (or
if the specified class has been retired). Accord-
ingly, this underlying certificate may receive no
principal distributions for extended periods of
time or may receive principal payments that vary
widely from period to period.

Prepayments on the related mortgage loans may
have occurred at rates faster or slower than those
initially assumed. This supplement contains no
information as to whether the underlying certif-
icates have performed as originally anticipated.
The Updated Exhibits A in Exhibit D, however,
contain certain information regarding the related
mortgage loans as of the cut-off date.

The securities may not be a suitable invest-
ment for you. The securities, especially the
group 2 securities and, in particular, the interest
only, accrual and residual classes, are not suit-
able investments for all investors. Only “accred-
ited investors,” as defined in Rule 501(a) of
Regulation D of the Securities Act of 1933, who
have substantial experience in mortgage-backed
securities and are capable of understanding the
risks should invest in the securities.



In addition, although the sponsor intends to
make a market for the purchase and sale of the
securities after their initial issuance, it has no
obligation to do so. There is no assurance that
a secondary market will develop, that any sec-
ondary market will continue, or that the price at
which you can sell an investment in any class will
enable you to realize a desired yield on that
investment.

You will bear the market risks of your invest-
ment. The market values of the classes are likely
to fluctuate. These fluctuations may be signifi-
cant and could result in significant losses to you.

The secondary markets for mortgage-related
securities have experienced periods of illiquidity
and can be expected to do so in the future.
Iliquidity can have a severely adverse effect
on the prices of classes that are especially sen-
sitive to prepayment or interest rate risk or that
have been structured to meet the investment
requirements of limited categories of investors.

The residual securities may experience signifi-
cant adverse tax timing consequences. Accord-
ingly, you are urged to consult tax advisors and to

consider the after-tax effect of ownership of a
residual security and the suitability of the residual
securities to your investment objectives. See “Cer-
tain Federal Income Tax Consequences” in this
Supplement and in the Multifamily Base Offering
Circular.

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

The actual prepayment rates of the underly-
ing morigage loans will affect the weighted
average lives and yields of your securities.
The yield and decrement tables in this supple-
ment are based on assumed prepayment rates. It
is highly unlikely that the underlying mortgage
loans will prepay at any of the prepayment rates
assumed in this supplement, or at any constant
prepayment rate. As a result, the yields on your
securities could be lower than you expected.

THE TRUST ASSETS
General

The Sponsor intends to acquire the Trust Assets in privately negotiated transactions prior to the
Closing Date and to sell them to the Trust according to the terms of a Trust Agreement between the
Sponsor and the Trustee. The Sponsor will make certain representations and warranties with respect to
the Trust Assets. All of the Trust Assets will evidence, directly or indirectly, Ginnie Mae Multifamily
Certificates.

The Ginnie Mae Multifamily Certificates (Group 1)

The Ginnie Mae Multifamily Certificates are guaranteed by Ginnie Mae pursuant to its Ginnie Mae I
Program. Each Mortgage Loan underlying a Ginnie Mae Multifamily Certificate bears interest at a
Mortgage Rate that is greater than the related Certificate Rate.

For each Mortgage Loan underlying a Ginnie Mae Multifamily Certificate, the difference between
(a) the Mortgage Rate and (b) the related Certificate Rate is used to pay the servicer of the Mortgage Loan
a monthly fee for servicing the Mortgage Loan and to pay Ginnie Mae a fee for its guarantee of the related
Ginnie Mae Multifamily Certificate (together, the “Servicing and Guaranty Fee Rate”). The per annum
rate used to calculate these fees for the Mortgage Loans in the Trust is shown on Exhibit A to this
Supplement.

The Ginnie Mae Multifamily Certificates included in the Trust consist of Ginnie Mae Project Loan
Certificates deposited into the Trust on the Closing Date (the “Group 1 Trust PLCs”).
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The Underlying Certificates (Group 2)

The Group 2 Trust Assets are Underlying Certificates that represent beneficial ownership interests
in one or more separate trusts, the assets of which evidence direct or indirect beneficial ownership
interests in certain Ginnie Mae Multifamily Certificates. Each Underlying Certificate constitutes all or a
portion of a class of a separate Series of certificates described in the related Underlying Certificate
Disclosure Document, excerpts of which are attached as Exhibit C to this Supplement. Each Underlying
Certificate Disclosure Document may be obtained from the Information Agent as described under
“Available Information” in this Supplement. Investors are cautioned that material changes in facts and
circumstances may have occurred since the date of each Underlying Certificate Disclosure Document,
including changes in prepayment rates, prevailing interest rates and other economic factors, which may
limit the usefulness of, and be directly contrary to the assumptions used in preparing the information
included in, the offering document. See “Underlying Certificates” in the Multifamily Base Offering
Circular.

Each Underlying Certificate provides for monthly distributions, including any prepayments and
other unscheduled recoveries of, and any Prepayment Penalties on, the Mortgage Loans underlying
such Underlying Certificate, and is further described in the table contained in Exhibit B to this
Supplement. The table also sets forth information regarding approximate weighted average remaining
terms to maturity, loan ages and mortgage rates of Mortgage Loans underlying the related Ginnie Mae
Multifamily Certificates.

The Ginnie Mae Multifamily Certificates underlying the Underlying Certificates consist of (i) Ginnie
Mae Construction Loan Certificates issued during the construction phase of a multifamily project, which
are redeemable for Ginnie Mae Project Loan Certificates (the “Trust CLCs”) and (ii) Ginnie Mae Project
Loan Certificates deposited into the related Underlying Trusts on the related Closing Dates or issued
upon conversion of a Trust CLC (the “Group 2 Trust PLCs” and, collectively, with the Group 1 Trust PLCs,
the “Trust PLCs").

The Trust CLCs Underlying the Underlying Certificates (Group 2)

Each Trust CLC is based on and backed by a single Mortgage Loan secured by a multifamily project
under construction and insured by the Federal Housing Administration (“FHA”) pursuant to an FHA
Insurance Program described under “FHA Insurance Programs” in this Supplement. Ginnie Mae
Construction Loan Certificates are generally issued monthly by the related Ginnie Mae Issuer as
construction progresses on the related multifamily project and as advances are insured by FHA. Prior
to the issuance of Ginnie Mae Construction Loan Certificates, the Ginnie Mae Issuer must provide Ginnie
Mae with supporting documentation regarding advances and disbursements on the Mortgage Loan and
must satisfy the prerequisites for issuance as described in Chapter 32 of the MBS Guide. Each Ginnie Mae
Construction Loan Certificate may be redeemed for a pro rata share of a Ginnie Mae Project Loan
Certificate that bears the same interest rate as the Ginnie Mae Construction Loan Certificate.

The original maturity of a Ginnie Mae Construction Loan Certificate is at least 200% of the
construction anticipated by FHA for the multifamily project. The stated maturity of the Ginnie Mae
Construction Loan Certificates may be extended after issuance at the request of the related Ginnie Mae
Issuer with the prior written approval of Ginnie Mae. With respect to Ginnie Mae Construction Loan
Certificates issued on or prior to December 31, 2002, prior to approving any extension request, Ginnie
Mae requires that all of the holders of all related Ginnie Mae Construction Loan Certificates consent to
the extension of the term to maturity. With respect to Ginnie Mae Construction Loan Certificates issued
after December 31, 2002, prior to approving any extension request, Ginnie Mae requires that the
contracted security purchaser, the entity bound under contract with the related Ginnie Mae issuer to
purchase all of the Ginnie Mae Construction Loan Certificates related to a particular multifamily project,
consent to the extension of the term to maturity. The Sponsor, as the holder or contracted security
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purchaser of the Trust CLCs and any previously issued or hereafter existing Ginnie Mae Construction
Loan Certificates relating to the Trust CLCs identified in Exhibit D to this Supplement (the “Sponsor
CLCs”), has waived its right and the right of all future holders of the Sponsor CLCs, including the related
Trustee for the related Underlying Series, as the assignee of the Sponsor’s rights in the Trust CLCs, to
withhold consent to any extension requests, provided that the length of the extension does not, in
combination with any previously granted extensions related thereto, exceed the term of the underlying
Mortgage Loan insured by FHA. In addition, as a condition to the transfer of the Sponsor CLCs and the
Trust CLCs, the related Sponsor Agreement for the related Underlying Series requires the Sponsor to
obtain from each purchaser of Sponsor CLCs, and the related Trust Agreement for the related Underlying
Series requires the related Trustee to obtain from each purchaser of Trust CLCs, a written agreement
pursuant to which each such purchaser will agree to the material terms of the waiver and to not transfer
the Sponsor CLC or Trust CLC, as applicable, to any subsequent purchaser that has not executed a
written agreement substantially similar in form and substance to the agreement executed by such
purchaser. The waiver effected by the Sponsor, together with the transfer restrictions in the Sponsor
Agreement and Trust Agreement, will effectively permit the related Ginnie Mae Issuer to extend the
maturity of the Ginnie Mae CLCs in its sole discretion, subject only to the prior written approval of Ginnie
Mae.

Each Trust CLC will provide for the payment to the related Underlying Trust of monthly payments of
interest equal to a pro rata share of the interest payments on the underlying Mortgage Loan, less
applicable servicing and guaranty fees. The related Underlying Trust will not be entitled to receive any
payments of principal collected on the related Mortgage Loan as long as the Trust CLC is outstanding.
During such period any prepayments and other recoveries of principal (other than proceeds from the
liquidation of the Mortgage Loan) or any Prepayment Penalties on the underlying Mortgage Loan
received by the Ginnie Mae Issuer will be deposited into a non-interest bearing escrow account (the
“P&I Custodial Account”). Any such amounts will be held for distribution to the Trust (unless otherwise
negotiated between the Ginnie Mae issuer and the contracted security purchaser) on the earliest of
(i) the liquidation of the mortgage loan, (ii) at the related Ginnie Mae Issuer’s option, either (a) the first
Ginnie Mae Certificate Payment Date of the Ginnie Mae Project Loan Certificate following the conver-
sion of the Ginnie Mae Construction Loan Certificate or (b) the date of conversion of the Ginnie Mae
Construction Loan Certificate to a Ginnie Mae Project Loan Certificate, and (iil) the applicable Maturity
Date. However, the Holders of the Securities or the related Underlying Trust, as applicable, will not
receive any such amounts until the next Distribution Date and will not be entitled to receive any interest
on such amounts.

At any time following the final endorsement of the underlying Mortgage Loan by FHA, prior to the
Maturity Date and upon satisfaction of the prerequisites for conversion outlined in Chapter 32 of the
MBS Guide, Ginnie Mae Construction Loan Certificates will be redeemed for Ginnie Mae Project Loan
Certificates. The Ginnie Mae Project Loan Certificates will be issued at the identical interest rate as the
Ginnie Mae Construction Loan Certificates. The aggregate principal amount of the Ginnie Mae Project
Loan Certificates may be less than or equal to the aggregate amount of advances that has been disbursed
and insured on the Mortgage Loan underlying the related Ginnie Mae Construction Loan Certificates.
Any difference between the principal balance of the Ginnie Mae Construction Loan Certificates and the
principal balance of the Ginnie Mae Project Loan Certificates issued at conversion will be disbursed to
the holders of the Ginnie Mae Construction Loan Certificates as principal upon conversion.

The Trust PLCs

Each Trust PLC will be based on and backed by one or more multifamily Mortgage Loans with an
original term to maturity of generally no more than 40 years.
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Each Trust PLC will provide for the payment to the registered holder of that Trust PLC of monthly
payments of principal and interest equal to the aggregate amount of the scheduled monthly principal
and interest payments on the Mortgage Loans underlying that Trust PLC, less applicable servicing and
guaranty fees. In addition, each such payment will include any prepayments and other unscheduled
recoveries of principal of, and any Prepayment Penalties on, the underlying Mortgage Loans to the
extent received by the Ginnie Mae Issuer during the month preceding the month of the payment.

The Mortgage Loans

Each Ginnie Mae Multifamily Certificate represents a beneficial interest in one or more Mortgage
Loans.

Forty-six (46) Mortgage Loans underlie the Group 1 Ginnie Mae Multifamily Certificates (the
“Group 1 Trust PLC Mortgage Loans”) and 1,705 Mortgage Loans underlie the Group 2 Underlying
Certificate Trust Assets which, as of the Closing Date, consist of 1,671 Mortgage Loans that underlie the
Group 2 Trust PLCs (the “Group 2 Trust PLC Mortgage Loans”) and 34 Mortgage Loans that underlie the
Trust CLCs (the “Trust CLC Mortgage Loans”).

The Group 1 Trust PLC Mortgage Loans have an aggregate balance of approximately $207,702,859
as of the Cut-off Date (after giving effect to all payments of principal due on or before that date).

The Group 2 Trust PLC Mortgage Loans have an aggregate balance of approximately $6,759,022,243
as of the Cut-Off Date (after giving effect to all payments of principal due on or before that date) and the
Trust CLC Mortgage Loans have an aggregate balance of approximately $99,166,469 as of the Cut-off
Date (after giving effect to all payments of principal due on or before that date).

The Group 1 Mortgage Loans have, on a weighted average basis, the other characteristics set forth
in the Terms Sheet under “Certain Characteristics of the Ginnie Mae Multifamily Certificates and the
Related Mortgage Loans Underlying the Group 1 Trust Assets” and, on an individual basis, in the case of
the Group 1 Securities, the characteristics described in Exhibit A to this Supplement and, in the case of
the Group 2 Securities, the characteristics described in the Updated Exhibits A in Exhibit D of this
Supplement. They also have the general characteristics described below. The Mortgage Loans consist of
first lien and second lien, multifamily, fixed rate mortgage loans that are secured by a lien on the
borrower’s fee simple estate in a multifamily property consisting of five or more dwelling units or
nursing facilities and guaranteed by Section 538 or insured by FHA or coinsured by FHA and the related
mortgage lender. See “The Ginnie Mae Multifamily Certificates— General” in the Multifamily Base
Offering Circular.

FHA Insurance Programs

FHA multifamily insurance programs generally are designed to assist private and public mortgagors
in obtaining financing for the construction, purchase or rehabilitation of multifamily housing pursuant
to the National Housing Act of 1934 (the “Housing Act”). Mortgage Loans are provided by FHA approved
institutions, which include mortgage banks, commercial banks, savings and loan associations, trust
companies, insurance companies, pension funds, state and local housing finance agencies and certain
other approved entities. Mortgage Loans insured under the programs described below will have such
maturities and amortization features as FHA may approve, provided that generally the minimum
mortgage loan term will be at least ten years and the maximum mortgage loan term will not exceed
the lesser of 40 years and 75 percent of the estimated remaining economic life of the improvements on
the mortgaged property. Tenant eligibility for FHA insured projects generally is not restricted by income,
except for projects as to which rental subsidies are made available with respect to some or all the units
therein or to specified tenants.
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The following is a summary of the various FHA insurance programs under which the Mortgage
Loans underlying the Group 1 Ginnie Mae Multifamily Certificates are insured.

Section 207 (Mortgage Insurance for Multifamily Housing). Section 207 of the Housing Act
provides for federal insurance of mortgage loans originated by FHA-approved lenders in connection
with the construction or substantial rehabilitation of multifamily housing projects, which includes
manufactured home parks.

Section 221(d) (Housing for Moderate Income and Displaced Families). Sections 221(d)(3) and
221(d)(4) of the Housing Act provide for mortgage insurance to assist private industry in the construc-
tion or substantial rehabilitation of rental and cooperative housing for low- and moderate income
families and families that have been displaced as a result of urban renewal, governmental actions or
disaster.

Section 223(a)(7) (Refinancing of FHA-Insured Mortgages). Section 223(a)(7) of the Housing Act
permits the FHA to refinance existing insured mortgage loans under any section or title of the Housing
Act. Such refinancing results in prepayment of the existing insured mortgage. The new, refinanced
mortgage loan is limited to the original principal amount of the existing mortgage loan and the
unexpired term of the existing mortgage loan plus 12 years.

Section 223(f) (Purchase or Refinancing of Existing Projects). Section 223(f) of the Housing Act
provides for federal insurance of mortgage loans originated by FHA-approved lenders in connection
with the purchase or refinancing of existing multifamily housing complexes, hospitals and nursing
homes that do not require substantial rehabilitation. The principal objective of the Section 223(f)
program is to permit the refinancing of mortgage loans to provide for a lower debt service or the
purchase of existing properties in order to preserve an adequate supply of affordable rental housing.
Such projects may have been financed originally with conventional or FHA-insured mortgage loans.

Section 232 (Mortgage Insurance for Nursing Homes, Immediate Care Facilities and Board and
Care Homes). Section 232 of the Housing Act provides for FHA insurance of private construction
mortgage loans to finance new or rehabilitated nursing homes, intermediate care facilities, board and
care homes, assisted living for the frail or elderly or allowable combinations thereof, including
equipment to be used in their operation. Section 232 also provides for supplemental loans to finance
the purchase and installation of fire safety equipment in these facilities.

Section 241 (Supplemental Loans for Multifamily Projects). Sections 241 and 241(a) of the
Housing Act provide for FHA insurance to finance property improvements, energy-conserving improve-
ments or additions to any FHA-insured multifamily loan. The overall purpose of the Section 241 loan
program is to provide a project with a means to remain competitive, to extend its economic life and to
finance the replacement of obsolete equipment without the refinancing of the existing mortgage.

Section 538 Guarantee Program

The Section 538 Guaranteed Rural Rental Housing Program (“Section 538”) is under the United
States Department of Agriculture Rural Development (“Rural Development”). The authorizing statute is
Title V of the Housing Act. Rural Development operates a broad range of programs that were formerly
administered by the Rural Housing Service and the Farmers Home Administration to support affordable
housing and community development in rural areas. Mortgage loans are provided by Rural Develop-
ment-approved multifamily lenders, including state and local housing agencies. The Mortgage Loan
guaranteed under the program described below will have the maturity and amortization features as
Rural Development may approve.

Tenant eligibility for Section 538-guaranteed projects is restricted to persons with income not in
excess of 115% of the area median income.
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The following is a summary of Section 538 under which one of the Mortgage Loans is guaranteed.

Section 538. Section 538 was established pursuant to Title V of the Housing Act. Section 538 is
designed to increase the supply of affordable rural rental housing, through the use of loan guarantees
that encourage partnerships between Rural Development, private lenders and public agencies.

See the related Underlying Certificate Disclosure Documents for information regarding the FHA
insurance programs or Section 538 Guarantee Program for the Group 2 Underlying Certificate Trust
Assets.

Certain Additional Characteristics of the Mortgage Loans

Mortgage Rates; Calculations of Interest. The Mortgage Loans bear interest at Mortgage Rates that
will remain fixed for their remaining terms. All of the Mortgage Loans accrue interest on the basis of a
360-day year consisting of twelve 30-day months. See “Characteristics of the Group 1 Ginnie Mae
Multifamily Certificates and the Related Moritgage Loans” in, in the case of the Group 1 Securities,
Exhibit A to this Supplement and, in the case of the Group 2 Securities, the Updated Exhibits A in
Exhibit D to this Supplement.

Due Dates. Monthly payments on the Mortgage Loans are due on the first day of each month.

Amortization. The Trust PLC Mortgage Loans are fully-amortizing over their remaining terms to
stated maturity. Twelve of the Trust CLC Mortgage Loans have begun to amortize as of the Cut-oft Date.
However, regardless of the scheduled amortization of the Trust CLC Mortgage Loans, the related
Underlying Trust will not be entitled to receive any principal payments with respect to any Trust CLC
Mortgage Loans until the earliest of (i) the liquidation of the Mortgage Loan, (ii) at the related Ginnie Mae
Issuer’s option, either (a) the first Ginnie Mae Certificate Payment Date of the Ginnie Mae Project Loan
Certificate following the conversion of the Ginnie Mae Construction Loan Certificate or (b) the date of
conversion of the Ginnie Mae Construction Loan Certificate to a Ginnie Mae Project Loan Certificate, and
(i) the applicable Maturity Date. The Ginnie Mae Issuer will deposit any principal payments that it
receives in connection with any Trust CLC into the related P&I Custodial Account. The Trust will not be
entitled to recover any interest thereon.

