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The Securities

Original Final
Class of Principal | Interest Principal | Interest CUSIP Distribution
The Trust will issue the Classes of Secu- REMIC Securities Balance(2) Rate Type(3) Type(3) | Number Date(4)
rities listed on the front cover of this Security Group 1
fFeri eul | A oo $ 60,524,711| 4.0% | SC/SEQ/AD| FIX |38378CAA5| May 2037
offering circular supplement. ZAD) o 1,871,897| 4.0 SC/SEQ | FIX/Z |38378CAB3 | May 2037
Security Group 2
The Ginnie Mae Guaranty €0 40,523221| 4.0 SC/SEQ/AD | FIX | 38378CACI | October 2037
GZ() o oo 1253295 4.0 SC/SEQ | FIX/z |38378CAD9 | October 2037
Ginnie Mae will guarantee the timely IG() « oo 1,519,146 5.5 NTL(SC/PT) | FIX/IO | 38378CAE7 | October 2037
payment of principal and interest on ~ Security Group 3
. .. K oo 52,234900| 5.0 NTL(SC/PT) | FIX/IO | 38378CAF4 | December 2038
the securities. The Ginnie Mae Guar- (SCIPT) coemer
. . Security Group 4
anty is backed by the full faith and (" " 777 400,000,000 (5 PT ARB | 38378CAG? | December 2041
credit of the United States of America. KL oo 200,000,000 3.5 NTL(PT) | FIX/IO | 38378CAHO |  June 2012
Security Group 5
The Trust and its Assets D)oo 50,000,000 4.0 SC/SEQ/AD | FIX | 38378CAJ6 | August 2039
157/ 100,000 4.0 SC/SEQ | FIX/z |38378CAK3 | August 2039
The Trust will own (1) Ginnie Mae Residuals
. . . RL. oo o| 00 NPR NPR | 38378CALI | August 2039
Certificates and (2) certain previously R2 .o o] 00 NPR NPR  [38378CAMO | December 2041

issued certificates. (1) These Securities may be exchanged for MX Securities described in Schedule I to this Supplement.

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

(3) As defined under “Class Types” in Appendix I to the Base Offering Circular. The Class Notional Balance of
Class IG will be reduced with the outstanding principal balance of Trust Asset Group 2 and the Class Notional
Balance of Class IK will be reduced with the outstanding notional balance of Trust Asset Group 3. The type of Class
with which the Class Notional Balance of Class KI 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.

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 December 30, 2011.

You should read the Base Offering Circular as well as 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.

CREDIT SUISSE SANDGRAIN SECURITIES INC.

The date of this Offering Circular Supplement is December 21, 2011.



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

e in the case of the Group 1, 2, 3 and 5 securities, each disclosure document relating to the
Underlying Certificates (the “Underlying Certificate Disclosure Documents”).

The Base Offering Circular 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 BNY Mellon, which will act as information agent for
the Trust, at (800) 234-GNMA, to order copies of the Base Offering Circular. In addition, you can obtain
copies of any other document listed above by contacting BNY Mellon at the telephone number listed
above.

Please consult the standard abbreviations of Class Types included in the Base Offering Circular as
Appendix I and the glossary included in the 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: Credit Suisse Securities (USA) LLC
Co-Sponsor: Sandgrain Securities Inc.
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee

Closing Date: December 30, 2011

Distribution Dates: For the Group 1 and 2 Securities, the 16th day of each month or, if the 16th day is
not a Business Day, the first Business Day thereafter, commencing in January 2012. For the Group 3, 4
and 5 Securities, the 20th day of each month or, if the 20th day is not a Business Day, the first Business
Day thereafter, commencing in January 2012.

Trust Assets:

Original Term

Trust Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)

1 Underlying Certificate w w

2 Underlying Certificate w w

3 Underlying Certificates (1) w

4 Ginnie Mae 1T 3.5% 30

5 Underlying Certificate w w

‘D Certain information regarding the Underlying Certificates is set forth in Exhibits A
and B to this Supplement.

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
certain MX Classes in Groups 1 and 2, payments on each Group will be based solely on payments on the
Trust Asset Group with the same numerical designation.

Assumed Characteristics of the Mortgage Loans Underlying the Group 4 Trust Assets:

Weighted Average Weighted Average Weighted
Principal Remaining Term Loan Age Average
Balance? to Maturity (in months) (in months) Mortgage Rate®
$400,000,000 358 1 3.882%

' As of December 1, 2011.

? Does not include the Group 4 Trust Assets that will be added to pay the Trustee
Fee.

® The Mortgage Loans underlying the Group 4 Trust Assets may bear interest at rates
ranging from 0.25% to 1.50% per annum above the related Certificate Rate.

The actual remaining terms to maturity, loan ages and Mortgage Rates of many of the Mortgage Loans
underlying the Group 4 Trust Assets will differ from the weighted averages shown above, perhaps
significantly. See “The Trust Assets— The Mortgage Loans” in this Supplement.
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Characteristics of the Mortgage Loans Underlying the Group 1, 2, 3 and 5 Trust Assets: Sce
Exhibit A to this Supplement for certain information regarding the characteristics of the Mortgage Loans
included in the related Underlying Trusts.

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.

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 Securities— 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 or on Schedule I to this Supplement.

Class KA is an Ascending Rate Class that will bear interest at a per annum Interest Rate of 1.75% for the
first six Accrual Periods and 3.50% thereafter.

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

SECURITY GROUP 1

The Group 1 Principal Distribution Amount and the ZA Accrual Amount will be allocated,
sequentially, to A and ZA, in that order, until retired

SECURITY GROUP 2

The Group 2 Principal Distribution Amount and the GZ Accrual Amount will be allocated,
sequentially, to G and GZ, in that order, until retired

SECURITY GROUP 4

A percentage of the Group 4 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 4 Principal Distribution Amount (the “Group 4 Adjusted Principal Distri-
bution Amount”) will be allocated to KA, until retired

SECURITY GROUP 5

The Group 5 Principal Distribution Amount and the DZ Accrual Amount will be allocated,
sequentially, to D and DZ, in that order, until retired

Accrual Classes: Interest will accrue on each Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth on that page. However, no interest will be distributed to the
Accrual Classes as interest. Interest so accrued on each Accrual Class on each Distribution Date will
constitute an Accrual Amount, which will be added to the Class Principal Balance of that Class on each
Distribution Date and will be distributable as principal as set forth in this Terms Sheet under “Allocation
of Principal.”
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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 Balance or Class Principal Balances or the outstanding principal or notional
balance of the related Trust Asset Group indicated:

Original Class
Class Notional Balance Represents Approximately

Security Group 1

Al oo $ 27,511,232 45.4545454545% of A (SC/SEQ/AD Class)
Security Group 2
GL.................. $ 18,419,645 45.4545454545% of G (SC/SEQ/AD Class)
IG.................. 1,519,146 3.60363636364% of the Group 2 Trust Assets
Security Groups 1 and 2
Bl ... $ 45,930,878  45.4545454545% of A and G (in the aggregate) (SC/SEQ/AD Classes)
IO.. ... . $ 45,930,878 45.4545454545% of A and G (in the aggregate) (SC/SEQ/AD Classes)
1,519,146 3.6363636364% of the Group 2 Trust Assets
$ 47,450,024
Security Group 3
IK ... $ 52,234,900 100% of the Group 3 Trust Assets
Security Group 4
N $200,000,000 50% of KA (PT Class)*
Security Group 5
DI $ 33,333,333 66.6666666667% of D (SC/SEQ/AD Class)

* For the first six Accrual Periods and then 0% thereafter.

Tax Status: Single REMIC Series as to the Group 1, 2, 3 and 5 Trust Assets (the “Group 1, 2, 3 and 5
REMIC”) and Single REMIC Series as to the Group 4 Trust Assets (the “Group 4 REMIC”). Separate REMIC
elections will be made for the Group 1, 2, 3 and 5 REMIC and the Group 4 REMIC. See “Certain United
States Federal Income Tax Consequences” in this Supplement and in the Base Offering Circular.

Regular and Residual Classes: Classes R1 and R2 are Residual Classes. Class R1 represents the
Residual Interest of the Group 1, 2, 3 and 5 REMIC. Class R2 represents the Residual Interest of the
Group 4 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
underlying mortgage loans will affect the
rate of principal payments on your securi-
ties. The rate at which you will receive principal
payments will depend largely on the rate of
principal payments, including prepayments, on
the mortgage loans underlying the related trust
assets. Any historical data regarding mortgage
loan prepayment rates may not be indicative of
the rate of future prepayments on the underlying
mortgage loans, and no assurances can be given
about the rates at which the underlying mortgage
loans will prepay. We expect the rate of principal
payments on the underlying mortgage loans to
vary. Borrowers generally may prepay their
mortgage loans at any time without penalty.

In addition to voluntary prepayments, mortgage
loans can be prepaid as a result of governmental
mortgage insurance claim payments, loss mitiga-
tion arrangements, repurchases or liquidations of
defaulted mortgage loans. Although under cer-
tain circumstances Ginnie Mae issuers have the
option to repurchase defaulted mortgage loans
from the related pool underlying a Ginnie Mae
MBS cettificate, they are not obligated to do so.
Defaulted mortgage loans that remain in pools
backing Ginnie Mae MBS certificates may be
subject to governmental mortgage insurance
claim payments, loss mitigation arrangements
or foreclosure, which could have the same effect
as voluntary prepayments on the cash flow avail-
able to pay the securities. No assurances can be
given as to the timing or frequency of any gov-
ernmental mortgage insurance claim payments,
issuer repurchases, loss mitigation arrangements
or foreclosure proceedings with respect to
defaulted mortgage loans and the resulting effect
on the timing or rate of principal payments on
your securities.

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

e you bought your securities at a premium
(interest only securities, for example) and

principal payments
expected, or

are faster than you

e you bought 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
defaulted 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 mortgage 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 connec-
tion with its responsibilities as servicer of such
mortgage loan to the extent that (i) in the case of
a mortgage loan included in a pool of mortgage
loans underlying a Ginnie Mae MBS certificate
issued on or before December 1, 2002, such
mortgage loan has been delinquent for four con-
secutive 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 underlying a Ginnie Mae MBS certificate
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 prepayment 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 fre-
quency of any such repurchases.

An investment in the securities is subject to
significant reinvestment risk. The rate of
principal payments on your securities is uncer-
tain. 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 rein-
vestment opportunities may be limited. Con-
versely, 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.

The rate of payments on the underlying
certificates will directly affect the rate of
payments on the group 1, 2, 3 and 5 secu-
rities. The underlying certificates will be sensi-
tive in varying degrees to:

e the rate of payments of principal (including
prepayments) of the related mortgage
loans, and

e the priorities for the distribution of principal
among the classes of the related underlying
series.

As described in the related underlying certificate
disclosure documents, the principal entitlements
or the reductions in notional balance, as appli-
cable, of certain of the underlying certificates
included in trust asset groups 1, 2, 3 and 5 on
any payment date are calculated, directly or indi-
rectly, on the basis of schedules; no assurance
can be given that the underlying certificates will
adhere to their schedules. Further, prepayments
on the related mortgage loans may have
occurred at rates faster or slower than those
initially assumed.

The trust assets underlying certain of the under-
lying certificates included in trust asset groups 3
and 5 are also previously issued certificates that
represent beneficial ownership interests in sep-
arate trusts. The distribution priorities of the pre-
viously issued certificates backing these
underlying certificates may affect the timing
and rate of payments on the group 3 and 5
securities. You should read the related underly-
ing certificate disclosure documents, including
the risk factors contained therein, to understand
the distribution priorities and related risks of the
previously issued certificates backing these
underlying certificates.

This supplement contains no information as to
whether the underlying certificates or the related
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classes with which the notional underlying cer-
tificates reduce have adhered to any applicable
principal balance schedules, whether any related
supporting classes remain outstanding or
whether the underlying certificates otherwise
have performed as originally anticipated. Addi-
tional information as to the underlying certifi-
cates may be obtained by performing an analysis
of current principal factors of the underlying
certificates in light of applicable information con-
tained in the related underlying certificate dis-
closure documents.

Up to 10% of the moritgage loans underlying
the trust assets may be bigher balance
morigage loans. Subject to special pooling
parameters set forth in the Ginnie Mae Mort-
gage-Backed Securities Guide, qualifying feder-
ally-insured or guaranteed mortgage loans that
exceed certain balance thresholds established by
Ginnie Mae (“higher balance mortgage loans”)
may be included in Ginnie Mae guaranteed
pools. There are no historical performance data
regarding the prepayment rates for higher bal-
ance mortgage loans. If the higher balance mort-
gage loans prepay faster or slower than
expected, the weighted average lives and yields
of the related securities are likely to be affected,
perhaps significantly. Furthermore, higher bal-
ance mortgage loans tend to be concentrated in
certain geographic areas, which may experience
relatively higher rates of defaults in the event of
adverse economic conditions. No assurances can
be given about the prepayment experience or
performance of the higher balance mortgage
loans.

The securities may not be a suitable invest-
ment for you. The securities, especially the
group 1, 2, 3 and 5 securities and, in particular,
the interest only, ascending rate, accrual and
residual classes, are not suitable investments
for all investors.

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 secondary 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.
liquidity 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
“Certain United States Federal Income Tax Con-
sequences” in this supplement and in the 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 characteristics 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 characteristics which
are likely to be different from the actual charac-
teristics. As a result, the yields on your securities
could be lower than you expected, even if the
mortgage loans prepay at the constant prepay-
ment rates set forth in the applicable table.

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.

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 Trust Assets, regardless of whether the assets consist of Trust MBS or Underlying
Certificates, will evidence, directly or indirectly, Ginnie Mae Certificates.

The Trust MBS (Group 4)
The Group 4 Trust Assets are either:
1. Ginnie Mae II MBS Certificates guaranteed by Ginnie Mae, or

2. Ginnie Mae Platinum Certificates backed by Ginnie Mae II MBS Certificates and guaranteed by
Ginnie Mae.

Each Mortgage Loan underlying a Ginnie Mae IT MBS Certificate issued prior to July 1, 2003 bears interest
at a Mortgage Rate 0.50% to 1.50% per annum greater than the related Certificate Rate. Each Mortgage
Loan underlying a Ginnie Mae II MBS Certificate issued on or after July 1, 2003 bears interest at a
Mortgage Rate 0.25% to 0.75% per annum greater than the related Certificate Rate. Ginnie Mae receives a
fee (the “Ginnie Mae Certificate Guaranty Fee”) for its guaranty of each Ginnie Mae II MBS Certificate of
0.06% per annum of the outstanding principal balance of each related Mortgage Loan. The difference
between (a) the Mortgage Rate and (b) the sum of the Certificate Rate and the rate of the Ginnie Mae
Certificate Guaranty Fee is used to pay the related servicers of the Mortgage Loans a monthly servicing
fee.



The Underlying Certificates (Groups 1, 2, 3 and 5)

The Group 1, 2, 3 and 5 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 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 B 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 Base Offering Circular.

Each Underlying Certificate provides for monthly distributions and is further described in the table
contained in Exhibit A to this Supplement. The table also sets forth information regarding approximate
weighted average remaining terms to maturity, loan ages and mortgage rates of the Mortgage Loans
underlying the related Ginnie Mae Certificates.

The Mortgage Loans

The Mortgage Loans underlying the Group 4 Trust Assets are expected to have, on a weighted
average basis, the characteristics set forth in the Terms Sheet under “Assumed Characteristics of the
Mortgage Loans Underlying the Group 4 Trust Assets” and the general characteristics described in the
Base Offering Circular. The Mortgage Loans underlying the Underlying Certificates are expected to have,
on a weighted average basis, the characteristics set forth in Exhibit A to this Supplement. The Mortgage
Loans will consist of first lien, single-family, fixed rate, residential mortgage loans that are insured or
guaranteed by the Federal Housing Administration, the United States Department of Veterans Affairs,
Rural Development (formerly the Rural Housing Service) or the United States Department of Housing
and Urban Development (“HUD”). See “The Ginnie Mae Certificates— General” in the Base Offering
Circular.

Specific information regarding the characteristics of the Mortgage Loans underlying the Trust MBS
is not available. For purposes of this Supplement, certain assumptions have been made regarding the
remaining terms to maturity, loan ages and Mortgage Rates of the Mortgage Loans underlying the
Trust MBS. However, the actual remaining terms to maturity, loan ages and Mortgage Rates of many of
the Mortgage Loans will differ from the characteristics assumed, perhaps significantly. This will be the
case even if the weighted average characteristics of the Mortgage Loans are the same as the assumed
characteristics. Small differences in the characteristics of the Mortgage Loans can have a significant effect
on the Weighted Average Lives and yields of the Securities. See “Risk Factors” and “Yield, Maturity and
Prepayment Considerations” in this Supplement.