Certain of the Mortgage Loans may provide that, if the related borrower makes a partial principal
prepayment, such borrower will not be in default if it fails to make any subsequent scheduled payment
of principal provided that such borrower continues to pay interest in a timely manner and the unpaid
principal balance of such Mortgage Loan at the time of such failure is at or below what it would
otherwise be in accordance with its amortization schedule if such partial principal prepayment had not
been made. Under certain circumstances, the Mortgage Loans also permit the reamortization thereof if
prepayments are received as a result of condemnation or insurance payments with respect to the related
Mortgaged Property.

Level Payments. Although the Mortgage Loans currently have amortization schedules that provide
for level monthly payments, the amortization schedules of substantially all of the FHA-insured Mortgage
Loans are subject to change upon the approval of FHA that may result in non-level payments.

Furthermore, in the absence of a change in the amortization schedule of the Mortgage Loans,
Mortgage Loans that provide for level monthly payments may still receive non-level payments as a result
of the fact that, at any time:

e FHA may permit any Mortgage Loan to be refinanced or partially prepaid without regard to any
lockout period or Prepayment Penalty; and

e condemnation of, or occurrence of a casualty loss on, the Mortgaged Property securing any
Mortgage Loan or the acceleration of payments due under any Mortgage Loan by reason of
default may result in prepayment.
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“Due-on-Sale” Provisions. The Mortgage Loans do not contain “due-on-sale” clauses restricting
sale or other transfer of the related Mortgaged Property. Any transfer of the Mortgaged Property is
subject to HUD review and approval under the terms of HUD’s Regulatory Agreement with the owner,
which is incorporated by reference into the mortgage.

Prepayment Restrictions. Certain of the Mortgage Loans have lockout provisions that prohibit
voluntary prepayment for a number of years following origination. The Mortgage Loans underlying the
Group 1 Trust Assets have remaining lockout terms that range from approximately 0 to 37 months with a
weighted average remaining lockout term of approximately 29 months. The Mortgage Loans underlying
the Group 2 Underlying Certificate Trust Assets have remaining lockout terms that range from
approximately 0 to 73 months. See the Updated Exhibits A in Exhibit D for additional information
with respect to remaining lockout periods. The enforceability of these lockout provisions under certain
state laws is unclear.

Certain of the Mortgage Loans have a period (a “Prepayment Penalty Period”) during which voluntary
prepayments must be accompanied by a prepayment penalty equal to a specified percentage of the
principal amount of the Mortgage Loan being prepaid (each, a “Prepayment Penalty”). Any Prepayment
Penalty Period will follow the termination of the applicable lockout period or, if no lockout period applies,
the applicable Issue Date. See “Characteristics of the Group 1 Ginnie Mae Multifamily Certificates and the
Related Mortgage Loans” in, in the case of the Group 1 Securities, Exhibit A to this Supplement and in the
case of the Group 2 Securities, the Updated Exhibits A in Exhibit D to this Supplement.

In the case of Group 1 Securities, Exhibit A and, in the case of the Group 2 Securities, Exhibit D, to
this Supplement set forth, for each Mortgage Loan, as applicable, a description of the related Prepay-
ment Penalty, the period during which the Prepayment Penalty applies and the first month in which the
borrower may prepay the Mortgage Loan.

Notwithstanding the foregoing, FHA guidelines require all of the FHA-insured Mortgage Loans to
include a provision that allows FHA to override any lockout and/or Prepayment Penalty provisions if
FHA determines that it is in the best interest of the federal government to allow the mortgagor to
refinance or partially prepay the Mortgage Loan without restrictions or penalties and any such payment
will avoid or mitigate an FHA insurance claim.

Notwithstanding the foregoing, the related Underlying Trust will not be entitled to receive any
principal prepayments or any applicable Prepayment Penalties with respect to the Trust CLC Mortgage
Loans until the earliest of (i) the liquidation of such Mortgage Loans, (ii) at the related Ginnie Mae
Issuer’s option, either (a) the first Ginnie Mae Certificate Payment Date of the Ginnie Mae Project Loan
Certificate following the conversion of the Ginnie Mae Construction Loan Certificate or (b) the date of
conversion of the Ginnie Mae Construction Loan Certificate to a Ginnie Mae Project Loan Certificate, and
(i) the applicable Maturity Date. However, the Holders of the Securities will not receive any such
amounts until the next Distribution Date and will not be entitled to receive any interest on such amount.

Coinsurance. Certain of the Mortgage Loans may be federally insured under FHA coinsurance
programs that provide for the retention by the mortgage lender of a portion of the mortgage insurance
risk that otherwise would be assumed by FHA under the applicable insurance program. As part of such
coinsurance programs, FHA delegates to mortgage lenders approved by FHA for participation in such
coinsurance programs certain underwriting functions generally performed by FHA. Accordingly, there
can be no assurance that such mortgage loans were underwritten in conformity with FHA underwriting
guidelines applicable to mortgage loans that were solely federally insured or that the default risk with
respect to coinsured mortgage loans is comparable to that of FHA-insured mortgage loans generally. As
a result, there can be no assurance that the likelihood of future default or the rate of prepayment on
coinsured Mortgage Loans will be comparable to that of FHA-insured mortgage loans generally.
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The Trustee Fee

On each Distribution Date, the Trustee will retain a fixed percentage of all principal and interest
distributions received on specified Trust Assets in payment of its fee (the “Trustee Fee”).

GINNIE MAE GUARANTY

The Government National Mortgage Association (“Ginnie Mae”), a wholly-owned corporate
instrumentality of the United States of America within HUD, guarantees the timely payment of principal
and interest on the Securities. The General Counsel of HUD has provided an opinion to the effect that
Ginnie Mae has the authority to guarantee multiclass securities and that Ginnie Mae guaranties will
constitute general obligations of the United States, for which the full faith and credit of the United States
is pledged. See “Ginnie Mae Guaranty” in the Multifamily Base Offering Circular. Ginnie Mae does not
guarantee the collection or the payment to Holders of any Prepayment Penalties.

DESCRIPTION OF THE SECURITIES
General

The description of the Securities contained in this Supplement is not complete and is subject to, and
is qualified in its entirety by reference to, all of the provisions of the Trust Agreement. See “Description of
the Securities” in the Multifamily Base Offering Circular.

Form of Securities

Each Class of Securities other than the Residual Securities initially will be issued and maintained in
book-entry form and may be transferred only on the Fedwire Book-Entry System. Beneficial Owners of
Book-Entry Securities will ordinarily hold these Securities through one or more financial intermediaries,
such as banks, brokerage firms and securities clearing organizations that are eligible to maintain book-
entry accounts on the Fedwire Book-Entry System. By request accompanied by the payment of a transfer
fee of $25,000 per Certificated Security to be issued, a Beneficial Owner may receive a Regular Security
in certificated form.

The Residual Securities will not be issued in book-entry form but will be issued in fully registered,
certificated form and may be transferred or exchanged, subject to the transfer restrictions applicable to
Residual Securities set forth in the Trust Agreement, at the Corporate Trust Office of the Trustee located
at Wells Fargo Bank, N.A., 45 Broadway, 12th Floor, New York, NY 10000, Attention: Trust Administrator
2009-003. See “Description of the Securities— Forms of Securities; Book-Entry Procedures” in the
Multifamily Base Offering Circular.

Each Class (other than the Increased Minimum Denomination Classes) will be issued in minimum
dollar denominations of initial principal balance of $1,000 and integral multiples of $1 in excess of
$1,000. The Increased Minimum Denomination Classes will be issued in minimum denominations that
equal $100,000 in initial notional balance.

Distributions

Distributions on the Securities will be made on each Distribution Date, as specified under “Terms
Sheet — Distribution Date” in this Supplement. On each Distribution Date for a Security, or in the case of
the Certificated Securities, on the first Business Day after the related Distribution Date, the Distribution
Amount will be distributed to the Holders of record as of the close of business on the last Business Day of
the calendar month immediately preceding the month in which the Distribution Date occurs. Beneficial
Owners of Book-Entry Securities will receive distributions through credits to accounts maintained for
their benefit on the books and records of the appropriate financial intermediaries. Holders of Certif-
icated Securities will receive distributions by check or, subject to the restrictions set forth in the
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Multifamily Base Offering Circular, by wire transfer. See “Description of the Securities— Distributions”
and “— Method of Distributions” in the Multifamily Base Offering Circular.

Interest Distributions

The Interest Distribution Amount will be distributed on each Distribution Date to the Holders of all
Classes of Securities entitled to distributions of interest.

e Interest will be calculated on the basis of a 360-day year consisting of twelve 30-day months.

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

e Investors can calculate the amount of interest to be distributed (or accrued, in the case of the
Accrual Class) on each Class of Securities for any Distribution Date by using the Class Factors
published in the preceding month. See “— Class Factors” below.

Categories of Classes

For purposes of interest distributions, the Classes will be categorized as shown under “Interest
Type” on the front cover of this Supplement. The abbreviations used on the front cover are explained
under “Class Types” in Appendix I to the Multifamily Base Offering Circular.

Accrual Period

The Accrual Period for each Regular Class is the calendar month preceding the related Distribution
Date.

Fixed Rate Classes

The Fixed Rate Classes will bear interest at the per annum Interest Rates shown on the front cover of
this Supplement.

Weighted Average Coupon Classes

The Weighted Average Coupon Classes will bear interest at per annum Interest Rates based on
Group 1 WACR or Group 2 WACR as shown under “Terms Sheet — Interest Rates” in this Supplement.

The Trustee’s determination of these Interest Rates will be final except in the case of clear error.
Investors can obtain Interest Rates for the current and preceding Accrual Periods from Ginnie Mae’s
Multiclass Securities e-Access located on Ginnie Mae’s website (“e-Access”) or by calling the Information
Agent at (800) 234-GNMA.

Accrual Class

Class Z is an Accrual Class. Interest will accrue on the Accrual Class and be distributed as described
under “Terms Sheet — Accrual Class” in this Supplement.

Principal Distributions

The Principal Distribution Amount or the Adjusted Principal Distribution Amount for each Security
Group, as applicable, and the Accrual Amount will be distributed to the Holders entitled thereto as
described above under “Terms Sheet — Allocation of Principal” in this Supplement.

Investors can calculate the amount of principal to be distributed with respect to any Distribution
Date by using the Class Factors published in the preceding and current months. See “— Class Factors”
below.

S-17



Categories of Classes

For purposes of principal distributions, the Classes will be categorized as shown under “Principal
Type” on the front cover of this Supplement. The abbreviations used on the front cover and in the Terms
Sheet are explained under “Class Types” in Appendix I to the Multifamily Base Offering Circular.

Notional Classes

The Notional Classes will not receive principal distributions. For convenience in describing interest
distributions, the Notional Classes will have the original Class Notional Balances shown on the front
cover of this Supplement. The Class Notional Balances will be reduced as shown under “Terms Sheet —
Notional Classes” in this Supplement.

Prepayment Penalty Distributions

The Trustee will distribute any Prepayment Penalties that are received by the Trust during the
related interest Accrual Period as described in “Terms Sheet — Allocation of Prepayment Penalties” in
this Supplement.

Residual Securities

The Class RR Securities will represent the beneficial ownership of the Residual Interest in the
Issuing REMIC and the beneficial ownership of the Residual Interest in the Pooling REMIC, as described
under “Certain Federal Income Tax Consequences” in the Multifamily Base Offering Circular. The Class
RR Securities have no Class Principal Balance and do not accrue interest. The Class RR Securities will be
entitled to receive the proceeds of the disposition of any assets remaining in the Trust REMICs after the
Class Principal Balance of each Class of Regular Securities has been reduced to zero. However, any
remaining proceeds are not likely to be significant. The Residual Securities may not be transferred to a
Plan Investor, a Non-U.S. Person or a Disqualified Organization.

Class Factors

The Trustee will calculate and make available for each Class of Securities, no later than the day
preceding the Distribution Date, the factor (carried out to eight decimal places) that when multiplied by
the Original Class Principal Balance (or original Class Notional Balance) of that Class, determines the
Class Principal Balance (or Class Notional Balance) after giving effect to the distribution of principal to
be made on the Securities (and any addition to the Class Principal Balance of the Accrual Class) or any
reduction of Class Notional Balance on that Distribution Date (each, a “Class Factor”).

e The Class Factor for any Class of Securities for the month following the issuance of the Securities
will reflect its remaining Class Principal Balance (or Class Notional Balance) after giving effect to
any principal distribution (or addition to principal) to be made or any reduction of Class Notional
Balance on the Distribution Date occurring in that month.

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

¢ Based on the Class Factors published in the preceding and current months (and Interest Rates),
investors in any Class (other than the Accrual Class) can calculate the amount of principal and
interest to be distributed to that Class, and investors in the Accrual Class can calculate the amount
of principal to be distributed to (or interest to be added to the Class Principal Balance of) that
Class on the Distribution Date in the current month.

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

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

The Trustee, at its option, may purchase or cause the sale of the Trust Assets and thereby terminate
the Trust on any Distribution Date on which the aggregate of the Class Principal Balances of the
Securities is less than 1% of the aggregate Original Class Principal Balances of the Securities. The Trustee
will terminate the Trust and retire the Securities on any Distribution Date upon the Trustee’s determi-
nation that the REMIC status of either Trust REMIC has been lost or that a substantial risk exists that this
status will be lost for the then current taxable year.

Upon any termination of the Trust, the Holder of any outstanding Security (other than a Residual or
Notional Class Security) will be entitled to receive that Holder’s allocable share of the Class Principal
Balance of that Class plus any accrued and unpaid interest thereon at the applicable Interest Rate, and
any Holder of any outstanding Security of a Notional Class will be entitled to receive that Holder’s
allocable share of any accrued and unpaid interest thereon at the applicable Interest Rate. The Residual
Holders will be entitled to their pro rata share of any assets remaining in the Trust REMICs after payment
in full of the amounts described in the foregoing sentence. However, any remaining assets are not likely
to be significant.

YIELD, MATURITY AND PREPAYMENT CONSIDERATIONS
General

The prepayment experience of the Mortgage Loans underlying the Ginnie Mae Multifamily
Certificates will affect the Weighted Average Lives of and the yields realized by investors in the related
Securities.

e Mortgage Loan principal payments may be in the form of scheduled or unscheduled
amortization.

e The terms of each Mortgage Loan provide that, following any applicable lockout period, and
upon payment of any applicable Prepayment Penalty, the Mortgage Loan may be voluntarily
prepaid in whole or in part.

e In addition, in some circumstances FHA may permit a FHA-insured Mortgage Loan to be
refinanced or partially prepaid without regard to lockout or Prepayment Penalty provisions.
See “Characteristics of the Group 1 Ginnie Mae Multifamily Certificates and the Related
Mortgage Loans” in, in the case of the Group 1 Securities, Exhibit A to this Supplement and,
in the case of the Group 2 Securities, the Updated Exhibits A in Exhibit D to this Supplement.

¢ The condemnation of, or occurrence of a casualty loss on, the Mortgaged Property securing any
Mortgage Loan or the acceleration of payments due under the Mortgage Loan by reason of
default may also result in a prepayment at any time.

Mortgage Loan prepayment rates are likely to fluctuate over time. No representation is made as to
the expected Weighted Average Lives of the Securities or the percentage of the original unpaid principal
balance of the Mortgage Loans that will be paid to Holders at any particular time. A number of factors
may influence the prepayment rate.

e While some prepayments occur randomly, the payment behavior of the Mortgage Loans may be
influenced by a variety of economic, tax, geographic, demographic, legal and other factors.

¢ These factors may include the age, geographic distribution and payment terms of the Mortgage
Loans; remaining depreciable lives of the underlying properties; characteristics of the borrowers;
amount of the borrowers’ equity; the availability of mortgage financing; in a fluctuating interest
rate environment, the difference between the interest rates on the Mortgage Loans and prevailing
mortgage interest rates; the extent to which the Mortgage Loans are assumed or refinanced or the
underlying properties are sold or conveyed; changes in local industry and population as they
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affect vacancy rates; population migration; and the attractiveness of other investment
alternatives.

e These factors may also include the application of lockout periods or the assessment of
Prepayment Penalties. For a more detailed description of the lockout and Prepayment Penalty
provisions of the Mortgage Loans, see “Characteristics of the Group 1 Ginnie Mae Multifamily
Certificates and the Related Morigage Loans” in, in the case of the Group 1 Securities, Exhibit A to
this Supplement and, in the case of the Group 2 Securities, the Updated Exhibits A in Exhibit D to
this Supplement.

No representation is made concerning the particular effect that any of these or other factors may
have on the prepayment behavior of the Mortgage Loans. The relative contribution of these or other
factors may vary over time.

Notwithstanding the foregoing, the related Underlying Trust will not be entitled to receive any
principal prepayments or any applicable Prepayment Penalties with respect to the Trust CLC Mortgage
Loans until the earliest of (i) the liquidation of such Mortgage Loans, (ii) at the related Ginnie Mae
Issuer’s option, either (a) the first Ginnie Mae Certificate Payment Date of the Ginnie Mae Project Loan
Certificate following the conversion of the Ginnie Mae Construction Loan Certificate or (b) the date of
conversion of the Ginnie Mae Construction Loan Certificate to a Ginnie Mae Project Loan Certificate, and
(i) the applicable Maturity Date. However, the Holders of the Securities will not receive any such
amounts until the next Distribution Date and will not be entitled to receive any interest on such amounts.

In addition, following any Mortgage Loan default and the subsequent liquidation of the underlying
Mortgaged Property, the principal balance of the Mortgage Loan will be distributed through a com-
bination of liquidation proceeds, advances from the related Ginnie Mae Issuer and, to the extent
necessary, proceeds of Ginnie Mae’s guaranty of the Ginnie Mae Multifamily Certificates.

e As a result, defaults experienced on the Mortgage Loans will accelerate the distribution of
principal of the Securities.

e Under certain circumstances, the Trustee has the option to purchase the Trust Assets, thereby
effecting early retirement of the Securities. See “Description of the Securities— Termination” in
this Supplement.

Assumability

Each Mortgage Loan may be assumed, subject to HUD review and approval, upon the sale of the
related Mortgaged Property. See “Yield, Maturity and Prepayment Considerations — Assumability of
FHA Loans” in the Multifamily Base Offering Circular.

Final Distribution Date

The Final Distribution Date for each Class, which is set forth on the front cover of this Supplement,
is the latest date on which the related Class Principal Balance or Class Notional Balance will be reduced
to zero.

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

e According to the terms of the Ginnie Mae Guaranty, Ginnie Mae will guarantee payment in full of
the Class Principal Balance of each Class of Securities no later than its Final Distribution Date.

Modeling Assumptions

Unless otherwise indicated, the tables that follow are based on the following assumptions (the
“Modeling Assumptions”), among others:
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1. The Mortgage Loans underlying the Group 1 Trust Assets have the characteristics shown under
“Characteristics of the Group 1 Ginnie Mae Multifamily Certificates and the Related Mortgage Loans” in
Exhibit A to this Supplement, and the Group 2 Underlying Certificate Trust Assets have the character-
istics shown under the Updated Exhibits A in Exhibit D of this Supplement.