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 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 Base Offering Circular.
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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 Base Offering Circular.

Form of Securities

Each Class of Securities other than the Residual Securities initially will be issued and maintained,
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. See
“Description of the Securities— Forms of Securities; Book-Entry Procedures” in the Base Offering
Circular.

Each Regular and MX 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 Dates” 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 Distri-
bution Amount will be distributed to the Holders of record as of the related Record Date. 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 Base
Offering Circular, by wire transfer. See “Description of the Securities— Distributions” and “— Method of
Distributions” in the Base Offering Circular.

Interest Distributions

The Interest 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.

e Interest distributable (or accrued in the case of an Accrual Class) 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 an
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.
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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 and on Schedule I to this Supplement. The abbreviations
used in this Supplement to describe the interest entitlements of the Classes are explained under
“Class Types” in Appendix I to the Base Offering Circular.

Accrual Period

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

Fixed Rate Classes

Each Fixed Rate Class will bear interest at the per annum Interest Rate shown on the front cover of
this Supplement or on Schedule I to this Supplement.

Ascending Rate Class

The Ascending Rate Class will bear interest at the per annum Interest Rate set forth for each Accrual
Period under “Terms Sheet — Interest Rates” in this Supplement.

Accrual Classes

Each of Classes DZ, GZ and ZA is an Accrual Class. Interest will accrue on the Accrual Classes and
be distributed as described under “Terms Sheet — Accrual Classes” in this Supplement.

Principal Distributions

The Principal Distribution Amount or the Adjusted Principal Distribution Amount for each Group,
as applicable, and the Accrual Amounts will be distributed to the Holders entitled thereto as described
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.

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 and on Schedule I to this Supplement. The abbreviations
used in this Supplement to describe the principal entitlements of the Classes are explained under
“Class Types” in Appendix I to the 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 and on Schedule T to this Supplement. The Class Notional Balances will be
reduced as shown under “Terms Sheet — Notional Classes” in this Supplement.

Residual Securities

The Class R1 Securities will represent the beneficial ownership of the Residual Interest in the
Group 1, 2, 3and 5 REMIC, as described in “Certain United States Federal Income Tax Consequences” in
the Base Offering Circular. The Class R2 Securities will represent the beneficial ownership of the
Residual Interest in the Group 4 REMIC. The Class R1 and R2 Securities have no Class Principal Balance
and do not accrue interest. The Class R1 and R2 Securities will be entitled to receive the proceeds of the
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disposition of any assets remaining in the related Trust REMIC after the Class Principal Balance or Class
Notional Balance of each Class of Regular Securities in the related Security Group or Groups 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 applicable 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 an 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 each 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.

e The Class Factors for the MX Classes and the Classes of REMIC Securities that are exchangeable
for the MX Classes will be calculated assuming that the maximum possible amount of each Class
is outstanding at all times, regardless of any exchanges that may occur.

e Based on the Class Factors published in the preceding and current months (and Interest Rates),
investors in any Class (other than an Accrual Class) can calculate the amount of principal and
interest to be distributed to that Class and investors in an Accrual Class can calculate the total
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 Ginnie Mae’s Multiclass Securities e-Access
located on Ginnie Mae’s website.

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

Termination

The Trustee, at its option, may purchase or cause the sale of the Trust Assets and thereby terminate
the Trust on any 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. On any
Distribution Date upon the Trustee’s determination that the REMIC status of any Trust REMIC has been
lost or that a substantial risk exists that this status will be lost for the then current taxable year, the Trustee
will terminate such Trust REMIC and retire the related Securities. For these purposes, the Trust REMICs
and the Securities with corresponding numerical designations are related as follows:

Trust REMIC Related Securities
Group 1, 2, 3 and 5 REMIC. . . . .. Group 1, 2, 3 and 5 Securities
Group 4 REMIC . ............. Group 4 Securities

Upon any termination of the Trust (or one of the Trust REMICs), the Holder of any related 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 related outstanding Notional Class Security 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 related Trust
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REMIC after payment in full of the amounts described in the foregoing sentence. However, any remaining
assets are not likely to be significant.

Modification and Exchange

All or a portion of the Classes of REMIC Securities specified on the front cover may be exchanged
for a proportionate interest in the related MX Class or Classes shown on Schedule I to this Supplement.
Similarly, all or a portion of the related MX Class or Classes may be exchanged for proportionate interests
in the related Class or Classes of REMIC Securities and, in the case of Combinations 1, 2, 3 and 6, other
related MX Classes. This process may occur repeatedly.

Each exchange may be effected only in proportions that result in the principal and interest
entitlements of the Securities received being equal to the entitlements of the Securities surrendered.

In the case of Combinations 1, 2, 3 and 6, the related REMIC Securities may be exchanged for
proportionate interests in various subcombinations of MX Classes. Similarly, all or a portion of these MX
Classes may be exchanged for proportionate interests in the related REMIC Securities or in other
subcombinations of the related MX Classes. Each subcombination may be effected only in proportions
that result in the principal and interest entitlements of the Securities received being equal to the
entitlements of the Securities surrendered. See the example under “Description of the Securities—
Modification and Exchange” in the Base Offering Circular.

A Beneficial Owner proposing to effect an exchange must notify the Trustee through the Beneficial
Owner’s Book-Entry Depository participant. This notice must be received by the Trustee not later than
two Business Days before the proposed exchange date. The exchange date can be any Business Day
other than the last Business Day of the month. The notice must contain the outstanding principal and
notional balances of the Securities to be included in the exchange and the proposed exchange date. The
notice is required to be delivered to the Trustee by email to GNMAExchange@wellsfargo.com or in
writing at its Corporate Trust Office at 45 Broadway, 12" Floor, New York, NY 10006, Attention: Trust
Administration Ginnie Mae 2011-168. The Trustee may be contacted by telephone at (212) 515-5262 and
by fax at (212) 509-1042.

A fee will be payable to the Trustee in connection with each exchange equal to 4 of 1% of the
outstanding principal balance (or notional balance) of the Securities surrendered for exchange (but not
less than $2,000 or more than $25,000); provided, however, that no fee will be payable in respect of an
interest only security unless all securities involved are interest only securities. The fee must be paid
concurrently with the exchange.

The first distribution on a REMIC Security or an MX Security received in an exchange will be made
on the Distribution Date in the month following the month of the exchange. The distribution will be
made to the Holder of record as of the Record Date in the month of exchange.

See “Description of the Securities— Modification and Exchange” in the Base Offering Circular.

YIELD, MATURITY AND PREPAYMENT CONSIDERATIONS

General

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

e The Mortgage Loans do not contain “due-on-sale” provisions, and any Mortgage Loan may be
prepaid in full or in part at any time without penalty.
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e The rate of payments (including prepayments and payments in respect of liquidations) on the
Mortgage Loans is dependent on a variety of economic, geographic, social and other factors,
including prevailing market interest rates and general economic factors.

The rate of prepayments with respect to single-family mortgage loans has fluctuated significantly in
recent years. Although there is no assurance that prepayment patterns for the Mortgage Loans will
conform to patterns for more traditional types of conventional fixed-rate mortgage loans, generally:

e if mortgage interest rates fall materially below the Mortgage Rates on any of the Mortgage Loans
(giving consideration to the cost of refinancing), the rate of prepayment of those Mortgage
Loans would be expected to increase; and

e if mortgage interest rates rise materially above the Mortgage Rates on any of the Mortgage
Loans, the rate of prepayment of those Mortgage Loans would be expected to decrease.

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

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.

Investors in the Group 1, 2, 3 and 5 Securities are urged to review the discussion under “Risk
Factors — The rate of payments on the underlying certificates will directly affect the rate of payments on
the group 1, 2, 3 and 5 securities” in this Supplement.

Accretion Directed Classes

Classes A, D and G are Accretion Directed Classes. The related Accrual Amounts will be applied to
making principal distributions on those Classes as described in this Supplement.

Each of the Accretion Directed Classes has the AD designation in the suffix position, rather than the
prefix position, in its class principal type because it does not have principal payment stability through
the applicable pricing prepayment assumption. Although the Accretion Directed Classes are entitled to
receive payments from the related Accrual Amounts, they do not have principal payment stability
through any prepayment rate significantly higher than 0% PSA.

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
Government Loans” in the Base Offering Circular.

Final Distribution Date

The Final Distribution Date for each Class, which is set forth on the front cover of this Supplement
or on Schedule I to 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.
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Modeling Assumptions

The tables that follow have been prepared on the basis of the characteristics of the Underlying
Certificates, the characteristics of the Mortgage Loans underlying the Underlying Certificates based on
information as of the first Business Day of December 2011, the priorities of distributions on the
Underlying Certificates and the following assumptions (the “Modeling Assumptions”), among others:

1. The Mortgage Loans underlying the Group 4 Trust Assets have the assumed characteristics
shown under “Assumed Characteristics of the Mortgage Loans Underlying the Group 4 Trust Assets” in
the Terms Sheet, except in the case of information set forth under the 0% PSA Prepayment Assumption
Rate, for which each Mortgage Loan underlying a Group 4 Trust Asset is assumed to have an original and
a remaining term to maturity of 360 months and a Mortgage Rate of 1.50% per annum higher than the
related Certificate Rate.

2. The Mortgage Loans prepay at the constant percentages of PSA (described below) shown in the
related table.

3. Distributions on the Group 1 and 2 Securities are always received on the 16th day of the month
and distributions on the Group 3, 4 and 5 Securities are always received on the 20th day of the month, in
each case, whether or not a Business Day, commencing in January 2012.

4. A termination of the Trust, either Trust REMIC or the Underlying Trusts does not occur.
5. The Closing Date for the Securities is December 30, 2011.
6. No expenses or fees are paid by the Trust other than the Trustee Fee.

7. Distributions on the Underlying Certificates are made as described in the related Underlying
Certificate Disclosure Documents.

8. Each Class is held from the Closing Date and is not exchanged in whole or in part.

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, most of the Mortgage Loans will not have the characteristics assumed, many
Distribution Dates will occur on a Business Day after the 16th or 20th day of the month, as
applicable, and the Trustee may cause a termination of the Trust as described under “Description
of the Securities — Termination” in this Supplement.

e In addition, distributions on the Securities are based on 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 Base Offering Circular.

Decrement Tables

Prepayments of mortgage loans are commonly measured by a prepayment standard or model. The
model used in this Supplement, Prepayment Speed Assumption (“PSA”), is the standard prepayment
assumption model of The Securities Industry and Financial Markets Association. PSA represents an
assumed rate of 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 —
Standard Prepayment Assumption Models” in the Base Offering Circular.

The decrement tables set forth below are based on the assumption that the Mortgage Loans prepay
at the indicated percentages of PSA (the “PSA Prepayment Assumption Rates”). As used in the tables,
each of the PSA Prepayment Assumption Rates reflects a percentage of the 100% PSA assumed
prepayment rate. The Mortgage Loans will not prepay at any of the PSA Prepayment
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Assumption Rates and the timing of changes in the rate of prepayments actually experienced
on the Mortgage Loans will not follow the pattern described for the PSA assumption.

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 or MX Class, based
on the assumption that the related Mortgage Loans prepay at the PSA Prepayment Assumption Rates.
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 PSA
Prepayment Assumption Rate. 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 a 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 balance, as applicable, referred to in clause (a).

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.

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 characteristics of the Mortgage
Loans underlying the related Trust Assets and the Modeling Assumptions.
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Percentages of Original Class Principal (or Class Notional) Balances
and Weighted Average Lives

Security Group 1
PSA Prepayment Assumption Rates

Classes A, AB, AC, AD, AE, AG, AH, Al AJ,

AK, AL and AM Class ZA
Distribution Date 0% 200% 367%  600% 800% 0% 200% 367% 600%  800%
Initial Percent . . . ... 100 100 100 100 100 100 100 100 100 100
December 2012 . . . . . 97 84 73 58 45 104 104 104 104 104
December 2013 . . . . . 94 70 53 32 17 108 108 108 108 108
December 2014 . . . . . 91 58 37 15 2 113 113 113 113 113
December 2015 . . . . . 88 47 24 4 0 117 117 117 117 0
December 2016 . . . . . 84 38 15 0 0 122 122 122 18 0
December 2017 . . . . . 80 30 7 0 0 127 127 127 0 0
December 2018 . . . . . 76 22 1 0 0 132 132 132 0 0
December 2019 . . . . . 72 16 0 0 0 138 138 11 0 0
December 2020 . . . . . 68 10 0 0 0 143 143 0 0 0
December 2021 . . . . . 63 5 0 0 0 149 149 0 0 0
December 2022 . . . . . 58 0 0 0 0 155 155 0 0 0
December 2023 . . . . . 53 0 0 0 0 161 32 0 0 0
December 2024 . . . . . 47 0 0 0 0 168 0 0 0 0
December 2025 . . . .. 41 0 0 0 0 175 0 0 0 0
December 2026 . . . . . 35 0 0 0 0 182 0 0 0 0
December 2027 . . . .. 28 0 0 0 0 189 0 0 0 0
December 2028 . . . . . 21 0 0 0 0 197 0 0 0 0
December 2029 . . . . . 13 0 0 0 0 205 0 0 0 0
December 2030 . . . . . 5 0 0 0 0 214 0 0 0 0
December 2031 . . . . . 0 0 0 0 0 120 0 0 0 0
December 2032 . . . . . 0 0 0 0 0 0 0 0 0 0
December 2033 . . . .. 0 0 0 0 0 0 0 0 0 0
December 2034 . . . . . 0 0 0 0 0 0 0 0 0 0
December 2035 . . . . . 0 0 0 0 0 0 0 0 0 0
December 2036 . . . . . 0 0 0 0 0 0 0 0 0 0
December 2037 . . . .. 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years). . . . ... 11.7 4.3 2.6 1.5 1.1 20.0 11.6 7.6 4.8 3.4
Security Group 2
PSA Prepayment Assumption Rates
Classes G, GA, GB, GC, GD, GE, GH, GI, GJ,
GK, GL and GM Class GZ Class IG
Distribution Date 0%  200% 367%  600%  800% 0%  200% 367%  600%  800% 0%  200% 367%  600%  800%
Initial Percent . . .. .. 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
December 2012 . . . . . 97 84 73 58 45 104 104 104 104 104 97 85 74 59 46
December 2013 . . . . . 94 70 52 31 16 108 108 108 108 108 94 71 54 34 19
December 2014 . . . . . 91 58 37 15 2 113 113 113 113 113 91 60 39 18 5
December 2015 . . . . . 87 47 24 4 0 117 117 117 117 0 88 49 27 8 0
December 2016 . . . . . 84 38 15 0 0 122 122 122 46 0 85 41 18 1 0
December 2017 . . . . . 80 30 8 0 0 127 127 127 0 0 81 33 12 0 0
December 2018 . . . . . 76 23 3 0 0 132 132 132 0 0 77 26 6 0 0
December 2019 . . . . . 71 17 0 0 0 138 138 84 0 0 73 21 3 0 0
December 2020 . . . . . 67 12 0 0 0 143 143 0 0 0 69 16 0 0 0
December 2021 . . . . . 62 7 0 0 0 149 149 0 0 0 64 12 0 0 0
December 2022 . . . .. 56 3 0 0 0 155 155 0 0 0 59 8 0 0 0
December 2023 . . . . . 51 0 0 0 0 161 161 0 0 0 54 5 0 0 0
December 2024 . . . . . 45 0 0 0 0 168 74 0 0 0 49 2 0 0 0
December 2025 . . . . . 39 0 0 0 0 175 0 0 0 0 43 0 0 0 0
December 2026 . . . . . 32 0 0 0 0 182 0 0 0 0 36 0 0 0 0
December 2027 . . . .. 25 0 0 0 0 189 0 0 0 0 30 0 0 0 0
December 2028 . . . . . 17 0 0 0 0 197 0 0 0 0 23 0 0 0 0
December 2029 . . . .. 10 0 0 0 0 205 0 0 0 0 15 0 0 0 0
December 2030 . . . . . 1 0 0 0 0 214 0 0 0 0 8 0 0 0 0
December 2031 . . . . . 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
December 2032 . . . .. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
December 2033 . . . . . 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
December 2034 . . . . . 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
December 2035 . . . . . 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
December 2036 . . . . . 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
December 2037 . . . .. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years). . . .. .. 11.3 4.4 2.6 15 1.1 195 12.9 8.2 4.9 3.5 11.9 4.8 2.8 1.7 1.2
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Distribution Date

Initial Percent
December 2012
December 2013
December 2014
December 2015
December 2016
December 2017
December 2018
December 2019
December 2020
December 2021
December 2022
December 2023
December 2024
December 2025
December 2026
December 2027
December 2028
December 2029
December 2030
December 2031
December 2032
December 2033
December 2034
December 2035
December 2036
December 2037
Weighted Average

Life (years). . . . . .