2. There are no voluntary prepayments during any lockout period.
3. There are no prepayments on any Trust CLC.

4. With respect to each Trust PLC, the Mortgage Loans prepay at 100% PLD (as defined under “—
Prepayment Assumptions” in this Supplement) and, beginning on the applicable Lockout End Date (or if
no lockout period applies, the applicable Issue Date), at the constant percentages of CPR (described
below) shown in the related table.

5. For the Group 1 Mortgage Loans, the Issue Date, Lockout End Date and Prepayment Penalty End
Date of each Ginnie Mae Multifamily Certificate is the first day of the month indicated on Exhibit A.

6. For the Group 2 Mortgage Loans, the Issue Date, Lockout End Date and Prepayment Penalty End
Date of each Ginnie Mae Multifamily Certificate indicated on the applicable Updated Exhibit A in
Exhibit D represent the same day of the month as in the related Underlying Certificate Disclosure
Document.

7. Distributions on the Securities, including all distributions of prepayments on the Mortgage
Loans, are always received on the 16th day of the month, whether or not a Business Day, commencing in
February 2009.

8. One hundred percent (100%) of any Prepayment Penalties received by the Trustee on the
Group 1 Trust Assets are distributed to Class IO.

9. A termination of the Trust or any of the Underlying Trusts does not occur.
10. The Closing Date for the Securities is January 30, 2009.
11. No expenses or fees are paid by the Trust other than the Trustee Fee.

12. Each Trust CLC converts to a Trust PLC on the date on which amortization payments are
scheduled to begin on the related Mortgage Loan.

13. Distributions on the Underlying Certificates are made as described in the related Underlying
Certificate Disclosure Document.

When reading the tables and the related text, investors should bear in mind that the Modeling
Assumptions, like any other stated assumptions, are unlikely to be entirely consistent with actual
experience.

e For example, many Distribution Dates will occur on the first Business Day after the 16th of the
month, prepayments may not occur during the Prepayment Penalty Period, and the Trustee may
cause a termination of the Trust as described under “Description of the Securities — Termina-
tion” in this Supplement.

¢ In addition, distributions on the Securities are based on Certificate Factors, Corrected Certificate
Factors, and Calculated Certificate Factors, if applicable, which may not reflect actual receipts on
the Trust Assets.

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

Prepayments of mortgage loans are commonly measured by a prepayment standard or model. One
of the models used in this Supplement is the constant prepayment rate (“CPR”) model, which represents
an assumed constant rate of voluntary prepayment each month relative to the then outstanding principal
balance of the Mortgage Loans to which the model is applied. See “Yield, Maturity and Prepayment
Considerations — Prepayment Assumption Models” in the Multifamily Base Offering Circular.

In addition, this Supplement uses another model to measure involuntary prepayments. This model
is the Project Loan Default or PLD model provided by the Sponsor. The PLD model represents an
assumed rate of involuntary prepayments each month as specified in the table below (the “PLD Model
Rates”), in each case expressed as a per annum percentage of the then-outstanding principal balance of
each Mortgage Loan underlying any Trust PLC in relation to its loan age. For example, 0% PLD
represents 0% of such assumed rate of involuntary prepayments; 50% PLD represents 50% of such
assumed rate of involuntary prepayments; 100% PLD represents 100% of such assumed rate of
involuntary prepayments; and so forth.

The following PLD model table was prepared on the basis of 100% PLD. Ginnie Mae had no part in

the development of the PLD model and makes no representation as to the accuracy or reliability of the
PLD model.

Project Loan Default

Mortgage Loan Age Involuntary Prepayment
(in months)(1) Default Rate(2)
1-12 1.30%
13-24 .o 2.47
2530 0 2.51
3748 L 2.20
49-60 .o 2.13
OL-72 o 1.46
T384 o 1.26
85-90 . . 0.80
97-108 ... 0.57
109-168 .o 0.50
169240 . ..o 0.25
24T-maturity. . ... 0.00

(1) For purposes of the PLD model, Mortgage Loan Age means the number of months elapsed since the Issue
Date indicated on Exhibit A. In the case of any Trust CLC Mortgage Loan, the Mortgage Loan Age is the
number of months that have elapsed after the expiration of the Remaining Interest Only Period indicated
on the Updated Exhibits A in Exhibit D.

(2) Assumes that involuntary prepayments start immediately.

The decrement tables set forth below are based on the assumption that the Trust PLC Mortgage
Loans prepay at the indicated percentages of CPR (the “CPR Prepayment Assumption Rates”) and 100%
PLD and that the Trust CLC Mortgage Loans prepay at 0% CPR and 0% PLD until the Trust CLCs convert to
Ginnie Mae Project Loan Certificates, after which they prepay at the CPR Prepayment Assumption Rates
and 100% PLD. It is unlikely that the Mortgage Loans will prepay at any of the CPR Prepayment
Assumption Rates or PLD Model Rates and the timing of changes in the rate of prepayments
actually experienced on the Mortgage Loans is unlikely to follow the pattern described for the
CPR Prepayment Assumption Rates or PLD Model Rates.
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Decrement Tables

The decrement tables set forth below illustrate the percentage of the Original Class Principal
Balance (or, in the case of a Notional Class, the original Class Notional Balance) that would remain
outstanding following the distribution made each specified month for each Regular Class, based on the
assumption that the related Trust PLC Mortgage Loans prepay at the CPR Prepayment Assumption Rates
and 100% PLD and the Trust CLC Mortgage Loans prepay at 0% CPR and 0% PLD until the Trust CLCs
convert to Ginnie Mae Project Loan Certificates, after which they prepay at the CPR Prepayment
Assumption Rates and 100% PLD. The percentages set forth in the following decrement tables have been
rounded to the nearest whole percentage (including rounding down to zero).

The decrement tables also indicate the Weighted Average Life of each Class under each CPR
Prepayment Assumption Rate and the PLD percentage rates indicated above for the Trust PLC Mortgage
Loans and the Trust CLC Mortgage Loans. The Weighted Average Life of each Class is calculated by:

(a) multiplying the net reduction, if any, of the Class Principal Balance (or the net reduction of the
Class Notional Balance, in the case of any Notional Class) from one Distribution Date to the next
Distribution Date by the number of years from the date of issuance thereof to the related Distribution
Date,

(b) summing the results, and

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

The Weighted Average Lives are likely to vary, perhaps significantly, from those set forth
in the tables below due to the differences between the actual rate of prepayments on the
Mortgage Loans underlying the Trust Assets and the Modeling Assumptions.

The information shown for each Notional Class is for illustrative purposes only, as a Notional Class
is not entitled to distributions of principal and has no weighted average life. The weighted average life
shown for each Notional Class has been calculated on the assumption that a reduction in the Class
Notional Balance thereof is a distribution of principal.
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Percentages of Original Class Principal (or Class Notional) Balances
and Weighted Average Lives

Security Group 1
CPR Prepayment Assumption Rates

Class A Class B Class C Class 10

Distribution Date 0% 5% 15% 25% 40% 0% 5% 15% 25% 40% 0% 5% 15% 25% 40% 0% 5% 15% 25% 40%
Initial Percent . . . . .. 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
January 2010 . . . . . .. 96 96 95 94 92 100 100 100 100 100 100 100 100 100 100 97 97 97 96 95
January 2011 . . . . . .. 91 90 87 8 82 100 100 100 100 100 100 100 100 100 100 94 93 92 90 88
January 2012, . . .. .. 86 82 75 08 58 100 100 100 100 100 100 100 100 100 100 91 88 83 79 72
January 2013 . . . .. .. 81 71 53 36 14 100 100 100 100 100 100 100 100 100 100 88 81 069 57 42
January 2014 . . . .. .. 77 62 35 13 0 100 100 100 100 39 100 100 100 100 100 8 75 57 42 24
January 2015 . . . .. .. 73 53 20 0 0 100 100 100 81 0 100 100 100 100 65 8 69 47 30 14
January 2016 . . . .. .. 70 45 8 0 0 100 100 100 19 0 100 100 100 100 23 81 64 39 22 8
January 2017 . . . .. .. 66 38 0 0 0 100 100 91 0 0 100 100 100 75 0 79 59 32 16 5
January 2018 . . . .. .. 63 31 0 0 0 100 100 49 0 0 100 100 100 43 0 77 55 27 12 3
January 2019 . . . .. .. 60 25 0 0 0 100 100 13 0 0 100 100 100 19 0 75 51 22 9 2
January 2020 . . . . ... 57 19 0 0 0 100 100 0 0 0 100 100 84 1 0 73 47 18 6 1
January 2021 . . ... .. 53 13 0 0 0 100 100 0 0 0 100 100 60 0 0 71 44 15 5 1
January 2022 . . ... .. 50 8 0 0 0 100 100 0 0 0 100 100 39 0 0 69 40 13 3 0
January 2023 . . ... .. 46 3 0 0 0 100 100 0 0 0 100 100 21 0 0 67 37 10 2 0
January 2024 . . . . ... 42 0 0 0 0 100 88 0 0 0 100 100 6 0 0 65 34 8 2 0
January 2025 . ... ... 39 0 0 0 0 100 64 0 0 0 100 100 0 0 0 62 31 7 1 0
January 2026 . . . .. .. 34 0 0 0 0 100 41 0 0 0 100 100 0 0 0 60 29 6 1 0
January 2027 . . ... .. 30 0 0 0 0 100 20 0 0 0 100 100 0 0 0 58 26 5 1 0
January 2028 . . ... .. 26 0 0 0 0 100 0 0 0 0 100 99 0 0 0 55 24 4 0 0
January 2029 . . ... .. 22 0 0 0 0 100 0 0 0 0 100 80 0 0 0 53 21 3 0 0
January 2030 . . . .. .. 17 0 0 0 0 100 0 0 0 0 100 62 0 0 0 50 19 2 0 0
January 2031 . ... ... 12 0 0 0 0 100 0 0 0 0 100 45 0 0 0 47 17 2 0 0
January 2032 . ... ... 7 0 0 0 0 100 0 0 0 0 100 28 0 0 0 44 15 2 0 0
January 2033 . . ... .. 1 0 0 0 0 100 0 0 0 0 100 11 0 0 0 41 14 1 0 0
January 2034 . . .. ... 0 0 0 0 0 79 0 0 0 0 100 0 0 0 0 38 12 1 0 0
January 2035 . .. .. .. 0 0 0 0 0 49 0 0 0 0 100 0 0 0 0 34 10 1 0 0
January 2036 . . . .. .. 0 0 0 0 0 20 0 0 0 0 100 0 0 0 0 31 9 1 0 0
January 2037 . . ... .. 0 0 0 0 0 0 0 0 0 0 89 0 0 0 0 28 7 0 0 0
January 2038 . . . .. .. 0 0 0 0 0 0 0 0 0 0 57 0 0 0 0 24 6 0 0 0
January 2039 . . ... .. 0 0 0 0 0 0 0 0 0 0 25 0 0 0 0 20 5 0 0 0
January 2040 . . . . ... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 16 4 0 0 0
January 2041 . . . . ... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 12 3 0 0 0
January 2042 . . . . ... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 9 2 0 0 0
January 2043 . . . . ... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 1 0 0 0
January 2044 . . . .. .. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0
January 2045 . . . .. .. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0
January 2046 . . . .. .. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0
January 2047 . . .. ... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0
January 2048 . . . . . .. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
January 2049 . . . . . .. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average

Life (years). . . .. .. 125 68 42 35 29 260 167 9.0 065 49 29.2 217 126 89 6.4 194 124 71 53 4.0
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Security Group 1
CPR Prepayment Assumption Rates

Class Z
Distribution Date 0% 5% 15% 25% 40%
Initial Percent . . . . ... ... 100 100 100 100 100
January 2010. . . .. ... ... 105 105 105 105 105
January 2011. .. .. ... ... 111 111 111 111 111
January 2012. . . ... ... .. 116 116 116 116 116
January 2013. .. ... ... .. 123 123 123 123 123
January 2014. . ... ... ... 129 129 129 129 129
January 2015. . . .. ... ... 136 136 136 136 136
January 2016. . . .. ... ... 143 143 143 143 143
January 2017. . ... ... ... 150 150 150 150 138
January 2018. . . ... ... 158 158 158 158 81
January 2019. . ... ... ... 166 166 166 166 47
January 2020. . . ... ... .. 175 175 175 175 28
January 2021. . ... ... ... 184 184 184 131 16
January 2022. . ... ... ... 194 194 194 96 9
January 2023. . ... .. ... 204 204 204 70 5
January 2024. . ... ... ... 215 215 215 51 3
January 2025. . . ... ... .. 226 226 197 37 2
January 2026. . . ... ... .. 238 238 161 26 1
January 2027. . ... ... L. 250 250 132 19 1
January 2028. . ... ... ... 263 263 107 14 0
January 2029. .. ... ... 277 277 87 10 0
January 2030. . ... ... ... 291 291 70 7 0
January 2031. ... ... .. .. 306 300 56 5 0
January 2032. . ... ... .. 322 322 45 3 0
January 2033. .. ... ... .. 339 339 35 2 0
January 2034. . ... ... ... 357 337 28 2 0
January 2035. . . ... ... .. 376 292 21 1 0
January 2036. . . ... ... .. 395 250 16 1 0
January 2037. ... ... ... 416 211 12 1 0
January 2038. . ... ... ... 437 173 9 0 0
January 2039. .. ... ... 460 137 7 0 0
January 2040. . . . ... ... 458 106 5 0 0
January 2041. . ... ... ... 351 77 3 0 0
January 2042, . ... ... ... 254 53 2 0 0
January 2043. . ... ... ... 154 31 1 0 0
January 2044. . ... ... ... 64 12 0 0 0
January 2045. . . . ... ... . 51 9 0 0 0
January 2046. . . .. ... ... 37 6 0 0 0
January 2047. ... ... ... 24 4 0 0 0
January 2048. . ... ... ... 10 2 0 0 0
January 2049. . . ... ... .. 0 0 0 0 0
Weighted Average
Life (years) . . ... ..... 33.4 29.4 20.0 14.2 9.7
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Security Group 2
CPR Prepayment Assumption Rates

Classes IM and MA

Distribution Date 0%
Initial Percent . . . . ... ... 100
January 2010. . . .. ... ... 94
January 2011. . . ... ... .. 86
January 2012, . ... ... ... 79
January 2013. . . ... ... L. 72
January 2014. . . ... ... .. 66
January 2015. . . ... ... .. 60
January 2016. . . ... ... .. 55
January 2017. ... .. ... .. 50
January 2018. . ... ... ... 45
January 2019. .. ... ... .. 37
January 2020. . . ... ... 30
January 2021. .. ... ... .. 22
January 2022. ... ... L. 18

January 2023. .. ... ... 15
January 2024. . ... ... ...
January 2025. ... ... L.
January 2026. . . ... ... ..
January 2027. ... ...
January 2028. .. ... ...
January 2029. . ... ...
January 2030. .. ... ... ..
January 2031. .. ... ... ..
January 2032. ... ... ...
January 2033. ... ... ...
January 2034. . ... ... ...
January 2035. . ... ...
January 2036. . . ... ... ..
January 2037. ... ... ...
January 2038. .. ... ...
January 2039. .. ... ...
January 2040. . .. ... ...
January 2041. .. ... ... ..
Weighted Average

Life (years)

5% 15% 25%
100 100 100
91 80 63
78 45 23
59 14
44
27
15
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Yield Considerations

An investor seeking to maximize yield should make a decision whether to invest in any Class based
on the anticipated yield of that Class resulting from its purchase price, the investor’s own projection of
Mortgage Loan prepayment rates under a variety of scenarios and, in the case of the Group 2 Securities,
the investor’s own projection of the likelihood of extensions of the maturity of any Trust CLC or delays
with respect to the conversion of a Trust CLC to a Ginnie Mae Project Loan Certtificate. No represen-
tation is made regarding Mortgage Loan prepayment rates, Underlying Certificate payment
rates, the occurrence and duration of extensions, if any, the timing of conversions, if any, or
the yield of any Class.

Prepayments: Effect on Yields

The yields to investors will be sensitive in varying degrees to the rate of prepayments on the related
Mortgage Loans.

¢ In the case of Regular Securities purchased at a premium (especially the Interest Only Classes),
faster than anticipated rates of principal payments could result in actual yields to investors that
are lower than the anticipated yields.

e Investors in the Interest Only Classes should also consider the risk that rapid rates of principal
payments could result in the failure of investors to recover fully their investments.

e In the case of Regular Securities purchased at a discount, slower than anticipated rates of
principal payments could result in actual yields to investors that are lower than the anticipated
yields.

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

For Security Group 1, certain of the Mortgage Loans prohibit voluntary prepayment during
specified lockout periods with remaining terms that range from approximately 0 to 37 months. The
Mortgage Loans have a weighted average remaining lockout period of approximately 29 months and a
weighted average remaining term to maturity of approximately 400 months.

For Security Group 2, certain of the Mortgage Loans prohibit voluntary prepayment during
specified lockout periods with remaining terms that range from approximately 0 to 73 months. See
the Updated Exhibits A in Exhibit D for additional information with respect to remaining lockout
periods.

e Certain of the Mortgage Loans also provide for payment of a Prepayment Penalty in connection
with prepayments for a period extending beyond the lockout period. See “The Ginnie Mae
Multifamily Certificates— Certain Additional Characteristics of the Mortgage Loans” and
“Characteristics of the Group 1 Ginnie Mae Multifamily Certificates and the Related Mortgage
Loans” in, in the case of the Group 1 Securities, Exhibit A to this Supplement and, in the case of
the Group 2 Securities, the Updated Exhibits A in Exhibit D to this Supplement. The required
payment of a Prepayment Penalty may not be a sufficient disincentive to prevent a borrower
from voluntarily prepaying a Mortgage Loan.

e In addition, in some circumstances FHA may permit a Mortgage Loan to be refinanced or
partially prepaid without regard to lockout or Prepayment Penalty provisions.

Notwithstanding the foregoing, the related underlying Trust will not be entitled to receive any
principal prepayments or any applicable Prepayment Penalties with respect to the Trust CLC Mortgage
Loans until the earliest of (i) the liquidation of such Mortgage Loans, (ii) at the related Ginnie Mae
Issuer’s option, either (a) the first Ginnie Mae Certificate Payment Date of the Ginnie Mae Project Loan
Certificate following the conversion of the Ginnie Mae Construction Loan Certificate or (b) the date of

S-27



conversion of the Ginnie Mae Construction Loan Certificate to a Ginnie Mae Project Loan Certificate, and
(iii) the applicable Maturity Date. However, the Holders of the Securities will not receive any such
amounts until the next Distribution Date and will not be entitled to receive any interest on such amounts.

Information relating to lockout periods and Prepayment Penalties is contained under “Certain
Additional Characteristics of the Morlgage Loans” and “Yield, Maturity and Prepayment Consider-
ations”in this Supplement and, in the case of the Group 1 Securities, in Exhibit A to this Supplement and,
in the case of the Group 2 Securities, the Updated Exhibits A contained in Exhibit D to this Supplement.

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

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

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

¢ During periods of high prevailing interest rates, the amount of principal payments available to an
investor for reinvestment at those high rates may be relatively low.

The Mortgage Loans will not prepay at any constant rate until maturity, nor will all of the Mortgage
Loans prepay at the same rate at any one time. The timing of changes in the rate of prepayments may
affect the actual yield to an investor, even if the average rate of principal prepayments is consistent with
the investor’s expectation. In general, the earlier a prepayment of principal on the Mortgage Loans, the
greater the effect on an investor’s yield. As a result, the effect on an investor’s yield of principal
prepayments occurring at a rate higher (or lower) than the rate anticipated by the investor during the
period immediately following the Closing Date is not likely to be offset by a later equivalent reduction
(or increase) in the rate of principal prepayments.