Security Groups 1 and 2
PSA Prepayment Assumption Rates

Classes B, BA, BC, BD, BE, BG, BH, BI,

BK, BL and BM Class 10 Class Z
0% 200% 367% 600% 800% 0% 200% 367% 600% 800% 0%  200% 367% 600% 800%
100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
97 84 73 58 45 97 84 73 58 45 104 104 104 104 104
94 70 53 31 17 94 70 53 32 17 108 108 108 108 108
91 58 37 15 2 91 58 37 15 2 113 113 113 113 113
88 47 24 4 0 88 47 24 4 0 117 117 117 117 0
84 38 15 0 0 84 38 15 0 0 122 122 122 29 0
80 30 7 0 0 80 30 7 0 0 127 127 127 0 0
76 23 2 0 0 76 23 2 0 0 132 132 132 0 0
72 16 0 0 0 72 16 0 0 0 138 138 40 0 0
67 11 0 0 0 67 11 0 0 0 143 143 0 0 0
62 6 0 0 0 63 6 0 0 0 149 149 0 0 0
57 1 0 0 0 57 2 0 0 0 155 155 0 0 0
52 0 0 0 0 52 0 0 0 0 161 84 0 0 0
46 0 0 0 0 46 0 0 0 0 168 29 0 0 0
40 0 0 0 0 40 0 0 0 0 175 0 0 0 0
34 0 0 0 0 34 0 0 0 0 182 0 0 0 0
27 0 0 0 0 27 0 0 0 0 189 0 0 0 0
20 0 0 0 0 20 0 0 0 0 197 0 0 0 0
12 0 0 0 0 12 0 0 0 0 205 0 0 0 0
4 0 0 0 0 4 0 0 0 0 214 0 0 0 0
0 0 0 0 0 0 0 0 0 0 72 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0
115 4.3 2.6 1.5 1.1 115 4.4 2.6 1.5 1.1 19. 12.2 7.8 4.8 3.4

Security Group 3

PSA Prepayment Assumption Rates

Class IK
Distribution Date 0% 200% 400% 600% 800%
Initial Percent . ... .. 100 100 100 100 100
December 2012 . . . . . 97 79 68 48 28
December 2013 . . . . . 94 60 35 10 0
December 2014 . . . . . 90 42 12 0 0
December 2015 . . . . . 87 27 2 0 0
December 2016 . . . . . 83 13 0 0 0
December 2017 . . . . . 79 7 0 0 0
December 2018 . . . . . 74 3 0 0 0
December 2019 . . . . . 70 0 0 0 0
December 2020 . . . . . 65 0 0 0 0
December 2021 . . . . . 60 0 0 0 0
December 2022 . . . . . 55 0 0 0 0
December 2023 . . . . . 49 0 0 0 0
December 2024 . . . . . 43 0 0 0 0
December 2025 . . . .. 37 0 0 0 0
December 2026 . . . . . 31 0 0 0 0
December 2027 . . . .. 24 0 0 0 0
December 2028 . . . . . 17 0 0 0 0
December 2029 . . . .. 10 0 0 0 0
December 2030 . . . . . 7 0 0 0 0
December 2031 . . . . . 5 0 0 0 0
December 2032 . . . .. 3 0 0 0 0
December 2033 . . . . . 1 0 0 0 0
December 2034 . . . . . 0 0 0 0 0
December 2035 . . . . . 0 0 0 0 0
December 2036 . . . . . 0 0 0 0 0
December 2037 . . . . . 0 0 0 0 0
December 2038 . . . . . 0 0 0 0 0
Weighted Average
Life (years). . . . . .. 11.3 2.8 1.7 1.1 0.8
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Distribution Date

Initial Percent . . . . .
December 2012 . . . .
December 2013 . . . .
December 2014 . . . .
December 2015 . . . .
December 2016 . . . .
December 2017 . . . .
December 2018 . . . .
December 2019 . . . .
December 2020 . . . .
December 2021 . . . .
December 2022 . . . .
December 2023 . . . .
December 2024 . . . .
December 2025 . . . .
December 2026 . . . .
December 2027 . . . .
December 2028 . . . .
December 2029 . . . .
December 2030 . . . .
December 2031 . . . .
December 2032 . . . .
December 2033 . . . .
December 2034 . . . .
December 2035 . . . .
December 2036 . . . .
December 2037 . . . .
December 2038 . . . .
December 2039 . . . .
December 2040 . . . .
December 2041 . . . .

Weighted Average

Life (years). . . . . .

Distribution Date

Initial Percent . . . ..
December 2012 . . . .
December 2013 . . . .
December 2014 . . . .
December 2015 . . . .
December 2016 . . . .
December 2017 . . . .
December 2018 . . . .
December 2019 . . . .
December 2020 . . . .
December 2021 . . . .
December 2022 . . . .
December 2023 . . . .
December 2024 . . . .
December 2025 . . . .
December 2026 . . . .
December 2027 . . . .
December 2028 . . . .
December 2029 . . . .
December 2030 . . . .
December 2031 . . . .
December 2032 . . . .
December 2033 . . . .
December 2034 . . . .
December 2035 . . . .
December 2036 . . . .
December 2037 . . . .
December 2038 . . . .
December 2039 . . . .

Weighted Average

Life (years). . . . ..

Security Group 4
PSA Prepayment Assumption Rates

Class KA Class KI
0%  100%  198%  300%  400% 0%  100%  198%  300%  400%
100 100 100 100 100 100 100 100 100 100
99 97 95 94 92 0 0 0 0 0
97 91 86 81 76 0 0 0 0 0
95 84 75 66 57 0 0 0 0 0
94 77 64 53 43 0 0 0 0 0
92 71 55 42 32 0 0 0 0 0
90 65 48 34 23 0 0 0 0 0
88 60 41 27 17 0 0 0 0 0
86 54 35 21 13 0 0 0 0 0
84 50 30 17 9 0 0 0 0 0
81 45 26 14 7 0 0 0 0 0
79 41 22 11 5 0 0 0 0 0
76 37 18 8 4 0 0 0 0 0
74 34 16 7 3 0 0 0 0 0
71 30 13 5 2 0 0 0 0 0
68 27 11 4 1 0 0 0 0 0
65 24 9 3 1 0 0 0 0 0
61 21 8 2 1 0 0 0 0 0
58 19 6 2 1 0 0 0 0 0
54 17 5 1 0 0 0 0 0 0
51 14 4 1 0 0 0 0 0 0
47 12 3 1 0 0 0 0 0 0
42 11 3 1 0 0 0 0 0 0
38 9 2 0 0 0 0 0 0 0
33 7 2 0 0 0 0 0 0 0
28 6 1 0 0 0 0 0 0 0
23 4 1 0 0 0 0 0 0 0
18 3 1 0 0 0 0 0 0 0
12 2 0 0 0 0 0 0 0 0
6 1 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
18.6 10.6 7.3 5.5 4.4 0.5 0.5 0.5 0.5 0.5
Security Group 5
PSA Prepayment Assumption Rates
Classes D, DA, DB, DC, DE, DG, DH, DI,
DJ, DK, DL, DM, DN and DP Class DZ

0%  200% 334%  500%  700% 0%  200% 334%  500%  700%
100 100 100 100 100 100 100 100 100 100
97 87 87 87 73 104 104 104 104 104
95 74 74 56 34 108 108 108 108 108
92 62 57 33 11 113 113 113 113 113
89 52 40 16 0 117 117 117 117 0
86 41 27 5 0 122 122 122 122 0
82 32 17 0 0 127 127 127 0 0
79 24 9 0 0 132 132 132 0 0
75 16 3 0 0 138 138 138 0 0
71 10 0 0 0 143 143 0 0 0
67 5 0 0 0 149 149 0 0 0
63 1 0 0 0 155 155 0 0 0
58 0 0 0 0 1601 0 0 0 0
54 0 0 0 0 168 0 0 0 0
49 0 0 0 0 175 0 0 0 0
43 0 0 0 0 182 0 0 0 0
38 0 0 0 0 189 0 0 0 0
32 0 0 0 0 197 0 0 0 0
26 0 0 0 0 205 0 0 0 0
20 0 0 0 0 214 0 0 0 0
13 0 0 0 0 222 0 0 0 0
6 0 0 0 0 231 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
12.9 4.6 3.7 2.5 1.7 21.9 11.2 8.0 5.7 3.9
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Yield Considerations

An investor seeking to maximize yield should make a decision whether to invest in any Regular or
MX 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 1, 2, 3 and 5 Securities, the investor’s own projection of payment rates on the Underlying
Certificates under a variety of scenarios. No representation is made regarding Mortgage Loan
prepayment rates, Underlying Certificate payment rates 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.

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

¢ 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.

¢ In the case of Regular Securities or MX Securities purchased at a discount, slower than antic-
ipated 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.

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

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 underlying any Trust Asset Group 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 of the Fixed Rate and Ascending Rate Classes

The effective yield on any Fixed Rate or Ascending Rate Class will be less than the yield otherwise
produced by its Interest Rate and purchase price because, on each Distribution Date, 30 days’ interest
will be payable on that Class even though interest began to accrue approximately 46 or 50 days earlier, as
applicable.
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Yield Tables

The following tables show the pre-tax yields to maturity on a corporate bond equivalent basis of
specified Classes at various constant percentages of PSA.

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 applicable 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

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 any 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 Al to Prepayments
Assumed Price 14.375%*

PSA Prepayment Assumption Rates
200% 354% 367% 600% 800%

17.9% 0.1% (1.6)% (34.D)% (65.7)%

SECURITY GROUP 2

Sensitivity of Class GI to Prepayments
Assumed Price 14.375%*

PSA Prepayment Assumption Rates
200% 358% 367% 600% 800%

18.1% 0.0% (1.D% (34.00% (66.9)%

* The price does not include accrued interest. Accrued interest has been added to the price in
calculating the yields set forth in the table.
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Sensitivity of Class IG to Prepayments
Assumed Price 13.625%*

PSA Prepayment Assumption Rates
200% 367% 408% 600% 800%

22.1% 4.8% 0.1% (25.0% (55.2)%

SECURITY GROUPS 1 AND 2

Sensitivity of Class BI to Prepayments
Assumed Price 14.35%*

PSA Prepayment Assumption Rates
200% 356% 367% 600% 800%

18.1% 0.1% (1.3)% (34.00% (65.9%

Sensitivity of Class IO to Prepayments
Assumed Price 14.35%*

PSA Prepayment Assumption Rates
200% 357% 367% 600% 800%

18.1% 0.1% (1.2)% (33.7)% (65.6)%

SECURITY GROUP 3

Sensitivity of Class IK to Prepayments
Assumed Price 8.5%*

PSA Prepayment Assumption Rates
200% 379% 400% 600% 800%

28.0% 0.1% (4.5)% (49.8)% (94.6)%

SECURITY GROUP 4

Sensitivity of Class KI to Prepayments
Assumed Price 1.4%"

PSA Prepayment Assumption Rates
100% 198% 300% 400% 2,377%

13.6% 13.1% 12.5% 11.9% 0.0%

* The price does not include accrued interest. Accrued interest has been added to the price in
calculating the yields set forth in the table.
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SECURITY GROUP 5

Sensitivity of Class DI to Prepayments
Assumed Price 15.5%*

PSA Prepayment Assumption Rates
200% 334% 350% 500% 700%

8.8% 1.8% 0.1% (18.4)% (47.2)%

* 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 UNITED STATES FEDERAL INCOME TAX CONSEQUENCES

The following tax discussion, when read in conjunction with the discussion of “Certain United States
Federal Income Tax Consequences” in the Base Offering Circular, describes the material United States
federal income tax considerations for investors in the Securities. However, these two tax discussions do not
purport to deal with all United States 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 Base Offering Circular as to certain
United States 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 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.

REMIC Elections

In the opinion of Cadwalader, Wickersham & Taft LLP, the Trust will constitute a Single REMIC
Series as to the Group 1, 2, 3 and 5 Trust Assets and a Single REMIC Series as to the Group 4 Trust Assets
for United States federal income tax purposes. Separate REMIC elections will be made for the Group 1, 2,
3 and 5 REMIC and the Group 4 REMIC.

Regular Securities

The Regular Securities will be treated as debt instruments issued by the Group 1, 2, 3 and 5 REMIC
or the Group 4 REMIC, as applicable, for United States federal income tax purposes. Income on the
Regular Securities must be reported under an accrual method of accounting.

The Notional and Accrual Classes of Regular Securities will be issued with original issue discount
(“OID”), and certain other Classes of Regular Securities may be issued with OID. See “Certain United
States Federal Income Tax Consequences— Tax Treatment of Regular Securities— Original Issue
Discount,” “— Variable Rate Securities” and “— Interest Weighted Securities and Non-VRDI Securities”
in the Base Offering Circular.

The prepayment assumption that should be used in determining the rates of accrual of OID, if any,
on the Regular Securities is 367% PSA in the case of the Group 1 and 2 Securities, 400% PSA in the case of
the Group 3 Securities, 198% PSA in the case of the Group 4 Securities and 334% PSA in the case of the
Group 5 Securities (as described in “Yield, Maturity and Prepayment Considerations” in this Supple-
ment). No representation is made, however, about the rate at which prepayments on the Mortgage
Loans underlying any Group of Trust Assets actually will occur. See “Certain United States Federal
Income Tax Consequences” in the Base Offering Circular.
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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 United States Federal Income Tax Consequences” in the Base Offering Circular.
Similarly, interest on the Regular Securities will be considered “interest on obligations secured by
mortgages on real property” for REITs as described in “Certain United States Federal Income Tax
Consequences” in the Base Offering Circular.

Residual Securities

The Class R1 Securities will represent the beneficial ownership of the Residual Interest in the Group 1, 2,
3 and 5 REMIC. The Class R2 Securities will represent the beneficial ownership of the Residual Interest in the
Group 4 REMIC. The Residual Securities, i.e., the Class R1 and R2 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 United States Federal Income Tax Consequences” in the Base Offering
Circular, but will not be treated as debt for United States 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 related Trust REMIC, and these requirements will continue until there are no related
Securities of any Class outstanding. 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, which could result in a negative after-tax return for the Residual Holders. Even though
the Holders of the Residual Securities are not entitled to any stated principal or interest payments on the
Residual Securities, the related Trust REMIC may have substantial taxable income in certain periods, and
offsetting tax losses may not occur until much later periods. Accordingly, the Holders of the Residual
Securities may experience substantial adverse tax 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
assumptions as set forth under “Certain United States Federal Income Tax Consequences — Regular
Securities” in this Supplement.

MX Securities

For a discussion of certain United States federal income tax consequences applicable to the MX
Classes, see “Certain United States Federal Income Tax Consequences — Tax Treatment of MX Secu-
rities,” “— Exchanges of MX Classes and Regular Classes” and “— Taxation of Foreign Holders of REMIC
Securities and MX Securities” in the Base Offering Circular.

Investors should consult their own tax advisors in determining the United States federal,
state, local and any other tax consequences to them of the purchase, ownership and dispo-
sition 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 and MX 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
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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 Base Olffering 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.