Payment Delay: Effect on Yields

The effective yield on any Class will be less than the yield otherwise produced by its Interest Rate
and purchase price because on any Distribution Date, 30 days’ interest will be payable on (or added to
the principal amount of) that Class even though interest began to accrue approximately 46 days earlier.

Yield Tables

The following tables show the pre-tax yields to maturity on a corporate bond equivalent basis of
Classes 10 and IM based on the assumption that the Trust PLC Mortgage Loans prepay at the CPR
Prepayment Assumption Rates and 100% PLD and the Trust CLC Mortgage Loans prepay at 0% CPR and
0% PLD until the Trust CLCs convert to Ginnie Mae Project Loan Certificates after which they prepay at
the CPR Prepayment Assumption Rates and 100% PLD.

The Mortgage Loans will not prepay at any constant rate until maturity. Moreover, it is likely that the
Mortgage Loans will experience actual prepayment rates that differ from those of the Modeling
Assumptions. Therefore, the actual pre-tax yield of any Class may differ from those shown in the
applicable table below for that Class even if the Class is purchased at the assumed price shown.

The yields were calculated by:

1. determining the monthly discount rates that, when applied to the assumed streams of cash flows
to be paid on the applicable Class, would cause the discounted present value of the assumed
streams of cash flows to equal the assumed purchase price of that Class plus accrued interest,
and
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2. converting the monthly rates to corporate bond equivalent rates.

These calculations do not take into account variations that may occur in the interest rates at which
investors may be able to reinvest funds received by them as distributions on their Securities and
consequently do not purport to reflect the return on investment in any Class when those reinvestment
rates are considered.

The information set forth in the following tables was prepared on the basis of the Modeling
Assumptions and the assumption that the purchase price of each Class (expressed as a percentage of its
original Class Notional Balance) plus accrued interest is as indicated in the related table. The assumed
purchase price is not necessarily that at which actual sales will occur.

SECURITY GROUP 1

Sensitivity of Class IO to Prepayments
Assumed Price 8.49792%*

CPR Prepayment Assumption Rates
5% 15% 25% 40%

14.7% 11.8% 10.3% 9.5%

SECURITY GROUP 2

Sensitivity of Class IM to Prepayments
Assumed Price 0.77772%*

CPR Prepayment Assumption Rates
5% 15% 25% 40%

37.9% 10.8% (15.D% (44.3)%

* The price does not include accrued interest. Accrued interest has been added to the price in calculating the
yields set forth in the table.

CERTAIN FEDERAL INCOME TAX CONSEQUENCES

The following tax discussion, when read in conjunction with the discussion of “Certain Federal
Income Tax Consequences” in the Multifamily Base Offering Circular, describes the material federal
income tax considerations for investors in the Securities. However, these two tax discussions do not
purport to deal with all federal tax consequences applicable to all categories of investors, some of which
may be subject to special rules.

U.S. Treasury Circular 230 Notice

The discussion contained in this Supplement and the Multifamily Base Offering Circular
as to certain federal tax consequences is not intended or written to be used, and cannot be
used, for the purpose of avoiding United States federal tax penalties. Such discussion is
written to support the promotion or marketing of the transactions or matters addressed in
this Supplement and the Multifamily Base Offering Circular. Each 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.
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REMIC Elections

In the opinion of Cleary Gottlieb Steen & Hamilton LLP, the Trust will constitute a Double REMIC
Series for federal income tax purposes. Separate REMIC elections will be made for the Pooling REMIC
and the Issuing REMIC.

Regular Securities

The Regular Securities will be treated as debt instruments issued by the Issuing REMIC for federal
income tax purposes. Income on the Regular Securities must be reported under an accrual method of
accounting.

The Class IO and IM Securities are “Interest Weighted Securities” as described in “Certain Federal
Income Tax Consequences — Tax Treatment of Regular Securities — Interest Weighted Securities and
Non-VRDI Securities” in the Multifamily Base Offering Circular. Although the tax treatment of Interest
Weighted Securities is not entirely certain, Holders of the Interest Weighted Securities should expect to
accrue all income on these Securities (other than income attributable to market discount or de minimis
market discount) under the original issue discount (“OID”) rules based on the expected payments on
these Securities at the prepayment assumption described below.

The Class Z Securities are Accrual Securities. Holders of Accrual Securities are required to accrue all
income from their Securities (other than income attributable to market discount or de minimis market
discount) under the OID rules based on the expected payments on the Accrual Securities at the
prepayment assumption described below.

Other than the Regular Securities described in the preceding two paragraphs, based on anticipated
prices (including accrued interest), certain Mortgage Loan characteristics and the prepayment assump-
tion described below, no Class of Regular Securities is expected to be issued with OID.

Prospective investors in the Regular Securities should be aware, however, that the foregoing
expectations about OID could change because of differences between anticipated purchase prices and
actual purchase prices. The prepayment assumption that should be used in determining the rates of
accrual of OID, if any, on the Regular Securities is 15% CPR and 100% PLD (as described in “Yield,
Maturity and Prepayment Considerations” in this Supplement). No representation is made, however,
about the rate at which prepayments on the Mortgage Loans underlying the Ginnie Mae Multifamily
Certificates actually will occur. See “Certain Federal Income Tax Consequences” in the Multifamily Base
Offering Circular.

The Regular Securities generally will be treated as “regular interests” in a REMIC for domestic
building and loan associations and “real estate assets” for real estate investment trusts (“REITs”) as
described in “Certain Federal Income Tax Consequences” in the Multifamily Base Offering Circular.
Similarly, interest on the Regular Securities will be considered “interest on obligations secured by
mortgages on real property” for REITSs.

Residual Securities

The Class RR Securities will represent the beneficial ownership of the Residual Interest in the
Pooling REMIC and the beneficial ownership of the Residual Interest in the Issuing REMIC. The Residual
Securities, i.e., the Class RR Securities, generally will be treated as “residual interests” in a REMIC for
domestic building and loan associations and as “real estate assets” for REITs, as described in “Certain
Federal Income Tax Consequences” in the Multifamily Base Offering Circular, but will not be treated as
debt for federal income tax purposes. Instead, the Holders of the Residual Securities will be required to
report, and will be taxed on, their pro rata shares of the taxable income or loss of the Trust REMICs, and
these requirements will continue until there are no outstanding regular interests in the respective Trust
REMICs. Thus, Residual Holders will have taxable income attributable to the Residual Securities even
though they will not receive principal or interest distributions with respect to the Residual Securities,
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which could result in a negative after-tax return for the Residual Holders. Even though the Holders of the
Class RR Securities are not entitled to any stated principal or interest payments on the Class RR Securities,
the Trust REMICs may have substantial taxable income in certain periods, and offsetting tax losses may
not occur until much later periods. Accordingly, a Holder of the Class RR Securities may experience
substantial adverse tax timing consequences. Prospective investors are urged to consult their own tax
advisors and consider the after-tax effect of ownership of the Residual Securities and the suitability of the
Residual Securities to their investment objectives.

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

OID accruals on the Underlying Certificates will be computed using the same prepayment
assumption as set forth under “Certain Federal Income Tax Consequences — Regular Securities” in
this Supplement.

Investors should consult their own tax advisors in determining the federal, state, local
and any other tax consequences to them of the purchase, ownership and disposition of the
Securities.

ERISA MATTERS

Ginnie Mae guarantees distributions of principal and interest with respect to the Securities. The
Ginnie Mae Guaranty is supported by the full faith and credit of the United States of America. The
Regular Securities will qualify as “guaranteed governmental mortgage pool certificates” within the
meaning of a Department of Labor regulation, the effect of which is to provide that mortgage loans and
participations therein underlying a “guaranteed governmental mortgage pool certificate” will not be
considered assets of an employee benefit plan subject to the Employee Retirement Income Security Act
of 1974, as amended (“ERISA”), or subject to section 4975 of the Code (each, a “Plan”), solely by reason
of the Plan’s purchase and holding of that certificate.

Governmental plans and certain church plans, while not subject to the fiduciary responsibility
provisions of ERISA or the prohibited transaction provisions of ERISA and the Code, may nevertheless
be subject to local, state or other federal laws that are substantially similar to the foregoing provisions of
ERISA and the Code. Fiduciaries of any such plans should consult with their counsel before purchasing
any of the Securities.

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

See “ERISA Considerations” in the Multifamily Base Offering Circular.

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

LEGAL INVESTMENT CONSIDERATIONS

Institutions whose investment activities are subject to legal investment laws and regulations or to
review by certain regulatory authorities may be subject to restrictions on investment in the Securities. No
representation is made about the proper characterization of any Class for legal investment or
other purposes, or about the permissibility of the purchase by particular investors of any Class
under applicable legal investment restrictions.

Investors should consult their own legal advisors regarding applicable investment
restrictions and the effect of any restrictions on the liquidity of the Securities prior to
investing in the Securities.

S-31



See “Legal Investment Considerations” in the Multifamily Base Offering Circular.
PLAN OF DISTRIBUTION

Subject to the terms and conditions of the Sponsor Agreement, the Sponsor has agreed to purchase
all of the Securities if any are sold and purchased. The Sponsor proposes to offer each Class to the public
from time to time for sale in negotiated transactions at varying prices to be determined at the time of sale,
plus accrued interest from January 1, 2009 on the Regular Classes. The Sponsor may effect these
transactions by sales to or through certain securities dealers. These dealers may receive compensation in
the form of discounts, concessions or commissions from the Sponsor and/or commissions from any
purchasers for which they act as agents. Some of the Securities may be sold through dealers in relatively
small sales. In the usual case, the commission charged on a relatively small sale of securities will be a
higher percentage of the sales price than that charged on a large sale of securities.

INCREASE IN SIZE

Before the Closing Date, Ginnie Mae, the Trustee and the Sponsor may agree to increase the size of
this offering. In that event, the Securities will have the same characteristics as described in this
Supplement, except that the Original Class Principal Balance (or original Class Notional Balance) of
each Class receiving principal distributions or interest distributions based upon a notional balance from
the same Trust Asset Group will increase by the same proportion. The Trust Agreement, the Final Data
Statement and the Supplemental Statement, if any, will reflect any increase in the size of the transaction.

LEGAL MATTERS

Certain legal matters will be passed upon for Ginnie Mae by Hunton & Williams LLP and Harrell &
Chambliss LLP, Richmond, Virginia, for the Trust by Cleary Gottlieb Steen & Hamilton i and Marcell
Solomon & Associates, P.C., and for the Trustee by Seward & Kissel rip.
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Exhibit C

Cover Pages, Terms Sheets, Exhibits A and, if applicable, Exhibits B,
from Certain of the Underlying Certificate Disclosure Documents
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Offering Circular Supplement

(To Base Offering Circular dated October 1, 2004)

$531,726,525

|II>H>

Government National Mortgage Association

GINNIE MAE®

Guaranteed Multifamily REMIC Pass-Through Securities

Ginnie Mae REMIC Trust 2007-012

The Securities

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

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the
timely payment of principal and
interest on the securities. The Gin-
nie Mae Guaranty is backed by the
full faith and credit of the United
States of America. Ginnie Mae does
not guarantee the payment of any
prepayment penalties.

The Trust and its Assets

The Trust will own (1) the Ginnie
Mae Multifamily Certificates de-
scribed on Exhibit A and (2) cer-
tain previously issued multifamily
certificates described in Exhibits B,
C and D.

Original Final
Class of Principal Interest Principal Interest CUSIP Distribution
REMIC Securities Balance (1) Rate Type(2) Type(2) Number Date(3)

Security Group 1
Ao $176,375,000 3.957% SEQ FIX 38373MYF1 June 2031
B 68,631,700 (4) SEQ WAC/DLY [38373MYGY | December 2036
C .o 58,337,285 (4) SEQ WAC/DLY 38373MYH7 April 2041
Z o 5,000,000 (4) SEQ WAC/Z/DLY |38373MYJ3 | February 2047
10 ...t 308,343,985 (4) NTL (PT) | WAC/IO/DLY |38373MYKO | February 2047
Security Group 2
KA. ............. 163,100,000 (4) SC/SEQ WAC/DLY |[38373MYLS July 2040
KB.............. 36,000,000 (4) SC/SEQ WAC/DLY 38373MYM6 July 2040
KC........... 24,282,540 (4) SC/SEQ WAC/DLY |[38373MYN4 July 2040
Residual
RR.............. 0 0.0 NPR NPR 38373MYP9 | February 2047

(1) Subject to increase as described under “Increase in Size” in this Supplement. The amount
shown for the Notional Class (indicated by “NTL” under Principal Type) is its original Class
Notional Balance and does not represent principal that will be paid.

(2) As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class
with which the Class Notional Balance of the Notional Class will be reduced is indicated in

parentheses.

(3) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this

Supplement.

(4) See “Terms Sheet — Interest Rates” in this Supplement.

of investing in them.

and this Supplement.

See “Risk Factors’ beginning on page S-7 which highlights some of these risks.

The securities may not be suitable investments for you. You should consider carefully the risks

The Sponsor and the Co-Sponsor will offer the securities from time to time in negotiated transactions at
varying prices. We expect the closing date to be March 30, 2007.

You should read the Base Offering Circular for Guaranteed Multifamily REMIC Pass-Through Securities

The securities are exempt from registration under the Securities Act of 1933 and are ‘“‘exempted
securities” under the Securities Exchange Act of 1934.

Banc of America Securities LLC

Myerberg and Company L.P.

The date of this Offering Circular Supplement is March 26, 2007.
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TERMS SHEET

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

Sponsor: Banc of America Securities LLC
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee
Closing Date: March 30, 2007

Distribution Date: The 16th day of each month or, if the 16th day is not a Business Day, the
first Business Day thereafter, commencing in April 2007.

Security Groups: This series of Securities consists of multiple Security Groups (each a
“Group”’), as shown on the front cover of this Supplement. Payments on each Group will be
based solely on payments on the Trust Asset Group with the same numerical designation.

Composition of the Trust Assets:

For the Group 1 Securities, the Trust Assets consist of Ginnie Mae Multifamily Certificates
which will include 88 fixed rate Ginnie Mae Project Loan Certificates that have an aggregate
balance of approximately $308,393,986 as of the Cut-Off Date (the “Group 1 Ginnie Mae
Multifamily Certificates™).

For the Group 2 Securities, the Trust Assets consist of Underlying Certificates. The aggregate
principal balance of the Group 2 Trust Assets is $223,382,540 as of the Cut-Off Date. Certain
information regarding the Underlying Certificates is set forth in Exhibits B and C to this
Supplement. Certain information regarding the Ginnie Mae Multifamily Certificates and the
related Mortgage Loans underlying the Underlying Certificates (the “Group 2 Underlying
Certificate Trust Assets’’) is set forth in the respective updated Exhibits A for each of the
Underlying Certificates (the “Updated Exhibits A”’) in Exhibit D to this Supplement.




Certain Characteristics of the Ginnie Mae Multifamily Certificates and the Related
Mortgage Loans Underlying the Group 1 Trust Assets:

The Ginnie Mae Multifamily Certificates and the related Mortgage Loans will have the following
characteristics, aggregated on the basis of the applicable FHA insurance program:

Group 1 Trust Assets‘"

Weighted
Average
Total
Weighted Weighted Weighted Remaining
Weighted Average Average Weighted Average  Lockout and
Number Average Weighted Original Remaining Average Remaining Prepayment
FHA of Percent Mortgage Average Term to Term to  Period from  Lockout Penalty
Insurance Principal Trust of Total Interest Certificate Maturity'”  Maturity  Issuance® Period Period
Program Balance Assets  Balance Rate Rate (in months) (in months) (in months) (in months) (in months)
207/223(f) $ 90,820,926 24 29.45% 5.905% 5.652% 402 398 4 17 115
232/223(f) 61,382,624 12 19.90 5.682 5.428 411 405 6 16 114
221(d) (4) 49,974,588 11 16.20  5.798 5.546 467 452 16 12 94
223(a)(7) 36,655,154 13 11.89 5.905 5.613 361 356 5 11 83
223(f) 36,419,753 13 11.81 5.899 5.649 420 417 3 13 118
223(f)/223(a)(7) 9,335,546 2 3.03 5.350 5.100 419 417 2 21 117
220 7,932,200 1 2.57 6.400 6.150 477 467 10 46 106
232 7,397,477 3 2.40  6.544 6.271 320 295 26 26 91
232/223(a)(7) 3,928,934 2 1.27  5.495 5.183 322 312 10 7 110
221(d) (4)/223(a)(7) 3,398,185 5 1.10 7.012 6.640 324 298 25 23 81
236 1,148,598 _2 0.37 8.500 8.126 478 65 42 _0 _0
Total /Weighted
Average: $308,393,986 88 100.00% 5.871% 5.610% ﬂ 402 _9 16 106

(1) As of March 1, 2007 (the “Cut-off Date”); includes Ginnie Mae Multifamily Certificates added to pay the Trustee Fee.
Some of the columns may not foot due to rounding.

(2) Based on the issue date of the related Ginnie Mae Multifamily Certificate.

The information contained in the preceding chart bhas been collected and summarized by
the Sponsor based on publicly available information, including the disclosure documents for
the Ginnie Mae Multifamily Certificates. See “The Ginnie Mae Multifamily Certificates — The
Mortgage Loans” and Exhibit A to this Supplement. See Exhibits B, C and D to this Supplement
Jor certain information regarding the characteristics of the Morigage Loans included in the
Underlying Trusts in Security Group 2.

Lockout Periods and Prepayment Penalties: For Security Group 1, certain of the Mortgage
Loans prohibit voluntary prepayments during specified lockout periods with remaining terms
that range from 0 to 64 months, with a weighted average remaining lockout period of
approximately 16 months.

For Security Group 2, certain of the Mortgage Loans prohibit voluntary prepayments during
specified lockout periods with remaining terms that range from 0 to 95 months. See the
Updated Exhibits A in Exhibit D for additional information with respect to remaining lockout
periods.

Certain of the Mortgage Loans provide for payment of Prepayment Penalties during specified
periods beginning on the applicable lockout period end date or, if no lockout period applies,
the applicable Issue Date. See “The Ginnie Mae Multifamily Certificates — Certain Additional
Characteristics of the Mortgage Loans’ and “‘Characteristics of the Ginnie Mae Multifamily
Certificates and the Related Mortgage Loans” in, in the case of the Group 1 Securities, Exhibit A
to this Supplement and, in the case of the Group 2 Securities, the Updated Exhibits A in
Exhibit D to this Supplement. Prepayment Penalties received by the Trust will be allocated as
described in this Supplement.
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Issuance of Securities: The Securities, other than the Residual Securities, will initially be
issued in book-entry form through the book-entry system of the U.S. Federal Reserve Banks (the
“Fedwire Book-Entry System’). The Residual Securities will be issued in fully registered,
certificated form. See “Description of the Securities — Form of Securities’” in this Supplement.

Increased Minimum Denomination Class: Class [O. See “Description of the Securities —
Form of Securities’ in this Supplement.

Interest Rates: The Interest Rate for the Fixed Rate Class is shown on the front cover of this
Supplement.

The Weighted Average Coupon Classes will bear interest at per annum Interest Rates based
on either the Weighted Average Certificate Rate of the Group 1 Ginnie Mae Multifamily
Certificates (““Group 1 WACR”) or the weighted average of the interest rates of the Underlying
Group 2 Certificates (“Group 2 WACR”) as follows:

Class B will bear interest during each Accrual Period at a per annum rate equal to the lesser
of 5.140% and Group 1 WACR.

Class C will bear interest during each Accrual Period at a per annum rate equal to the lesser
of 5.278% and Group 1 WACR.

Class Z will bear interest during each Accrual Period at a per annum rate equal to the lesser
of 4.557% and Group 1 WACR.