See “Legal Investment Considerations” in the 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 the Regular and MX
Classes 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 December 1, 2011. The Sponsor may effect
these transactions by sales to or through certain securities dealers. These dealers may receive com-
pensation 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, for the Trust by
Cadwalader, Wickersham & Taft LLP and Marcell Solomon & Associates, P.C., Bowie, Maryland, and for
the Trustee by Aini & Lazar PLLC, Brooklyn, New York.
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Exhibit B

Cover Pages, Terms Sheets, Schedule I, if applicable, and Exhibit A, if applicable,
from Underlying Certificate Disclosure Documents
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Offering Circular Supplement
(To Base Offering Circular dated April 1, 2008)

|II>H>

$1,488,883,100
Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2009-035

The Securities Original Final
Class of Principal Interest Principal Interest CUSIP Distribution
REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)

Securlty Group 1

The Trust will issue the Classes of Secu-

rities listed on the front cover of this cr........... $ 46,153,846 | 6.5% | NTL (PAC/AD) | FIX/IO | 38374TL69 | May 2039
. T, CK .......... 150,000,000 | 4.5 PAC/AD FIX |38374TL77 | May 2039
offering circular supplement. CZ ..., 22444216 | 65 SUP FIX/Z |38374TL85 | May 2039
Security Group 2
fng AC(1) - .. ... .. 128,982,469 | 4.5 SEQ FIX |[38374TL93 | October 2031
The Ginnie Mae Guaranty AD() . ....... 31,827,572 | 45 SEQ FIX |[38374TM27| August 2034
. . . KV.......... 26,940,884 | 45 SEQ/AD FIX |[38374TM35| June 2020
Ginnie Mae will guarantee the timely gz . . . 41977705 | 45 SEQ FIX/Z |38374TM43| May 2039
payment of principal and interest on  Security Group 3
> S AP(l) .. ...... 53,166,417 | 45 PAC I FIX |[38374TM50( July 2036
the securities. The Ginnie Mae Guar- BP() ........ 18,871,108 | 45 PAC I FIX |38374TM68| May 2039
anty is backed by the full faith and TA . ... ... ... 13,724,000 4.5 SUP FIX |[38374TM76| October 2037
. . . B .......... 3,626,000 | 45 SUP FIX |38374TM84| May 2038
credit of the United States of America.  tc ... ... . .. 1,183,000 | 45 SUP FIX [38374TM92|  July 2038
™ .......... 1,547,475 4.5 SUP FIX [38374TN26 May 2039
. TE . ......... 3,382,000 4.5 PAC 11 FIX |[38374TN34 May 2039
The Trust and its Assets TG .......... 2,250,000 | 4.0 SUP FIX |38374TN42 | May 2039
TH.......... 2,250,000 5.0 SUP FIX |[38374TN59 May 2039
e Trust will own innie Mae eCuI‘l y Group
The Trust will D G M s ity G 4
Certific: d Q) " A 100,000,000 | (5) PAC/AD FLT |38374TN67 | May 2037
ertificates an a certain previ- PJ ........... 100,000,000 | 4.0 PAC/AD FIX |38374TN75| May 2037
ously issued certificate. SP ... 100,000,000 | (5) | NTL (PAC/AD)|INV/IO | 38374TN83 |  May 2037
Y ZA ... 57,086,478 5.5 SUP/AD FIX/Z | 38374TN91 May 2037
.rs . ZB .. ........ 7,951,128 5.5 SEQ FIX/Z |38374TP24 | May 2039
The securities may not be suit- Scurity Group 5
. urity u
able investments for you. You EP(1) ........ 50,000,000 | 4.5 PAC/AD FIX |[38374TP32 | November 2038
. Ez .......... 1,029,641 6.0 PAC/AD FIX/Z | 38374TP40 May 2039
should consider carefully the FE .......... 75000000 | (5) PAC/AD FLT |38374TP57 |November 2038
risks of investing in them. SE .......... 75,000,000 5) NTL (PAC/AD) | INV/IO | 38374TP65 | November 2038
ZE .. ........ 18,120,070 | 6.0 SUP FIX/Z |38374TP73 May 2039
See “Risk Factors” beginning on Security Group 6
$-9 hich hishlisht PA(1) ........ 43,184,000 5.0 SC/PT FIX |[38374TP81 | November 2032
Page 5- “_, 1€ 1ghlights some Security Group 7
of these risks. AZ ... 13,560,833 6.0 SUP/AD FIX/Z |38374TP99 | August 2038
BZ.......... 945,059 6.0 SEQ FIX/Z |38374TQ23 | May 2039
The Sponsor and the CO_Sponsor WIH PI........... 20,000,000 6.0 NTL (PAC/AD) | FIX/IO | 38374TQ31 August 2038
.. . . PK.......... 80,000,000 4.5 PAC/AD FIX [38374TQ49 | August 2038
offer the securities from time to time Seenrin G s
. ., ., o gl L, ., . ecurity Group
in negotiated transactions at varying NF.......... 35,000,000 6] PAC/AD FLT |38374TQ56 | December 2038
prices. We expect the C]osing date to NZ.......... 11,655,968 55 SUP FIX/Z |38374TQ64 May 2039
be May 29. 2009 PN() ........ 35,000,000 | 4.0 PAC/AD FIX |38374TQ72 | December 2038
y ’ . SN .......... 35,000,000 5) NTL (PAC/AD) | INV/IO | 38374TQ80 | December 2038
. ZN . ... 509,503 5.5 PAC/AD FIX/Z |38374TQ98 May 2039
YQu should read the. Base Offering Security Group 9
Circular as well as this Supplement. DA . ....... 255,000,000 | 4.5 SEQ FIX |38374TR22 | November 2034
- DV(D) ........ 40,133,660 | 4.5 SEQ/AD FIX [38374TR30 | June 2020
The securities are exempt from reg- DZ(1) ........ 62,533,914 | 45 SEQ FIX/Z |38374TR48 | May 2039
istration under the Securities Act of Residual
1933 and are “exempted securities” RR.......... 0] 00 NPR NPR | 38374TR55 | May 2039
s . (1) These Securities may be exchanged for MX Securities described in Schedule I.
under the SeCurltleS EXChdnge Act Of 2) Subjecl to increase as described under “Increase in Size” in this Supplement. The amount shown for each Notional Class (indicated by
1954 “NTL” under Principal Type) is its original Class Notional Balance and does not represent principal that will be paid.
. (3) As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class with which the Class Notional Balance

of each 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.
CREDIT SUISSE FINACORP SECURITIES
The date of this Offering Circular Supplement is May 21, 2009.
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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: Credit Suisse Securities (USA) LLC
Co-Sponsor: Finacorp Securities

Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee

Closing Date: May 29, 2009

Distribution Dates: For the Group 1, 4, 6, 7 and 8 Securities, the 16th day of each month or, if the
16th day is not a Business Day, the first Business Day thereafter, commencing in June 2009. For the
Group 2, 3, 5 and 9 Securities, the 20th day of each month or, if the 20th day is not a Business Day, the
first Business Day thereafter, commencing in June 2009.

Trust Assets:

Original Term

Trust Asset To Maturity
_Group Trust Asset Type Certificate Rate _(@nyears)
1 Ginnie Mae I 6.5% 30
2 Ginnie Mae II 4.5% 30
3 Ginnie Mae II 4.5% 30
4 Ginnie Mae I 5.5% 30
5 Ginnie Mae II 6.0% 30
6 Underlying Certificate w w
7 Ginnie Mae I 6.0% 30
8 Ginnie Mae I 5.5% 30
9 Ginnie Mae II 4.5% 30

‘D" Certain information regarding the Underlying Certificate is set forth in Exhibits A
and B to this Supplement.

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. Payments on each
Group will be based solely on payments on the Trust Asset Group with the same numerical designation.
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Assumed Characteristics of the Mortgage Loans Underlying the Group 1, Group 2, Group 3,
Group 4, Group 5, Group 7, Group 8 and Group 9 Trust Assets':

Weighted Average Weighted Average Weighted
Principal Remaining Term Loan Age Average
Balance? to Maturity (in months) (in months) Mortgage Rate>
Group 1 Trust Assets
$172,444,216 . . .. .. .. 341 17 7.00%
Group 2 Trust Assets
$229,728,630 .. ...... 359 1 4.97%
Group 3 Trust Assets
$100,000,000 . ....... 358 1 4.95%
Group 4 Trust Assets
$265,037,606 . . ... ... 314 41 6.00%
Group 5 Trust Assets
$144,149711 .. .. .. .. 327 30 6.48%
Group 7 Trust Assets
$94,505,892 ... ... ... 318 35 6.50%
Group 8 Trust Assets
$82,165,471 .. .... ... 339 20 6.00%
Group 9 Trust Assets
$357,607,574 . .. ... .. 359 1 4.95%

' As of May 1, 2009.

? Does not include the Group 3 Trust Assets that will be added to pay the Trustee
Fee.