Class IO will bear interest during each Accrual Period at a rate per annum equal to Group 1
WACR less the weighted average of the applicable Interest Rate for Classes A, B, C and Z for that
Accrual Period, weighted based on the Class Principal Balance of each such Class on the related
Distribution Date (before giving effect to any payments on such Distribution Date).

Class KA will bear interest during each Accrual Period at a per annum rate equal to the
Group 2 WACR.

Class KB will bear interest during each Accrual Period at a per annum rate equal to the
Group 2 WACR.

Class KC will bear interest during each Accrual Period at a per annum rate equal to the
Group 2 WACR.

The Weighted Average Coupon Classes will bear interest during the initial Accrual Period
at the following approximate Interest Rates:

Approximate
Initial
Class Interest Rate
B o 5.140%
e 5.278
/7P 4.557
O 1.131
KA 4.496
KB o et 4.496
K e 4.496




Allocation of Principal: On each Distribution Date, the following distributions will be
made to the related Securities:

SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the Trustee
Fee, and the remainder of the Group 1 Principal Distribution Amount (the “Group 1 Adjusted
Principal Distribution Amount’) and the Z Accrual Amount will be allocated, sequentially, to A,
B, C and Z, in that order, until retired.

SECURITY GROUP 2

The Group 2 Principal Distribution Amount will be allocated, sequentially, to KA, KB and
KC, in that order, until retired

Allocation of Prepayment Penalties: On each Distribution Date, the Trustee will pay 100%
of any Prepayment Penalties that are collected and passed through to the Trust in respect of
Security Group 1 to Class I0O.

Accrual Class: Interest will accrue on the Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth in this Term Sheet under — “‘Interest Rates.”
However, no interest will be distributed to the Accrual Class as interest. Interest so accrued on
the Accrual Class on each Distribution Date will constitute the Accrual Amount, which will be
added to the Class Principal Balance of the Accrual Class on each Distribution Date and will be
distributable as principal as set forth in this Terms Sheet under ‘‘Allocation of Principal.”

Notional Class: The Notional Class will not receive distributions of principal but has a
Class Notional Balance for convenience in describing its entitlement to interest. The Class
Notional Balance of the Notional Class represents the percentage indicated below of, and
reduces to that extent with, the Class Principal Balances indicated:
Original Class
Class Notional Balance Represents

10 ..... $308,343,985 100% of A, B, C and Z (in the aggregate) (SEQ Classes)

Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences’ in this
Supplement and in the Multifamily Base Offering Circular.

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual
Interest of the Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities are
Regular Classes.




quawatddng sty Ut sjuawdpg 1020 T — SUPOT a8VSLIONT 21 JO $I11SL21IDADGD [PUOIIPPY UIDILaD,, 998 “1udwalddng s1y) ur paqrdsap st syuawied 1sa101ut pue [edpund A[iuow 2ABY [IM €9FECO PUE 906659 ‘S06659 STOQUINN [00d 44
Josuods a1 Aq
PAZITEWWNS PUE P[]0 U2 SBY YV NGIYXF SIYI UO 110 128 SUBOT 2SESION 211 01 102dSaT IIm UONEWIOJUT 91 ‘$2I1BIYNIDY A[ITWEIN[NN L 2IUUTD Y1 0] SITUSWNDOP 2INSO[ISIP ) SUIPN[OUT ‘UONEWIOJUT d[qe[IeAk dI[qnd uo paseq

L11 6 4 91-920 L£0-2Q 90-2a ¢ L1% 0z¥ 8L°LS0°0T #9290 070 CL'8SH'898'T X1 UOISNOH (1)¢TT 06679
811 w ¢ L1-uef 60-ue[ 90-2Q ¢ cee 9¢¢ T5688°01 #€-020 0570 10°6$7°L88'T N0 s, (1)¢€ee/LoT 798579
811 01 1 L1-uef 80-ue[ 90-2a ¢ 81¥ X424 Th-uef 0570 66 ﬁm 981 vd ysnoiog wnjg (1)€ee/L0T  T0SESH
ant 81 ¢ 91-dog 80-dog 90-2a ¢ Ly 9¢-80y 0570 : an Amgstres 0$€9¢9
L11 6 4 91-020 L£0-20 90-20 ¢ vz 90°847°91 0¢-uef 00 AN Tequnq L066£9
L11 X4 ¢ 91-020 80-520 90-92Q ¢ L1¥ 048T¢CL 1#-290 00 N nonaq L19%€9
L11 6 4 91-92Q L£0-20 Lo-uef 7 L1¥ €6°60T°¢1 15290 0LT°0 )il 0I0GS[[TH (L)(¥)€27/7€T 188659
811 01 4 L1-uef 80-ue[ ¢ 81¥ 16'85Z'%1 Zh-uef 0S7°0 vd eiydiope(iyd (J)gzz  vovIEg
811 o1 4 L1-ue[ 80-ue[ 14 81¥ STOITET zh-uef 0$€°0 n@w:rtm AN PASUDD ()€TT/L0T  $68659
911 8 4 91-00N L0-80N ¥ 954 67616 T 150 0ST°0 I1'8T9'LILT XL [IAPOOA (Ne€ez/er  $10559
071 4 11 AR 8012 14 61% 9LEHT'S Trqad 0570 1T18L'8¢LT VO S[[MSIUTH (1)¢TT  60¥ESH
611 44 ¢ L1-92d 60-904 14 81¥ 0§°LE8'CT zh-uef 0S7°0 8LH6S96L'T ] BRI (1)€Tz/LoT 888659
611 A 4 L1-G2d 80-G21 I 0¢¢ x p¢-dog 00¢°0 1L'898'918°C NI [[IASIIGON (L)(v)ezz  €9¥¢<9
811 01 4 L1-uef 80-ue[ ¢ 81+ 76'19¢'L Zh-uef 0S7°0 L8'886'CL6'T vd ySmgsnig (J)ezz  9v1Hg
071 i ¢ AR 60-1e 1 0z¥ $6'€98'91 0ST°0 00°009°010°¢ ON 10ud| (N€TT/L0T 076659
611 (44 ¢ L1-92d 60-904 7 61% 60°SELO1 070 16787 120°¢ ON ysey (Degee/LoT  €16659
98 L z 910 LOPO ¢ 07¢ 76'897°07 SLEO 60°690°7€T'¢ NI Lieo (L)(v)¢zz  8SHESY
L11 k4 ¢ 91-020Q 80-520 ¢ L1¥ 99°¢F1°07 070 CLeTeiCTs's 30 BUSBYOIYD (J)€TT 818659
811 w ¢ L1-uef 60-ue[ ¢ 81¥ 16'7L9°7C 070 €0'850°¢€8°C 0 uaps0 (J)€zT  ¥166£9
611 [ ¢ L1-92d 60-904 7 8¢¢ 8¢ 0F8'CT 0570 €8°C67°866'€ il suisury (1)€TT/L0T 068659
811 w ¢ L1-uef 60-ue[ ¢ L6T 8915907 070 ¥ €TTE90'y 1 9[[14950Y (D€TT/T8C  SL86SH
L11 X4 ¢ 91-2q 80-220 7 LT¥ L0TI9'TT 0S7°0 8C'CHI 680 VA ajouroy (L(e)€ze/ (e $88659
611 44 ¢ L1-92d 60-904 ¢ 81¥ PSI8L'TT 0S7°0 8T°99L601'Y il MIAUD[D (D€TT/L0T 168659
44 0 9 60-ue( Lo-ue[ ¢ L6T 61°¢H8'ST 0$7°0 SHHOS 8T VA singsypelg (L)(v)¢zT  T166£9
811 w ¢ L1-uef 60-uef 7 LY 8€'658°17 L¥Qd SLEO 1L°69L'¢CT' A [IAsIULL] (L)(®)¢zz  9¥€TT9
911 07 ¢ 91-00N 80-40N ¢ 0%k 86'9L5°CT 0%-dog 070 00°681°1LT'Y VO $aaBuy $07 (Deee/eer  8T0SSH
< V/IN < 01920 ¢ L8€ LEOYT'L 9€-920 0570 182+ 88¢" AN udpoorg LO(®)€TT 10959
611 11 1 L1-92d ¢ 81¥ CHECoPT Th-uef 070 VO poomdey (€T 9095%9
0L w 8 ¢r-uef z LS€ PIB0E6T 9920 0S7°0 XL se[ed (1€ee/LoT  9L8659
911 07 ¢ 91-00N < LLT €T0'L 0¢-1dy 070 AN vodieg €T 800559
911 07 ¢ 91-00N ¢ 91k 9L'788'LT 500N 0S7°0 @ ro 801°C VO saaduy so7 (Ne€ee/ecr  LT0ssH
611 1 11 L1-92d 7 61% E QNBN 070 PILTL8TLS vd D[[14201UOY (Deee/er  €05669
611 (44 ¢ L1-92d ¢ 0z¥ LLE'ST 0SZ°0 16'86L'LST'S IN puepsop (L (e)¢ze  T0%9¢9
L11 X4 ¢ 91-2q 7 LT¥ ? mt: 0S7°0 $T007'9PTS VA SinquouAt (L(e)czz/ (e #88659
<t 61 ¢ 910 ¢ 954 0§°65¢°67 020 80°¢¢8ILT'C 40 uoIsIIIOH (De€ee/zer  9T0ss9
Y01 8 ¢ RN 7 Yob €6'758'07 0570 $9°091°E¢°C A 2O NEM]IY (1) (p)1ze  88LIEY
611 44 ¢ L1-92d ¢ 81¥ 99°18¢°0¢ 070 L0°028°08%°¢ bl uoiBurieg (1€TT/L0T  T68659
98 61 ¢ 910 ¢ 954 L1965°T¢ 070 PTESO'CS8'S VA 1985014 (N€TT/T8T  STOSSH
611 44 ¢ L1-92d ¢ 81¥ CeCLTiee 0S7°0 86'078'700°0 bl oSeoryn (1€TT/L0T  €68659
611 44 ¢ L1-92d ¢ 81¥ 6L°¢H0CE 0S7°0 #898°17€9 VO 01D (D€Tr/zer 971259
L11 X4 ¢ 91-020 ¢ L1% 98'200°6¢ 070 CH6E69TL9 IN  SWSH uosipei ())€ee/L0T  €88659
<01 6 3 S1-920 ¥ 9% S0°¢TT n 0S7°0 FL166.06L9 L0 UESOT YUON (F)(P)1ze  <65T19
L11 6 4 91-92Q ¢ 9Lk €8¢et’ 070 CISTTEO8'9  AM uoIsaILYD (J)€zz 806659
9 V/N ¥l 140N ¥ 953 I$ \rmo,? 0ST°0 % '169'796'9 VIV uoisog (L)(B)€Tz  7066£9
911 8 4 9T-A0N L0-AON 14 b CIT9¢LE 0S7°0 L'9L6'9 XL a8e[IA Losiof (F)(P)1ze  LSI819
901 9% 71 91-uef T1-uef 01 L9¥ 65 HS10F 070 a 0027661 HN 1018UDUBY 077 068809
LT |44 ¢ 91-920 80-520 ¢ LT 79765 Sh 0S7°0 CTHEC681'8 ON prRyyIwg (D€ee/zer 618659
88 87 i pI-mn[ 60-Inf ¢ 8r¥ LE91T°¢S 0570 69°ThF 016 XL UOISNO (1 (p)1ze 91T8LS
811 o1 4 L1-ue[ 80-ue[ I 81+ x 0S7°0 T6'61F'8TH 01 1D UDABH MON (1)€TT/L0T 906659
811 01 4 L1-uef 80-ue[ 1 81¥ . 070 009°S 0S8°S  88°LECOTL0L 1D UDAEH MON ()€TT/LOT  S06659
811 w ¢ L1-uef 60-ue[ 14 81¥ 0S°LL8CH 0S7°0 <8¢ STI9  8ETE6'69CTT W 00ZBWETEY (1)€TT/L0T  $68659
811 01 4 L1-uef 80-ue[ 14 LT PLLSH'H) 0S7°0 000°S 0ST¢  ¢8TROT6ETL I PLODJ (De€ee/ecr  LL86SH
06 V/N 41 p1-dog V/N 90-A0N 4 65¥ 76'S0F'bL$ %0570 %SL8'Y %8S 09°09¢'856'F1$  Vd ysmgsnig (F)(P)1ZT  95H109
(‘sour) PporIdg apoD areq deq pug eq dnss]  (‘sour) (‘sowr) (‘sowr) BECRESN§ eq (%) (%) (%) 21eq go aers L1 wesdord VHI JqunN
PporIdg INOYDOT Ayeuag pug Ajfeudg  INOYDOT 2ouenss]  Aypmiel  Ajmjen pue Ajmye  21ey 294 ey ey -n) 3y jo 1004
Ayeuag Sururewoay juowiedarg juwdwAiedarg woxy o1 wady 03wy, [edpurig Ajueseny 231BdYNJId) 1SII21U]  SE DduUR[Rg
Juowiedarg /INO¥D0T porrdg Sururewoy euiSQ  Auuow pue a8eSiro  pedurig
PUE INOYDOT Supiazag
Sururewoay
1e10L

»SUBOT 93€31I0IN PIIE[AY YY) PUE $21LOYNII) A[TWEJNIN e 1uur) T dnoxo 33 Jo SONSLIdDeIeY)
s19ssy isni], T dnoio

Nqryxy



'90 SaUdEa1 1 (nun 21ep pua Areuad uswiedard oy ySnop Ajrenuue 91 Aq 30e219) SUTUIAP DA0E PISO[ISIP 2EP 2NssT 21 puokaq uawided ueoy afeduow yyyam1 o) [nun wnowe predaid oy jo %¢ jo Aeuad wawdedard y noxd0] oN ($T1)
‘sarpdde Aireuad juawidedard oN “Inoxpor ON (€T1)
90 saydral
u nun a1ep pus Qjeuad uswiedard oyi ysnoiyy A[fenuue 91 Aq 191je219Y1 SUTUIDIP ‘DA0CE PISO[ISIP 1P 2nssT 91 puokaq juswied ueol ases1ow quay oy [nun junowe predaid oyy Jo %g jo Ajeuad wuswiedard v mmospo1 oN (Z1)
90 Sayoral 11 [nun aep pua Ajeuad wawiedard sy ysSnoryy Ajenuue %1 Aq 191yea19y) Suruldap ‘urol ageduow 1anxis oyl (nun wunowe predaid ayy jo %¢ jo Ajeuad wuawiedaid
B 191JE212Y] ‘DA0E PASO[ISIP 2IEP PUD INOND0[ 31 puodaq 1uawied uro] ageduow yyda-Aunoy oy [nun unowe predaid ayy jo %01 Jo Ajeuad uawiedard e 1o1yea12) ‘a1ep pua 1N0YD0] 21 y3noryy paqiyoid 1uawiedard Lrewunjon (1)
90 sayoea1 1 [nun 2aep pua Aeuad yuawdedaid oy ySnoryqy Ajjenuue 91 Aq 191yea19)
SUIUIAP ‘DA0QE PASOIISIP 1P PUD INOYI0[ ) puoiaq uawsed uro] ageSuow yyyam1 o) [nun unowe predaid oy jo 9%¢ jo LAeuad wwawdedard e 121Ea19) 91Ep pud 1N03O0] 21 ysSnoiy parqryord wwawiedard Lrewunjon (01)
“Aireuad Juawidedard Aue noyim panrwiaad st iuswAiedard 191L2191) ‘9A0qE PASO[ISIP 1P pud 10¥0] 211 ySnoiyr parnqryord yuawiedard Areiunjop (6)
“I91JBAIIY) %0 PUE INOYD0] puokaq juawied uro ageSuow yiyso-£A11noy oy
[HUN 9T ‘DA0E PISOISIP 21EP PUD 1NOIO0] 21 puokaq iuawied uroy a8ediuow yuanoj-Auami o) nun unowe predaid oy jo %6 jo Leuad uowied4ord v 1oea1oyy “@1Ep pud NoYO0[ 21 ysnoryy parqryord yuswiedard Areunjon (8)
‘paridde oq s %0 jo Apeuad uswiedard
12121271 ‘D9A0(E PASO[ISIP 1EP PUD INOYI0] 211 puosaq 1uawied ueoy agesuow yysa-£1105 o3 (nun junowe predard oy jo %6 jo Ajeuad 1wawiediad e 1917Ea191)) ‘918p pUD 1N03d0] 21 ySnoay parqryord uawiedard Areiunjop (L)
‘paridde aq [m %0 jo Ljeuad uawiedard
B I21JE212Y) ‘9A0E PASO[ISIP 2IEP PUS INOND0[ a1 puosaq iuawied uro] agesuow yunoj-A1uami a1 (nun junowe predaid ayi Jo %6 jo Ajeuad yuawied4aid e 19yealayy ‘91ep pus 1noxoo] a1 ygnoay parqryord uawiedard Areyunjon (9)
190 SUIL2I 11 [UN
21ep pua Ajeuad uawidedard ayy ySnoryy Ajfenuue 951 Aq 191J82I1a11 SUTUIDDP ‘DAOCE PASO[ISIP 2IEP aNssI o) puokaq wawAied uro] adeduow yunoj-Auami a1 (nun wunowe predaid oyl Jo %¢ jo Ajeuad EuE%me\%& <_.50v_u.om_. ON (¢)
90 sayoral 11 [nun aep pua Ajeuad wawiedard oy ySnoryqy Ajjenuue 91 Aq 191yE2191)
SUIUIAP ‘DAOCE PASO[ISIP IEP PUd INONOO[ 21 puokaq Juawded ueo a8esuow yiyPm1 a1 [nun unowe predaid o) Jo %¢ jo Aeuad yuawdedAsrd e 191Ea191) ‘93P pud 1N0YO0] 21 ySnoryy panqiyord Juawdedard Arerunjon (%)
90 sayoeal 11 [nun ep pua Aeuad wwawiedard oy ySnorqy Ajenuue 91 Aq 1915821911
SUIUIAP ‘DA0E PASOIISIP 2BP PU INONIO[ ) puokaq wawied urop ageduow yyami a3 nun unowe predaid oy jo 9%g jo Areuad wuawdedard e 101ea191) ‘D1p pud NMONOO[ 211 ydnoayy pangryoid juawsedard Arerunjop (¢)
960 sayoea1 11 [nun a1ep pua Ajeuad juawiedard oy ysnorqy Ajjenuue 91 Aq 1917821911
SUTUIOAP ‘DA0E PISOTISIP 2BP PuUD INONDO0] 21 puokaq wawied urop afeduow yyami a3 nun unowe predaid a1 jo %6 jo Areuad wwowdedard e 10132191 “21Ep pud INONOO[ 211 ySnoayy panqryoid juawsedard Areiunjon (7)
9
sayoear1 1 [nun 21ep pua Aeuad 1wawiedard oy ySnoiyy Ajjenuue 91 Aq 191JE2191) SUTUT[IDP DAOCE PASO[ISIP 21EP PUD INONO0] 21 puokaq 1uawied ueo] a8ediow {I9NXIS 3 [AUN Junowe predaid aya Jo %¢ jo Lijeuad EEFEQ%Q
B I2)JE2I2Y] ‘DA0(E PASO[ISIP 1BP PUD INOI0] 21 puokaq 1awded uror a8es110w qiysa-L1rnoy a1 (nun junowe predaid oy jo %6 jo Aifeuad wuawiedard e 1o15ea197) ‘918p pus 103201 a1 y8nory parqryord yuawiedard Areiunjop (1)
:$9POD VONDLISIY AIeudd 1udwiedard/Inoyoo
1osuods a1 Aq pazuewiwns
PUE Pa102[]0d W23q SEY V IIYXE SIY) UO [1I0J 19s sueoT 28e51I0W 2yl 01 102dsar YIm UONBWIOJUT 211 ‘$21LdYNIDD A[IWEIN[NN BN SIUUTD 211 10J SIUSWNIOP 2INSO[ISIP a1 SUIpN[OUT ‘uonewIojur afqefreat orgnd uo paseqg

6 V/IN il zo-unf LS c0¢ 09¢ 9.20T'T zg-unf 0050 005'L 0008 07'887'98C AN Louprg (L) (e)¢Tz/(7)(P)TTT  60198S

¢ LT 60-TeEN Lo-ue[ 4 65¢ 19¢ CO'6YI'T LE-qd 0S7°0 0S7°9 0059 $9'769'6¢¢ vd A[Eps1A] (L :%2 €F1759

6 / zr-dy 201N 09 877 887 67'180°¢ 97-TEI 0050 005'L 0008 89°$6S'09¢ vd sirep 18 (D (w)€rz/(F)(p)1ze  S00TLS

6 4R 20-9Pd 19 6L1 0¥z e 00 005'L 0SL'L  LTTICT6E V1 SUBIIO MON (L(e)€TT  TH6ELS

¢ Lo-uef 14 81¥ 0T Tyuef 020 079 0089 S6EETTSH Sy puag 1wa1n SQN CL8¢HY

01 70°10/ 4 <61 Jidd ¢zunf 0050 079 0SL9  6ES8E'867 AN eng (L) (v)€rz/(P)(P)TTT  T#86T9

¥ 20-1e 09 L¥T L0€ LTPO 0050 0ST'L 0SL'L  €6'999°¢TS AN xuorg (D @eze/(F)(P)1zT - #00TLS

¥ pe-uef 8¢1 897 9z¥ 67-Inf 070 0¢9°¢ 006'S T6'TH0'8TS DY 221D JLO (P (P1zz  ovkees

[ 780y 954 ¥9 6L% [45U 00%°0 001’8 0058 ST'L09'SHS an 05ed 20%1

31 TLAON 45 <9 LLY 718y 0S¢0 0ST'8 005'8  €€'166709 vd aug cc61

6 16:1dv 161 611 o1¢ JARIER 00 0SZ°01 00501 98'128'999 N uoldI], 191897

6 2080y 99 1y -y 0€70 0289 0STL  899¥L'0L9 NI uoIBuIWoo[g PIPPHS

01 L0-924 T 65¢ L€-924 070 079 0059 €€T69°7L9 HO _umo] 00£559

<1 G-doag 0S1 0T 6z-dag 0520 [9E:08 Qrg  0F0P8C8 Td Aeg wieq LOET0¥

i L6 TN 071 00¢ AR 0050 0SL'L 0sT8 06Ty’ za HO uoqgsr 87017H

¢ Lo-uef z 9¢¢ 9¢-A0N 0050 079 059 v ~ snowep 968659

6 To-unf 69 81 4% _a 0050 000°L 005'L as &ip prdey 18€9%C

6 66-1EI 96 vLE [9420] s 055’8 XL POOMPUDLIY 16LTLE

4 Lo-uef z 81% 070 0009 0ST9  I8697°SLO'T N ~ a8euog 189759

¥ To-unf 69 1449 00 0ST'L 00¥'L  T8TSO'6YI'T XL fouunpp 8LEO¥S

4 Lo-uef 14 81¥ 070 06L°S 086'S  LS'S08°96T°T A o[[asiely 798529

4 Lo-uef 14 81% 0820 0SS 0S8'S  60TST86T'T 10 USpWEH (D€TT/L0T  #06659

6 86-ue[ 01T 0L¢ 070 000'8 0578 0T'€TH8ICT NI nneqieq () (p)1ze  #SICHE

4 90-2a ¢ L£7 070 005°S 0SL'S  BI'SPTCIE'T MO UBWION (D€Te/L0T 098529

6 2020 s 20¢ 070 008'L 0508 8LTFI'0SE'T AN JEIXO4 19401 Nf 89€6HS

4 90-22a ¢ 89% 0ST°0 SL8'S (548" 1T0%6'¢SE'T \R) vueYy (F)(P)1 8068¢9

1 L0-92d 1 0z¥ 070 058'% 00T°S  0000879¢'T I Sursuey LO¥TH)

4 L1-uef 90-220 ¢ 617 0S7°0 008°S 0SL'S LLGLE99¢T MO sy (neee/ 198579

4 LT-92d, Lo-ue[ 14 61% a8 Qm 8 0SZ°0 005°S 0SL'S  HLT88'T0S'T ON anopey) (yeee 716659

¢ cr-unf So-Aeny 44 9¥1 08¢0 0L8'F 0ST'S OT'TL68TST YO CRiie} (L) (e)¢ 8800¢9

¢ L1994 Lo-ue[ 4 8¢¢ 0S7°0 009 088'S €8'6L9'F9S'T il o8ey) (€T L07 688659

4 9T-AON 90-22a ¢ 91¥ 0$7°0 0$0'9 00¢'9 80'H0CC8S'T VA naroAg (J)¢zz  0166£9

4 91-92a 90-2Q ¢ L1% ¥ 070 089S 006 ¥8'S8STILT NIL DIIAYSEN SQN €166£9

17 ¢ 91-92q L0924 T L8€ Z9010°TT  9€92d 0570 0579 00$'9  TUGFTLELT AN xuoig (D (e)€rz/(F)(P)TTT 988659

611 2 14 JARCEE| Lo-uef z 1T 91z cezesery suef 60S7°0 60SL'S ) 07025'¢8L'T § VI UOINON (D€Te/LoT  €98529

(*sour) PporIdg apoD req 21eq pug 91eQ anssy  ("sowr) ('sowr) (‘sowr) 1s23910] req (%) (%) (%) 21eq yo aers A1 wesSord VHI JoquIinN

porIdg INOYPOT Ayyeuag pug Ajjeudd INOYDOT souenssy  Ajamiel  Apanmiepw pue Ayamie  91ey 294 a1y a1y -n) a3y} jo 1004
Ayreuag Sururewoy juowiedasg rvdwihedasg woJIy 01 w3y, 01wy JedpPug Ajuereny 31BdYNII)  1S2I1U] se aoueeg
1uowiedarg /IMOYDOT porrdg Surureway reuiSo  Auow pue afeSuow  edpurng

pue INoPoT Sumrarag

Surureway
®I0L

C-8



Juawarddng siyl 01 D NQIYXH SB PAYIENE 2IB YOIYM JO s1dI20Xd ‘S)uawndo 2INSO[ISI IBIYNID
SuIA[IopuU Pa1E[21 dY) Ul P2QLIDSIP I2yHNJ se sporrad [BnIddE 1S9I21Ul JI2Y) SULINp 1$2I2IUT JB3( $9I1BOYNIDD) Sulkropu) asayl, (¢)

007 UDIBIN JO SB SI01DB $218dYNI0) Suld[ropun] ()

Je[NDI1D) SUlIRPO aseg 2yl 01 [ xrpuaddy ur  sodA], sse[D,, Jopun pauyap sy (1)

I L 88¢ #00'9 YOLPLYOCOLFL  8SO'SIT'6T  €T920€66'0 000°009 TET 04s 9207 &nf XId 0888°¢ 040(6L¢8¢ 9007 oquaded Y 890-900T 9tW otuuld
I L 282 076'¢ 88€CEFICOC'S  606'FFGT  00000000'T 606'FH6FE ods 0707 AN ATA/OVA  (€)  TOANKLESE  900T 12quaroN O €90:9007 O IUUID
1 L ¢y 026'S LE0ST088LS'S €6L'966'F 00000000'T  €6L966'F8 0ds 8€0T YoIeIN ATA/OVA () CCANYLESSE 9007 JoquaA0ON 4 €90900T 9P SHUULD
I L ¢y 026°S THT98196LE°CE  SH8'6T9'H9  CO6YIF66'0 81T 09L V6L 04s 7€07 Arenigog XId 1894 9VANYLESE 9007 JoquasON V. €90-9007 9T druurD
I 1 80% 9¢1°9 88THC088TH ¢ 000°00¢'T 00000000°'T  000°SLT'L9 0ds $€07 Ae ATA/OVA (¢) LAANELESS 9007 1SnSnY O 6£09007 9P druUrD)
1 1z wy 7¢8'S 72272222227 000°000°0T  00000000'T  000°000°SH 0ds LE0T Pquadad  ATA/OVA (¢) LSNINELESE 9007 &n( d  T€0°9007 9PN QMU
I 8l 8L 88L°¢ 0TISTSLYICT 000°009°T 00000000'T  000°969°1TT 04s LE0T YdIeN ATd/OVA (¢) O0HLLINELESSE 9007 Y2IeN d 6009007 ST drUUID
I 1 LT 056°S 819970TTLS6 LTL9SC'S 00000000°T  LZL'9S0'8S 048 0607 ATenIgad  AT1A/OVA (¢) PTLINGLESS 9007 Y21 d 800900 @t 2MUULD
1 €T Y0¥ 206'S SECYITYLY0'0 69¢°L8 8819L0L6'0 665 L8L'6ST 048 870 Arenue( XId YHSIWELESE 9007 Arenue( V. €00°9007 9P QU
1 4 LOY 6LL LILEO9ECTOT  SHP'OPIT  €€9SC616'0 000°601°CTT ods €207 YdIe XId INAWELESE  S00T FOGUIDAON V. [80°6007 PP QluuiD
I 0¢ 16¢ 06¥'S 000000006L°T L1¥'988'T €TYTTOL6'0 000°000°0LT 048 0£07 Ae XId CHAWPLESE S00T 329010 YV 9L0°5007 9t 2ruuL)
1 0T 68¢ 08¢°S CCYOVILOYL 000°0SH¢ 00000000'T  000°9¢TTS 048 9707 2400 ATA/OVA 8¢OTHLERE €00 J2quardag g £90°€007 9P druurD
I w 00% LECS [1%06¥0209°0 LY6'ShY CLLSLLGL'O 6LS'6Y8T6 04s €707 Se XId THYNELESE €00z 8nsny V. 650°600T 9P Stuur)
I 1 So¥ c89'¢ 1ZIZITICIF O T65°¢TE 7H0CETT6'0 000°005°T8 048 0¢0z Arenue( XId PIONELE]E €007 Anf V7605007 ovW oruur)
I (44 18¢ 8LS'S 788S0LYILT'T 8¢8'9L9'T €8CHEF06'0 000°000°9¢T 048 9707 124010 XTId 6RAONELE]E €007 Amf V0606007 9P oruur)
I €< 08¢ 16L¢ 160L079TT€°0Z  000°0SS TT  00000000'T 0004989 04s L2707 Joquiaidag XId GIOWELESS S00z aunf 4 Th0-C007 9P 2ruurD
I €T 60% €08°¢ SEPOCTOELT'T 000°000°T 00000000°'T  000°000'9% 048 6707 dy ATA/OVA LOOWELESS <007 &eW d  $C0-C007 S druurD
1 62 80¥% Sv0'9 TH6TSETS8S 0L 00000072 00000000°T  000°000F¢ 048 620 1snsny XId 0ONINELESE €007 Arenigag 40 010°500T 9PN 2ruur)
I LT 8L¢ TIs'¢ C8FPCOTCOLCT  890°66¢'ST  LLIFFTZI6'0 000°000°9TT 04s 7€07 Arenigag XId SSNINELESE €007 Arenigag dv  600-S007 TN druurD
I ¥¢ 88¢ 066'S 6S68Y68TTOCT  TIS'0L0'TT  I8LSHOI80 000'8L0°CTT 048 1202 Tequeao2d XId €deOYLERE $007 2unf ¥V SP0H00T ST oruuID
I ¥e 993 eLS 0000000528'C 000°092°T 00000000°T 00000008 0ds 7€07 18nsny XTId AAAYLESE 7007 Arenigag vd  TI0-#00C 9t 2ruur)
I 6¢ y9¢ S09°¢ 6TYILSSTHYTT  000°0S8°ST 00000000 T 000°000°0L 04s 1¢0z A XId 8SMINELESE $007 Arenigag O 010-%00C 9CW o1uurH
I 6¢ ye¢ (478 0000000000007  000°000°0T  00000000°'T  000°000°0T 0ds 0¢0z Arenue( XId CAlNELESS €002 ¥29010 40 880-€007 9PN oruuID
1 8% LLE %LIG'S %€€96LT66Z6°0F  000°000°0T$  00000000'T 000°TEHHT § 0ds €0z Anf XTId %0568y LOHINGLESE €00z Aew O €¥0°€00T OB SHUULD
mIoy (sqpuow ur) (syruow uy) suro] sniy, ux IsSniy, ur (2)ao10eg ssep) Jo (1)2dAy 21eq (1)2dAy 21y JqUnN 2eq sse) SI1I2S JInss|
BN Sueo] sueo] a8eSiow duereqg 21eOYNID duereyg Tedpurig wonnqrIsia USRI 3S2I93U] dIsnd anssy
Jruurn a8eSirop a8eSriolw 30 uodno) redpurrg  Sudpropun redpurg Teury
3Jo 38y ueo1  jo Aypmyep a8eroay 1euiSio
a8eroay [GRAEN pargSom
pargySom Sururewoy  jewrxoaddy
Newrxoxddy a8eraay
PagSPM
euwnxoxddy

g Mqrgxy

$9180gNIY) SUIA[IdpU)

C-9



For copies of the Cover Pages, Term Sheets and Exhibits from the Underlying
Certificate Disclosure Documents for the Underlying Certificates of Ginnie Mae
REMIC Trust 2007-012, please refer to Exhibit C to the Underlying Certificate
Disclosure Document for Ginnie Mae REMIC Trust 2007-012.
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Offering Circular Supplement

(To Base Offering Circular dated October 1, 2004)

$344,529,159

|II>H>

Government National Mortgage Association

GINNIE MAE®

Guaranteed Multifamily REMIC Pass-Through Securities
Ginnie Mae REMIC Trust 2007-052

The Securities

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

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the
timely payment of principal and
interest on the securities. The Gin-
nie Mae Guaranty is backed by the
full faith and credit of the United
States of America. Ginnie Mae does
not guarantee the payment of any
prepayment penalties.

The Trust and its Assets

The Trust will own (1) the Ginnie
Mae Multifamily Certificates de-
scribed on Exhibit A and (2) cer-
tain previously issued multifamily
certificates described in Exhibits B,
C and D.

Original Final
Class of Principal Interest Principal Interest CUSIP Distribution
REMIC Securities Balance (1) Rate Type(2) Type(2) Number Date(3)

Security Group 1
Ao $ 67,650,000 4.054% SEQ FIX 38373MJ27 June 2027
B..oooo 86,251,514 (4) SEQ WAC/DLY |38373MJ35| January 2041
Coiiiiiii 20,318,559 (4) SEQ WAC/DLY |38373MJ43 | December 2044
Z.oooiiiiiii 6,000,000 (4) SEQ WAC/Z/DLY |[38373MJ50 | January 2048
(O 180,220,073 (4) NTL (PT) WAC/IO/DLY |38373MJ68 | January 2048
Security Group 2
IP ..o 164,309,086 (4) NTL (SC/PT) |WAC/IO/DLY |38373MJ92 July 2040
MA............... 50,000,000 (4) SC/SUP/SEQ WAC/DLY |38373MJ76 July 2040
MB............... 55,656,424 (4) SC/SUP/SEQ WAC/DLY |38373MJ84 July 2040
PA.......oo 58,652,662 (4) SC/SCH WAC/DLY |38373MK25 July 2040
Residual
RR ... 0 0.0 NPR NPR 38373MK33| January 2048

(1) Subject to increase as described under “Increase in Size” in this Supplement. The amount
shown for each Notional Class (indicated by “NTL” under Principal Type) is its original Class
Notional Balance and does not represent principal that will be paid.

(2) As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class
with which each Class Notional Balance of the Notional Class will be reduced is indicated in

parentheses.

(3) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this

Supplement.

(4) See “Terms Sheet — Interest Rates” in this Supplement.

them.

Securities Exchange Act of 1934.

See “Risk Factors” beginning on page S-8 which highlights some of these risks.

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

The Sponsor and the Co-Sponsor will offer the securities from time to time in negotiated transactions at varying prices. We
expect the closing date to be August 30, 2007.

You should read the Base Offering Circular for Guaranteed Multifamily REMIC Pass-Through Securities, Chapter 32 of the
Ginnie Mae Mortgage-Backed Securities Guide 5500.3, as amended, and this Supplement.

The securities are exempt from registration under the Securities Act of 1933 and are “exempted securities” under the

Banc of America Securities LLC

The date of this Offering Circular Supplement is August 24, 2007.

C-11

Myerberg and Company L.P.




TERMS SHEET

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

Sponsor: Banc of America Securities LLC
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee
Closing Date: August 30, 2007

Distribution Date: The 16th day of each month or, if the 16th day is not a Business Day, the
first Business Day thereafter, commencing in September 2007.

Security Groups: This series of Securities consists of multiple Security Groups (each a
“Group”), as shown on the front cover of this Supplement. Payments on each Group will be
based solely on payments on the Trust Asset Group with the same numerical designation.

Composition of the Trust Assets:

For the Group 1 Securities, the Trust Assets consist of Ginnie Mae Multifamily Certificates
which will include:

(i) 40 fixed rate Ginnie Mae Project Loan Certificates, which have an aggregate balance of
approximately $150,780,131 as of the Cut-off Date and

(ii) 9 fixed rate Ginnie Mae Construction Loan Certificates, which have an aggregate
balance of approximately $29,489,944 as of the Cut-off Date.

For the Group 2 Securities, the Trust Assets consist of Underlying Certificates. The aggregate
principal balance of the Group 2 Trust Assets is $164,309,086 as of the Cut-off Date. The
Group 2 Trust Assets consist of two subgroups, Subgroup 2A and Subgroup 2B, as further
described in Exhibit B to this Supplement. Certain additional information regarding the
Underlying Certificates is set forth in Exhibits B and C to this Supplement. Certain information
regarding the Ginnie Mae Multifamily Certificates and the related Mortgage Loans underlying
the Underlying Certificates (the “Group 2 Underlying Certificate Trust Assets’) is set forth in
the respective updated Exhibits A for each of the Underlying Certificates (the “‘Updated
Exhibits A””) in Exhibit D to this Supplement.
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Certain Characteristics of the Ginnie Mae Multifamily Certificates and the Related
Mortgage Loans Underlying the Group 1 Trust Assets:

The Ginnie Mae Multifamily Certificates and the related Mortgage Loans will have the following
characteristics, aggregated on the basis of the applicable FHA insurance program:

Group 1 Trust Assets™

Weighted
Average
Total
Remaining
Lockout
Weighted Weighted Weighted and
Weighted Average Average Weighted Average Prepayment
FHA Average Weighted Original Remaining Average Remaining Penalty
Insurance Number Percent Mortgage Average Term to Term to Period from Lockout Period
Program/538 Principal of Trust of Total Interest Certificate Maturity(2)(3) Maturity(2) Issuance(3) Period (in
Guaranty Program Balance Assets  Balance Rate Rate (in months)  (in months) (in months) (in months)  months)
221(d) (4) $ 61,434,023 12 34.08% 5.877% 5.549% 481 472 9 15 113
223(f) 26,461,660 7 14.68 5.727 5.466 417 414 3 15 113
207/223(f) 26,292,410 10 14.59 5.742 5.483 421 419 1 17 120
232 14,154,621 2 785 5933 5.683 259 248 11 27 108
232/223(a)(7) 13,866,725 2 7.69 5.850 5.600 378 374 4 7 102
207/232/223(f) 8,303,856 1 4.61 5.875 5.625 421 418 3 11 119
223(f)/223(a)(7) 7,393,457 1 4.10 4.980 4.590 420 419 1 12 120
223(a)(7) 6,545,552 7 3.03 6.114 5.844 392 391 2 12 108
220/223(a)(7) 4,982,483 1 2.76 5.700 5.450 347 346 1 10 118
232/223(f) 4,341,480 1 2.41 5.900 5.650 420 419 1 12 120
538 2,880,406 2 1.60 6.868 5.939 481 479 2 11 119
241 2,706,628 1 1.50 6.900 6.650 283 273 10 28 124
221(d) (4)/223(a)(7) 631,256 1 0.35 6.750 5.640 360 359 1 0 35
221(d) (3)/223(a)(7) 275,518 1 0.15 6.850 0.350 56_0 &6 3_1 67 ﬂ
Total: $ 180,270,075 ﬁ 100.00%  5.841% 5.540% ﬁ ﬁ _6 15 113

(1) As of August 1, 2007 (the “Cut-off Date); includes Ginnie Mae Multifamily Certificates added to pay the Trustee Fee.
Some of the columns may not foot due to rounding.

(2) Based on the assumption that each Ginnie Mae Construction Loan Certificate will convert to a Ginnie Mae Project Loan
Certificate.

(3) Based on the issue date of the related Ginnie Mae Multifamily Certificate.

The information contained in the preceding chart bas been collected and summarized by
the Sponsor based on publicly available information, including the disclosure documents for
the Ginnie Mae Multifamily Certificates. See “The Ginnie Mae Multifamily Certificates — The
Mortgage Loans’ and Exhibit A to this Supplement. See Exhibits B, C and D to this Supplement
for certain information regarding the characteristics of the Mortgage Loans included in the
Underlying Trusts in Security Group 2.

Lockout Periods and Prepayment Penalties: For Security Group 1, certain of the Mortgage
Loans prohibit voluntary prepayments during specified lockout periods with remaining terms
that range from 0 to 88 months. The Group 1 Mortgage Loans have a weighted average
remaining lockout period of approximately 15 months.

For Security Group 2, certain of the Mortgage Loans prohibit voluntary prepayments during
specified lockout periods with remaining terms that range from 0 to 90 months. See the
Updated Exhibits A in Exhibit D for additional information with respect to remaining lockout
periods.

Certain of the Mortgage Loans provide for payment of Prepayment Penalties during specified
periods beginning on the applicable lockout period end date or, if no lockout period applies,
the applicable Issue Date. See “The Ginnie Mae Multifamily Certificates — Certain Additional
Characteristics of the Mortgage Loans and ‘“‘Characteristics of the Ginnie Mae Multifamily
Certificates and the Related Mortgage Loans’ in, in the case of the Group 1 Securities, Exhibit A
to this Supplement and, in the case of the Group 2 Securities, the Updated Exhibits A in
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Exhibit D to this Supplement. Prepayment Penalties received by the Trust will be allocated as
described in this Supplement.

Issuance of Securities: The Securities, other than the Residual Securities, will initially be
issued in book-entry form through the book-entry system of the U.S. Federal Reserve Banks (the
“Fedwire Book-Entry System’). The Residual Securities will be issued in fully registered,
certificated form. See “Description of the Securities — Form of Securities’ in this Supplement.

Increased Minimum Denomination Classes: Classes 10 and IP. See “Description of the
Securities — Form of Securities’ in this Supplement.

Interest Rates: The Interest Rate for the Fixed Rate Class is shown on the front cover of this
Supplement.

The Weighted Average Coupon Classes will bear interest at per annum Interest Rates based
on the Weighted Average Certificate Rate of the Group 1 Ginnie Mae Multifamily Certificates
(“Group 1 WACR”), the Weighted Average Coupon Rate of the Subgroup 2A Underlying
Certificates (‘‘Subgroup 2A WACR”), the Weighted Average Coupon Rate of the Subgroup 2B
Underlying Certificates (‘‘Subgroup 2B WACR”) or the Weighted Average Coupon Rate of the
Group 2 Underlying Certificates (“Group 2 WACR”) as follows:

Class B will bear interest during each Accrual Period at a per annum rate equal to the lesser
of 5.000% and Group 1 WACR.

Class C will bear interest during each Accrual Period at a per annum rate equal to the lesser
of 5.450% and Group 1 WACR.

Class Z will bear interest during each Accrual Period at a per annum rate equal to the lesser
of 4.350% and Group 1 WACR.

Class 10O will bear interest during each Accrual Period at a per annum rate equal to the
Group 1 WACR less the weighted average Interest Rate for that Accrual Period on Classes A, B,
C and Z, weighted based on the Class Principal Balance of each such class on the related
Distribution Date (before giving effect to any payments on such Distribution Date).

Class PA will bear interest during each Accrual Period at a per annum rate equal to
Subgroup 2A WACR minus 0.005%.

Classes MA and MB will bear interest during each Accrual Period at a per annum rate equal
to a fraction, expressed as a percentage, the numerator of which is equal to (a) the sum of
(i) the product of (A) the principal balance of Segment 1 before giving effect to any payments
of principal on such Distribution Date and (B) the Subgroup 2A WACR and (ii) the product of
(A) the trust asset balance of Subgroup 2B before giving effect to any payments of principal in
the month of such Distribution Date and (B) the Subgroup 2B WACR and the denominator of
which is equal to the sum of the principal balances of Classes MA and MB in each case before
giving effect to any payments of principal on such Distribution Date.

Class IP will bear interest during each Accrual Period at a per annum rate equal to the
Group 2 WACR less the weighted average Interest Rate for that Accrual Period on Classes MA,
MB and PA, weighted based on the Class Principal Balance of each such class on the related
Distribution Date (before giving effect to any payments on such Distribution Date).
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The Weighted Average Coupon Classes will bear interest during the initial Accrual Period
at the following approximate Interest Rates:

Approximate
Initial

Class Interest Rate

B 5.0000%
e 5.4500
/PP 4.3500
L0 0.8663
LR 0.0018
M A 5.1926
M B . 5.1926
P A 4.0232

Allocation of Principal: On each Distribution Date, the following distributions will be
made to the related Securities:
SECURITY GROUP 1
A percentage of the Group 1 Principal Distribution Amount will be applied to the Trustee
Fee, and the remainder of the Group 1 Principal Distribution Amount (the “Group 1 Adjusted
Principal Distribution Amount”) and the Z Accrual Amount will be allocated, sequentially, to A,
B, C and Z, in that order, until retired

SECURITY GROUP 2

The Subgroup 2A Principal Distribution Amount and the Subgroup 2B Principal Distribu-
tion Amount will be allocated as follows:

* The Subgroup 2A Principal Distribution Amount in the following order of priority:
1. To PA, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To Segment 1, until retired
3. To PA, without regard to its Scheduled Principal Balance, until retired

e The Subgroup 2B Principal Distribution Amount, sequentially, to MA and MB, in that
order, until retired

e On each Distribution Date, any payments allocated to Segment 1 will be distributed in
the same manner as set forth above for the Subgroup 2B Principal Distribution Amount

Allocation of Prepayment Penalties: On each Distribution Date, the Trustee will pay 100%
of any Prepayment Penalties that are collected and passed through to the Trust in respect of
Security Group 1 to Class IO and in respect of Security Group 2 to Class IP.
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Scheduled Principal Balances: The Scheduled Principal Balances for the Class listed below
are included in Schedule I to this Supplement. They were calculated using, among other
things, the following Structuring Range:

Class Structuring Range

P A 5% CPR through 15% CPR*

* Structured at 0% PLD.

Accrual Class: Interest will accrue on the Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth in this Term Sheet under — “Interest Rates.”
However, no interest will be distributed to the Accrual Class as interest. Interest so accrued on
the Accrual Class on each Distribution Date will constitute the Accrual Amount, which will be
added to the Class Principal Balance of the Accrual Class on each Distribution Date and will be
distributable as principal as set forth in this Terms Sheet under ‘‘Allocation of Principal.”

Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlement to interest. The Class
Notional Balance of each Notional Class represents the percentage indicated below of, and
reduces to that extent with, the Class Principal Balances indicated:

Original Class

Class Notional Balance Represents

1O $180,220,073 100% of A, B, C and Z (in the aggregate) (SEQ Classes)

IP . $105,656,424 100% of MA and MB (in the aggregate) (SC/SUP/SEQ
Classes)

58,652,662 100% of PA (SC/SCH Class)
$164,309,086

Segment: For purposes of calculating distributions of principal, certain classes will be
apportioned as a Segment as follows:

Original
Principal Principal Related
Segment Type Balance Classes
1 SC/sup $ 53,344,893 MA and MB

Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences’ in this
Supplement and in the Multifamily Base Offering Circular.

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual
Interest of the Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities are
Regular Classes.
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For copies of the Cover Pages, Term Sheets and Exhibits from the Underlying
Certificate Disclosure Documents for the Underlying Certificates of Ginnie Mae
REMIC Trust 2007-052 (other than with respect to Ginnie Mae
REMIC Trust 2007-012), please refer to Exhibit C to the Underlying Certificate
Disclosure Document for Ginnie Mae REMIC Trust 2007-052.
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Offering Circular Supplement

(To Base Offering Circular dated October 1, 2004)

$292.458,071

|II>H>

Government National Mortgage Association

GINNIE MAE®

Guaranteed Multifamily REMIC Pass-Through Securities

and MX Securities

Ginnie Mae REMIC Trust 2008-022

The Securities

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

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the
timely payment of principal and
interest on the securities. The Gin-
nie Mae Guaranty is backed by the
full faith and credit of the United
States of America. Ginnie Mae does
not guarantee the payment of any
prepayment penalties.

The Trust and its Assets

The Trust will own (1) the Ginnie
Mae Multifamily Certificates de-
scribed on Exhibit A and (2) cer-
tain previously issued multifamily
certificates described in Exhibits B,
C and D.

Original Final

Class of Principal Interest Principal Interest CUSIP Distribution
REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)
Security Group 1
Ao $125,000,000 3.500% SEQ FIX 38373MT91 May 2035
B........... 40,339,838 4.500 SEQ FIX 38373MU24 | December 2038
C.oooiiiiiii. 77,757,361 (5) SEQ WAC/DLY 38373MU32 May 2048
Do 42,049,421 (5) SEQ WAC/DLY 38373MU40 June 2049
Z...oooi.. 7,311,451 4.500 SEQ FIX/Z 38373MUS57 | February 2050
10(1) oo 292,458,071 (5) NTL (PT) |WAC/IO/DLY |38373MU65| February 2050
Security Group 2
XA(L) oot 1,074,884,772 (5) SC/NTL (PT) | WAC/IO/DLY (38373MU73| March 2049
Residual
RR ........... 0 0.000 NPR NPR 38373MU81 | February 2050

(1) These Securities may be exchangeable for MX Securities described in Schedule 1.

(2) Subject to increase as described under “Increase in Size” in this Supplement. The amount
shown for each Notional Class (indicated by “NTL” under Principal Type) is its original Class
Notional Balance and does not represent principal that will be paid.

(3) As defined under “Class Types” in Appendix I to the Multifamily Base Offering Circular. The
type of Class with which each Class Notional Balance of the Notional Class will be reduced is

indicated in parentheses.

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

them.

Securities Exchange Act of 1934.

See “Risk Factors” beginning on page S-7 which highlights some of these risks.

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

The Sponsor and the Co-Sponsor will offer the securities from time to time in negotiated transactions at varying prices. We
expect the closing date to be March 28, 2008.

You should read the Base Offering Circular for Guaranteed Multifamily REMIC Pass-Through Securities, Chapter 32 of the
Ginnie Mae Mortgage-Backed Securities Guide 5500.3, as amended, and this Supplement.

The securities are exempt from registration under the Securities Act of 1933 and are “‘exempted securities” under the

Banc of America Securities LLC

Loop Capital Markets, LLC

The date of this Offering Circular Supplement is March 20, 2008.
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TERMS SHEET

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

Sponsor: Banc of America Securities LLC
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee
Closing Date: March 28, 2008

Distribution Date: The 16th day of each month or, if the 16th day is not a Business Day, the
first Business Day thereafter, commencing in April 2008.

Security Groups: This series of Securities consists of multiple Security Groups (each a
“Group”), as shown on the front cover of this Supplement and on Schedule I to this
Supplement. Except in the case of the MX Class, payments on each Group will be based solely
on payments on the Trust Asset Group with the same numerical designation.

Composition of the Trust Assets:

For the Group 1 Securities, the Trust Assets consist of Ginnie Mae Multifamily Certificates
which will include:

(i) 38 fixed rate Ginnie Mae Project Loan Certificates, which have an aggregate balance of
approximately $172,574,772 as of the Cut-off Date and

(ii) 37 fixed rate Ginnie Mae Construction Loan Certificates, which have an aggregate
balance of approximately $119,931,301 as of the Cut-off Date.

For the Group 2 Securities, the Trust Assets consist of Underlying Certificates. The aggregate
notional balance of the Group 2 Trust Assets is approximately $1,074,884,772 as of the Cut-Off
Date. Certain information regarding the Underlying Certificates is set forth in Exhibits B and C
to this Supplement. Certain information regarding the Ginnie Mae Multifamily Certificates and
the related Mortgage Loans underlying the Underlying Certificates (the “Group 2 Underlying
Certificate Trust Assets’”) is set forth in the respective updated Exhibits A for each of the
Underlying Certificates (the “Updated Exhibits A”) in Exhibit D to this Supplement.
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Certain Characteristics of the Ginnie Mae Multifamily Certificates and the Related
Mortgage Loans Underlying the Group 1 Trust Assets:

The Ginnie Mae Multifamily Certificates and the related Mortgage Loans underlying the
Group 1 Trust Assets will have the following characteristics, aggregated on the basis of the
applicable FHA insurance program:

Group 1 Trust Assets‘"

Weighted
Average
Total
Weighted Weighted Weighted Remaining
Weighted Average Average Weighted Average Lockout and
Number Percent Average  Weighted Original Remaining Average Remaining  Prepayment
FHA of of Mortgage  Average Term to Term to Period from Lockout Penalty
Insurance Principal Trust Total Interest  Certificate Maturity®®  Maturity® Issuance Period Period
Program Balance Assets  Balance Rate Rate (in months) (in months) (in months) (in months) (in months)
221(d)(4) ... $178,520,713 33 61.03% 5.623% 5.368% 486 476 10 24 115
207/223(f) ... 35,634,839 10 12.18 6.204 5.923 402 388 15 0 106
232 ..., 25,201,183 7 8.62 6.054 5.799 379 367 13 8 104
223(f) ..... 23,459,246 9 8.02 5.865 5.615 417 404 13 9 109
232/223(f). .. 9,671,100 1 3.31 5.870 5.490 421 420 1 13 121
221(d)(3) ... 6,019,228 1 2.06 5.800 5.550 496 482 14 22 118
241 ... 4,371,981 4 1.49 6.295 6.045 332 324 7 19 125
223(a)(7) ... 4,351,589 5 1.49 6.404 6.137 360 345 15 2 90
220 ..., 2,771,319 1 0.95 6.500 6.250 376 357 19 17 113
241(a)..... 2,504,874 4 0.86 6.318 6.062 396 388 8 17 120
Total: ..... $292,506,073 75 100.00% 5.798% 5.536% 453 442 11 17 112

(1) As of March 1, 2008 (the “Cut-off Date”); includes Ginnie Mae Multifamily Certificates added to pay the Trustee Fee.
Some of the columns may not foot due to rounding.

(2) Based on the assumption that each Ginnie Mae Construction Loan Certificate will convert to a Ginnie Mae Project Loan
Certificate.

(3) Based on the issue date of the related Ginnie Mae Multifamily Certificate.

The information contained in the preceding chart bhas been collected and summarized by
the Sponsor based on publicly available information, including the disclosure documents for
the Ginnie Mae Multifamily Certificates. See “The Ginnie Mae Multifamily Certificates — The
Mortgage Loans” and Exhibit A to this Supplement. See Exhibits B, C and D to this Supplement
Jor certain information regarding the characteristics of the Morigage Loans included in the
Underlying Trusts in Security Group 2.

Lockout Periods and Prepayment Penalties: For Security Group 1, certain of the Mortgage
Loans prohibit voluntary prepayments during specified lockout periods with remaining terms
that range from 0 to 41 months. The Group 1 Mortgage Loans have a weighted average
remaining lockout period of approximately 17 months.

For Security Group 2, certain of the Mortgage Loans prohibit voluntary prepayments during
specified lockout periods with remaining terms that range from 0 to 81 months. See the
Updated Exhibits A in Exhibit D for additional information with respect to remaining lockout
periods.

Certain of the Mortgage Loans provide for payment of Prepayment Penalties during specified
periods beginning on the applicable lockout period end date or, if no lockout period applies,
the applicable Issue Date. See “The Ginnie Mae Multifamily Certificates — Certain Additional
Characteristics of the Mortgage Loans’ and “‘Characteristics of the Ginnie Mae Multifamily
Certificates and the Related Mortgage Loans” in, in the case of the Group 1 Securities, Exhibit A
to this Supplement and, in the case of the Group 2 Securities, the Updated Exhibits A in
Exhibit D to this Supplement. Prepayment Penalties received by the Trust will be allocated as
described in this Supplement.
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Issuance of Securities: The Securities, other than the Residual Securities, will initially be
issued in book-entry form through the book-entry system of the U.S. Federal Reserve Banks (the
“Fedwire Book-Entry System’). The Residual Securities will be issued in fully registered,
certificated form. See “Description of the Securities — Form of Securities” in this Supplement.

Modification and Exchange: If you own exchangeable Securities, you will be able, upon
notice and payment of an exchange fee, to exchange them for a proportionate interest in the
related Securities shown on Schedule I to this Supplement. See “Description of the Securi-
ties — Modification and Exchange” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes an Interest Only
Class. See “Description of the Securities — Form of Securities’ in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the front cover of
this Supplement.

The Weighted Average Coupon Classes will bear interest at per annum Interest Rates based
on either the Weighted Average Certificate Rate of the Group 1 Ginnie Mae Multifamily
Certificates (“‘Group 1 WACR”) or the weighted average of the interest rates of the Underlying
Group 2 Certificates, weighted based on the notional balance of each Underlying Certificate
(“Group 2 WACR”) as follows:

Class C will bear interest during each Accrual Period at a per annum rate equal to the lesser
of 5.0000% and Group 1 WACR.

Class D will bear interest during each Accrual Period at a per annum rate equal to the lesser
of 5.3700% and Group 1 WACR.

Class 1O will bear interest during each Accrual Period at a per annum rate equal to the
Group 1 WACR less the weighted average Interest Rate for that Accrual Period on Classes A, B,
C, D and Z.

Class XA will bear interest during each Accrual Period at a per annum rate equal to Group 2
WACR.

Class XM will bear interest during each Accrual Period at a per annum rate equal to the
weighted average Interest Rate for that Accrual Period on Classes IO and XA (weighted on the
basis of their Class Notional Balances).

The Weighted Average Coupon Classes will bear interest during the initial Accrual Period
at the following approximate Interest Rates:

Approximate
Initial

Class Interest Rate
C o 5.0000%
D o 5.3700
) 1.2054
XA e 1.0800
XM o e 1.1068

C-24




Allocation of Principal: On each Distribution Date, a percentage of the Group 1 Principal
Distribution Amount will be applied to the Trustee Fee, and the remainder of the Group 1
Principal Distribution Amount (the “Group 1 Adjusted Principal Distribution Amount”) and
the Z Accrual Amount will be allocated, sequentially, to A, B, C, D and Z, in that order, until
retired.

Allocation of Prepayment Penalties: On each Distribution Date, the Trustee will pay 100%
of any Prepayment Penalties that are collected and passed through to the Trust in respect of
Security Group 1 to Class 10 and in respect of Security Group 2 to Class XA.

Accrual Class: Interest will accrue on the Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth on the front cover of this Supplement. However, no
interest will be distributed to the Accrual Class as interest. Interest so accrued on the Accrual
Class on each Distribution Date will constitute the Accrual Amount, which will be added to the
Class Principal Balance of the Accrual Class on each Distribution Date and will be distributable
as principal as set forth in this Terms Sheet under “Allocation of Principal.”

Notional Classes: Each Notional Class will not receive distributions of principal but has a
Class Notional Balance for convenience in describing its entitlement to interest. The Class
Notional Balance of each Notional Class represents the percentage indicated below of, and
reduces to that extent with, the Class Principal Balances or Trust Assets indicated:

Original Class

Class Notional Balance Represents

TO o $ 292,458,071 100% of A, B, C, D & Z (SEQ Classes)
XA $1,074,884,772  100% of the Group 2 Trust Assets
XMoo $ 292,458,071 100% of A, B, C, D & Z (SEQ Classes)

1,074,884,772  100% of the Group 2 Trust Assets
$1,367,342,843

Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences’ in this
Supplement and in the Multifamily Base Offering Circular.

Regular and Residual Classes: Class RR is a Residual Class and represents the Residual
Interest of the Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities are
Regular Classes.
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Offering Circular Supplement
(To Multifamily Base Offering Circular dated April 1, 2008)

$227,119,159

Government National Mortgage Association

GINNIE MAE®

Guaranteed Multifamily REMIC Pass-Through Securities
Ginnie Mae REMIC Trust 2008-059

The Securities Original Final
Class of Principal Interest Principal Interest CUSIP Distribution
The TI‘USt WIH issue the Clas%es Of REMIC Securities Balance(1) Rate Type(2) Type(2) Number Date(3)
Securities listed on the front cover of Ao $ 82,200,000 (4) SEQ WAC/DLY | 38373MZ29 | December 2023
hi fferi . | ) | B... . 25,000,000 [ (4) SEQ WAC/DLY [38373MZ37| October 2026
this offering circular supplement. Cov 57,700,000 | (4) SEQ WAC/DLY |38373MZ45|  June 2032
D... .o 53,000,000 [ (4) SEQ WAC/DLY | 38373MZ52 June 2037
The Ginnie Mae Guaranty Z.oo 9,219,159 (4 SEQ WAC/Z/DLY | 38373MZ60 | November 2047
10 ... .. o . 227,119,159 4) NTL (PT) | WAC/IO/DLY | 38373MZ78 | November 2047

Ginnie Mae will guarantee the timely ~ Residual
payment of principal and interest on RR................ 0] 0.0 NPR NPR 38373MZ86 | November 2047
the securities. The Ginnie Mae Guar- (1) Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for the Notional

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

credit of the United States of America. (2) As defined under “Class Types” in Appendix I to the Multifamily Base Offering Circular. The type of Class with
Gi ie M d h which the Class Notional Balance of the Notional Class will be reduced is indicated in parentheses.

mnnie ae does not guarantee the (3) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supplement.
payment of any prt epayment penalties, (4) See “Terms Sheet — Interest Rates” in this Supplement.

The Trust and its Assets

The Trust will own the Ginnie Mae
Multifamily Certificates described on
Exhibit A.

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

See “Risk Factors” beginning on page S-6 which highlights some of these risks.

The Sponsor and the Co-Sponsor will offer the securities from time to time in negotiated transactions at varying prices.
We expect the closing date to be July 30, 2008.

You should read the Base Offering Circular for Guaranteed Multifamily REMIC Pass-Through Securities, Chapter 31 of the
Ginnie Mae Mortgage-Backed Securities Guide 5500.3, as amended, and this Supplement.

The securities are exempt from registration under the Securities Act of 1933 and are “exempted securities” under the
Securities Exchange Act of 1934.

Banc of America Securities LLC Loop Capital Markets, LLC

The date of this Offering Circular Supplement is July 22, 2008.
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TERMS SHEET

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

Sponsor: Banc of America Securities LLC
Co-Sponsor: Loop Capital Markets, LLC
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee
Closing Date: July 30, 2008

Distribution Date: The 16th day of each month or, if the 16th day is not a Business Day, the first
Business Day thereafter, commencing in August 2008.

Composition of the Trust Assets:

The Ginnie Mae Multifamily Certificates will consist of 48 fixed rate Ginnie Mae Project Loan Certificates,
which have an aggregate balance of approximately $227,169,160 as of the Cut-off Date.

Certain Characteristics of the Ginnie Mae Multifamily Certificates and the Related Mortgage

Loans Underlying the Trust Assets™:

The Ginnie Mae Multifamily Certificates and the related Mortgage Loans will have the following
characteristics, aggregated on the basis of the applicable FHA insurance program:

Weighted
Average
Total
Weighted Weighted Weighted Remaining
Weighted Average Average Weighted Average Lockout and
Number  Percent Average Weighted Original Remaining Average Remaining  Prepayment
FHA of of Mortgage Average Term to Term to Period from Lockout Penalty
Insurance Principal Trust Total Interest  Certificate  Maturity® Maturity Issuance® Period Period
Program Balance Assets Balance Rate Rate (in months)  (in months)  (in months)  (in months)  (in months)
221D ..o $ 05,413,932 10 28.80%  6.818% 6.541% 465 414 51 9 61
232/223(H) ... ... 37,241,646 7 16.39 6.195 5.936 372 369 3 22 117
207/223H) ... ... 34,571,852 9 15.22 6.377 6.090 413 412 1 30 120
232 L 31,855,101 4 14.02 7.484 7.234 373 328 44 16 56
232/223(a)(7) . . ... 28,015,439 2 12.33 6.150 5.900 343 321 22 13 66
223(H) ... 11,678,003 3 5.14 5.776 5.511 414 410 4 21 117
223)(7) .. 6,231,480 6 2.74 6.643 6.307 403 401 2 32 120
207 .o 4,221,892 2 1.86 6.302 6.052 384 381 3 22 118
213 .. 4,199,882 1 1.85 6.250 6.000 474 472 2 17 113
221(d)(4)/223(a)(7). . 3,455,450 2 1.52 6.402 6.152 360 341 19 27 102
241 .o 186,639 1 0.08 6.900 6.650 264 262 2 17 113
241@) . ... 97,845 1 0.04 6.500 6.250 384 382 2 11 119
Total: . . ... ... .. $227,169,160 48 100.00% 6.575%  6.307% 407 382 25 18 86

(1) As of July 1, 2008 (the “Cut-off Date”); includes Ginnie Mae Multifamily Certificates added to pay the Trustee Fee. Some of the
columns may not foot due to rounding.

(2) Based on the issue date of the related Ginnie Mae Multifamily Certificate.

The information contained in this chart has been collected and summarized by the Sponsor based
on publicly available information, including the disclosure documents for the Ginnie Mae Multifamily
Certificates. See “The Ginnie Mae Multifamily Certificates— The Mortgage Loans” and Exbhibit A to this
Supplement.
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Lockout Periods and Prepayment Penalties: The Mortgage Loans prohibit voluntary prepayments
during specified lockout periods with remaining terms that range from 0 to 37 months. The Mortgage
Loans have a weighted average remaining lockout period of approximately 18 months. Certain of the
Mortgage Loans provide for payment of Prepayment Penalties during specified periods beginning on
the applicable lockout period end date. See “The Ginnie Mae Multifamily Certificates— Certain
Additional Characteristics of the Morigage Loans” and “Characteristics of the Ginnie Mae Multifamily
Certificates and the Related Morigage Loans” in Exhibit A to this Supplement. Prepayment Penalties
received by the Trust will be allocated as described in this Supplement.

Issuance of Securities: The Securities, other than the Residual Securities, will initially be issued in
book-entry form through the book-entry system of the U.S. Federal Reserve Banks (the “Fedwire Book-
Entry System”). The Residual Securities will be issued in fully registered, certificated form. See “Descrip-
tion of the Securities— Form of Securities” in this Supplement.

Increased Minimum Denomination Class: Class IO. See “Description of the Securities— Form of
Securities” in this Supplement.

Interest Rates: The Weighted Average Coupon Classes will bear interest during each Accrual Period
at the per annum Interest Rate based on the Weighted Average Certificate Rate of the Ginnie Mae
Multifamily Certificates (“WACR”) as follows:

Class A will bear interest during each Accrual Period at a per annum rate equal to the lesser of
5.4290% and WACR.

Class B will bear interest during each Accrual Period at a per annum rate equal to the lesser of
5.5530% and WACR.

Class C will bear interest during each Accrual Period at a per annum rate equal to the lesser of
5.7750% and WACR.

Class D will bear interest during each Accrual Period at a per annum rate equal to the lesser of
5.7840% and WACR.

Class Z will bear interest during each Accrual Period at a per annum rate equal to the lesser of
6.0000% and WACR.

Class IO will bear interest during each Accrual Period at a per annum rate equal to the WACR less the
weighted average Interest Rate for that Accrual Period on Classes A, B, C, D and Z.

The Weighted Average Coupon Classes will bear interest during the initial Accrual Period at the
following approximate Interest Rates:

Approximate
Initial

Class Interest Rate
A 5.4290%
B o 5.5530
C o 5.7750
D 5.7840
/P 6.0000
L 0.6702




Allocation of Principal: On each Distribution Date, a percentage of the Principal Distribution
Amount will be applied to the Trustee Fee, and the remainder of the Principal Distribution Amount (the
“Adjusted Principal Distribution Amount”) and the Accrual Amount will be allocated sequentially, to A,
B, C, D and Z, in that order, until retired.

Allocation of Prepayment Penalties: On each Distribution Date, the Trustee will pay 100% of any
Prepayment Penalties that are collected and passed through to the Trust to Class IO.

Accrual Class: Interest will accrue on the Accrual Class identified on the front cover of this Supple-
ment at the per annum rate set forth in this Terms Sheet under — “Interest Rates”. However, no interest
will be distributed to the Accrual Class as interest. Interest so accrued on the Accrual Class on each
Distribution Date will constitute the Accrual Amount, which will be added to the Class Principal Balance
of the Accrual Class on each Distribution Date and will be distributable as principal as set forth in this
Terms Sheet under “Allocation of Principal.”

Notional Class: The Notional Class will not receive distributions of principal but has a Class Notional
Balance for convenience in describing its entitlement to interest. The Class Notional Balance of the
Notional Class represents the percentage indicated below of, and reduces to that extent with, the
Class Principal Balances indicated:

Original Class
Class Notional Balance Represents

IO ... ... ........ $227,119,159  100% of A, B, C, D and Z (in the aggregate) (SEQ Classes)

Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supple-
ment and in the Multifamily Base Offering Circular.

Regular and Residual Classes: Class RR is a Residual Class and represents the Residual Interest of the
Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities are Regular Classes.
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Offering Circular Supplement
(To Multifamily Base Offering Circular dated April 1, 2008)

$268,241,150

Government National Mortgage Association

GINNIE MAE®

Guaranteed Multifamily REMIC Pass-Through Securities
Ginnie Mae REMIC Trust 2008-086

The Securities Original Final
Class of Principal Interest Principal Interest CuUsIP Distribution

The Tru%t WIH issue the Cla%%es Of REMIC Securities Balance(1) Rate Type(2) Type(2) Number Date(3)
Securities listed on the front cover of A $ 87,000,000 | 4.842% SEQ FIX 38373M3MO | November 2025
hi fferi . 1 | B. .. o 56,000,000 | 4.806 SEQ FIX 38373M3N8 | November 2031
this otfering circular supplement. Cove 63,000,000 | 5.250 SEQ FIX 38373M3P3 | December 2036

D ... 53,500,000 | 5.462 SEQ FIX 38373M3Q1 June 2040
The Ginnie Mae Guaranty Z.oo 8,741,150 | (4) SEQ WAC/Z/DLY | 38373M3R9 [ October 2048

0................ 268,241,150 | (4) NTL (PT) | WAC/IO/DLY | 38373M3S7 | October 2048
Ginnie Mae will guarantee the timely  Residual

RR. ... ... ... ..... 0 0.0 NPR NPR 38373M3T5 | October 2048

payment of principal and interest on

the securities. The Ginnie Mae Guar- (1) Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for the Notional
Class (indicated by “NTL” under Principal Type) is its original Class Notional Balance and does not represent

anty is backed by the full faith and principal that will be paid.

credit of the United States of America. (2) As defined under “Class Types” in Appendix I to the Multifamily Base Offering Circular. The type of Class with
Gi ie M d h which the Class Notional Balance of the Notional Class will be reduced is indicated in parentheses.

mnnie ae does not guarantee the (3) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supplement.
payment of any pr epayment penalties. (4) See “Terms Sheet — Interest Rates” in this Supplement.

The Trust and its Assets

The Trust will own the Ginnie Mae
Multifamily Certificates described on
Exhibit A.

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

See “Risk Factors” beginning on page S-6 which highlights some of these risks.

The Sponsor and the Co-Sponsor will offer the securities from time to time in negotiated transactions at varying prices.
We expect the closing date to be October 30, 2008.

You should read the Base Offering Circular for Guaranteed Multifamily REMIC Pass-Through Securities, Chapter 31 of the
Ginnie Mae Mortgage-Backed Securities Guide 5500.3, as amended, and this Supplement.

The securities are exempt from registration under the Securities Act of 1933 and are “exempted securities” under the
Securities Exchange Act of 1934.

Banc of America Securities LLC Loop Capital Markets, LLC

The date of this Offering Circular Supplement is October 23, 2008.
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TERMS SHEET

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

Sponsor: Banc of America Securities LLC
Co-Sponsor: Loop Capital Markets, LLC
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee
Closing Date: October 30, 2008

Distribution Date: The 16th day of each month or, if the 16th day is not a Business Day, the first
Business Day thereafter, commencing in November 2008.

Composition of the Trust Assets:

The Ginnie Mae Multifamily Certificates will consist of 55 fixed rate Ginnie Mae Project Loan Certificates,
which have an aggregate balance of approximately $268,291,150 as of the Cut-off Date.

Certain Characteristics of the Ginnie Mae Multifamily Certificates and the Related Mortgage
Loans Underlying the Trust Assets™:

The Ginnie Mae Multifamily Certificates and the related Mortgage Loans will have the following
characteristics, aggregated on the basis of the applicable FHA insurance program:

Weighted
Average
Total
Weighted Weighted Weighted Remaining
Weighted Average Average Weighted Average Lockout and
Number Percent  Average Weighted Original Remaining Average Remaining  Prepayment
FHA of of Mortgage Average Term to Term to Period from Lockout Penalty
Insurance Principal Trust Total Interest  Certificate  Maturity® Maturity Issuance® Period Period
Program Balance Assets Balance Rate Rate (in months)  (in months)  (in months)  (in months)  (in months)
232/223(H) ... ... $ 125,327,941 20 46.71%  6.302% 5.954% 413 412 2 21 108
2236 ..o 53,775,553 12 20.04 5.923 5.672 420 418 1 29 119
207/223(H) ... ... 37,360,630 8 13.93 6.346 6.082 407 404 3 31 118
223@)(7) ... 13,456,150 5 5.02 6.691 6.441 456 455 1 20 92
232/223(a)(7) . .. .. 12,749,965 2 4.75 6.113 5.863 375 350 24 19 63
221 .. 10,061,859 5 3.75 6.517 6.267 461 432 28 15 78
213 ... 7,324,131 1 2.73 6.700 6.450 420 419 1 24 120
232 .o 6,133,739 1 2.29 8.300 8.050 338 277 61 34 34
221(d)(D)/223()(7). . 2,101,184 1 0.78 6.500 6.250 360 358 2 23 59
5 24 106

Total: . . ... ... .. $268,291,150 5 100.00%  6.309% 6.011% ﬂ @

(1) As of October 1, 2008 (the “Cut-off Date”); includes Ginnie Mae Multifamily Certificates added to pay the Trustee Fee. Some of the
columns may not foot due to rounding.

(2) Based on the issue date of the related Ginnie Mae Multifamily Certificate.

The information contained in this chart has been collected and summarized by the Sponsor based
on publicly available information, including the disclosure documents for the Ginnie Mae Multifamily
Certificates. See “The Ginnie Mae Multifamily Certificates— The Moritgage Loans” and Exhibit A to this
Supplement.

Lockout Periods and Prepayment Penalties: The Mortgage Loans prohibit voluntary prepayments
during specified lockout periods with remaining terms that range from approximately 0 to 37 months.
The Mortgage Loans have a weighted average remaining lockout period of approximately 24 months.
Certain of the Mortgage Loans provide for payment of Prepayment Penalties during specified periods
beginning on the applicable lockout period end date. See “The Ginnie Mae Multifamily Certificates —
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Certain Additional Characteristics of the Mortgage Loans” and “Characteristics of the Ginnie Mae
Multifamily Certificates and the Related Mortgage Loans” in Exhibit A to this Supplement. Prepayment
Penalties received by the Trust will be allocated as described in this Supplement.

Issuance of Securities: The Securities, other than the Residual Securities, will initially be issued in
book-entry form through the book-entry system of the U.S. Federal Reserve Banks (the “Fedwire Book-
Entry System”). The Residual Securities will be issued in fully registered, certificated form. See “Descrip-
tion of the Securities— Form of Securities” in this Supplement.

Increased Minimum Denomination Class: Class IO. See “Description of the Securities— Form of
Securities” in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the front cover of this
Supplement.

The Weighted Average Coupon Classes will bear interest during each Accrual Period at per annum
Interest Rates based on the Weighted Average Certificate Rate of the Ginnie Mae Multifamily Certificates
(“WACR”) as follows:

Class Z will bear interest during each Accrual Period at a per annum rate equal to the lesser of
5.6000% and WACR.

Class IO will bear interest during each Accrual Period at a per annum rate equal to the WACR less the
weighted average Interest Rate for that Accrual Period on Classes A, B, C, D and Z, weighted based on
the Class Principal Balance of each such Class for the related Distribution Date (before giving effect to
any payments on such Distribution Date).

The Weighted Average Coupon Classes will bear interest during the initial Accrual Period at the
following approximate Interest Rates:

Approximate
Initial
Class Interest Rate
/2 5.60000%
IO 0.93207

Allocation of Principal: On each Distribution Date, a percentage of the Principal Distribution
Amount will be applied to the Trustee Fee, and the remainder of the Principal Distribution Amount (the
“Adjusted Principal Distribution Amount”) and the Accrual Amount will be allocated sequentially, to A,
B, C, D and Z, in that order, until retired.

Allocation of Prepayment Penalties: On each Distribution Date, the Trustee will pay 100% of any
Prepayment Penalties that are collected and passed through to the Trust to Class IO.

Accrual Class: Interest will accrue on the Accrual Class identified on the front cover of this Supple-
ment at the per annum rate set forth in this Terms Sheet under — “Interest Rates”. However, no interest
will be distributed to the Accrual Class as interest. Interest so accrued on the Accrual Class on each
Distribution Date will constitute the Accrual Amount, which will be added to the Class Principal Balance
of the Accrual Class on each Distribution Date and will be distributable as principal as set forth in this
Terms Sheet under “Allocation of Principal.”

Notional Class: The Notional Class will not receive distributions of principal but has a Class Notional
Balance for convenience in describing its entitlement to interest. The Class Notional Balance of the
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Notional Class represents the percentage indicated below of, and reduces to that extent with, the
Class Principal Balances indicated:

Original Class
Class Notional Balance Represents

IO ................ $268,241,150  100% of A, B, C, D and Z (in the aggregate) (SEQ Classes)

Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supple-
ment and in the Multifamily Base Offering Circular.

Regular and Residual Classes: Class RR is a Residual Class and represents the Residual Interest of the
Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities are Regular Classes.
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