® The Mortgage Loans underlying the Group 2, Group 3, Group 5 and Group 9 Trust
Assets may bear interest at rates ranging from 0.25% to 1.50% per annum above the
related Certificate Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Group 2, Group 3, Group 5 and
Group 9 Trust Assets, Mortgage Rates of many of the Mortgage Loans underlying the Group 1, Group 2,
Group 3, Group 4, Group 5, Group 7, Group 8 and Group 9 Trust Assets will differ from the weighted
averages shown above, perhaps significantly. See “The Trust Assets— The Morigage Loans” in this
Supplement. See Exhibit A to this Supplement for certain information regarding the characteristics of the
Mortgage Loans included in the Underlying Trust.

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.

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 Securities— Modification and
Exchange” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes an Interest Only or
Inverse Floating Rate Class. See “Description of the Securities— Form of Securities” in this Supplement.
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Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the front cover of this
Supplement or on Schedule I to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based on one-
month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR
Interest Rate Interest Minimum Maximum Delay for Minimum
Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate
Security Group 4
FP ........ ... LIBOR + 0.60% 1.018% 0.6% 7.0% 0 0.0%
SP ... 6.40% - LIBOR 5.982% 0.0% 6.4% 0 6.4%
Security Group 5
FE ........ ... LIBOR + 0.60% 1.018% 0.6% 7.0% 0 0.0%
SE ........ ... 6.40% - LIBOR 5.982% 0.0% 6.4% 0 6.4%
Security Group 8
NF ........ ... LIBOR + 0.60% 1.018% 0.6% 7.0% 0 0.0%
SN . ... ... 6.40% - LIBOR 5.982% 0.0% 6.4% 0 6.4%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under “Description
of the Securities — Interest Distributions — Floating Rate and Inverse Floating Rate Classes” in this
Supplement.

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

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

SECURITY GROUP 1

The Group 1 Principal Distribution Amount and the CZ Accrual Amount will be allocated in the
following order of priority:

1. To CK, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To CZ, until retired
3. To CK, without regard to its Scheduled Principal Balance, until retired

SECURITY GROUP 2

The Group 2 Principal Distribution Amount and the KZ Accrual Amount will be allocated as
follows:

e The KZ Accrual Amount to KV, until retired, and then to KZ

e The Group 2 Principal Distribution Amount, sequentially, to AC, AD, KV and KZ, in that order,
until retired

SECURITY GROUP 3

A percentage of the Group 3 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 3 Principal Distribution Amount (the “Group 3 Adjusted Principal Distri-
bution Amount”) will be allocated in the following order of priority:

1. Sequentially, to AP and BP, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

2. To TE, until reduced to its Scheduled Principal Balance for that Distribution Date
3. Sequentially, to TA, TB and TC, in that order, until retired
4. Concurrently, to TD, TG and TH, pro rata, until retired
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5. To TE, without regard to its Scheduled Principal Balance, until retired

6. Sequentially, to AP and BP, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

SECURITY GROUP 4

The Group 4 Principal Distribution Amount and the ZA and ZB Accrual Amounts will be allocated
in the following order of priority:

1. Concurrently, to FP and PJ, pro rata, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

2. To ZA, until retired

3. Concurrently, to FP and PJ, pro rata, without regard to their Aggregate Scheduled Principal
Balance, until retired

4. To ZB, until retired

SECURITY GROUP 5

The Group 5 Principal Distribution Amount and the EZ and ZE Accrual Amounts will be allocated as
follows:

e The EZ Accrual Amount in the following order of priority:
1. Concurrently, to EP and FE, pro rata, until retired
2. To EZ

e The Group 5 Principal Distribution Amount and the ZE Accrual Amount in the following order of
priority:

1. To the Group 5 PAC Classes, until reduced to their Aggregate Scheduled Principal Balance
for that Distribution Date, in the following order of priority:

a. Concurrently, to EP and FE, pro rata, until retired
b. To EZ, until retired
2. To ZE, until retired

3. To the Group 5 PAC Classes, in the same manner and order of priority described in step 1,
but without regard to their Aggregate Scheduled Principal Balance, until retired

SECURITY GROUP 6

The Group 6 Principal Distribution Amount will be allocated to PA, until retired

SECURITY GROUP 7

The Group 7 Principal Distribution Amount and the AZ and BZ Accrual Amounts will be allocated
in the following order of priority:

1. To PK, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To AZ, until retired
3. To PK, without regard to its Scheduled Principal Balance, until retired

4. To BZ, until retired
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SECURITY GROUP 8

The Group 8 Principal Distribution Amount and the NZ and ZN Accrual Amounts will be allocated
as follows:

e The ZN Accrual Amount in the following order of priority:
1. Concurrently, to NF and PN, pro rata, until retired
2. To ZN

e The Group 8 Principal Distribution Amount and the NZ Accrual Amount in the following order of
priority:

1. To the Group 8 PAC Classes, until reduced to their Aggregate Scheduled Principal Balance
for that Distribution Date, in the following order of priority:

a. Concurrently, to NF and PN, pro rata, until retired
b. To ZN, until retired
2. To NZ, until retired

3. To the Group 8 PAC Classes, in the same manner and order of priority described in step 1,
but without regard to their Aggregate Scheduled Principal Balance, until retired

SECURITY GROUP 9

The Group 9 Principal Distribution Amount and the DZ Accrual Amount will be allocated as
follows:

e The DZ Accrual Amount to DV, until retired, and then to DZ
e The Group 9 Principal Distribution Amount sequentially, to DA, DV and DZ, in that order, until

retired

Scheduled Principal Balances: The Scheduled Principal Balances or Aggregate Scheduled Principal
Balances for the Classes listed below are included in Schedule II to this Supplement. They were
calculated using, among other things, the following Structuring Ranges:

Class Structuring Ranges

PAC Classes

CR 440% PSA through 600% PSA
EP, EZ and FE (in the aggregate) . .. ........... ... 200% PSA through 285% PSA
FP and PJ (in the aggregate) . ........ ... ... ... ... ... ...... 125% PSA through 245% PSA
NF, PN and ZN (in the aggregate) .. ... .. 400% PSA through 565% PSA
PR 300% PSA through 435% PSA
PAC I Classes

AP and BP (in the aggregate) . ............. .. . .. ..., 100% PSA through 250% PSA
PAC II Class

TE . o 115% PSA through 250% PSA

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

Original Class
Class Notional Balance Represents Approximately

Security Group 1

Cl. ... $ 46,153,846 30.7692307692% of CK (PAC/AD Class)
Security Group 2
Al $ 28,662,770 22.2222222222% of AC (SEQ Class)
BIL......... ... ... ... ... 35,735,564 22.2222222222% of AC and AD

(in the aggregate) (SEQ Classes)
TA. .. 7,072,793 22.2222222222% of AD (SEQ Class)
Security Group 3
IC. ... . $ 17,722,139 33.3333333333% of AP (PAC I Class)
IH ... 6,290,369 33.3333333333% of BP (PAC I Class)
IN. ..o 24,012,508 33.3333333333% of AP and BP

(in the aggregate) (PAC I Classes)

SP. $100,000,000 100% of FP (PAC/AD Class)
Security Group 5

EL.. ... $ 12,500,000 25% of EP (PAC/AD Class)

SE. .o 75,000,000 100% of FE (PAC/AD Class)
Security Group 6

P $ 12,955,200 30% of PA (SC/PT Class)

Security Group 7

PL. ... $ 20,000,000 25% of PK (PAC/AD Class)
Security Group 8

NI e $ 6,363,636 18.1818181818% of PN (PAC/AD Class)
SN oo 35,000,000  100% of NF (PAC/AD Class)
Security Group 9

DI ... $ 56,666,666 22.2222222222% of DA (SEQ Class)

Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supplement
and in the 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 Base Offering Circular dated October 1, 2004)

$631,993,000
Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2008-032

The Securities Original Final
Class of Principal Interest Principal Interest CuSIP Distribution
Th T 11 . h Cl f REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)
e Trust will issue the Classes o
o $ 10,000,000 | 5.50% | NTL (PAC I) FIX/IO 383742YLL | April 2038
Securities listed on the front cover 10,000,000 | 0.00 PAC I PO 383742YMO | April 2038
, ) ) 45939,000 | 5.50 SUP FIX 383742YN7 | September 2037
of this offering circular supplement. 4481000 | 550 SUP FIX 383742YP2 | December 2037
31030000 | 550 SUP FIX 383742YQ0 | February 2038
21765000 | .50 SUP FIX 383742YRS | April 2038
The Ginnie Mae G t 4411’3(1)3’888 2'28 NTLS(LI??AC 1) FI];(I;(IO %25’32%}(%2 oAprtil 2%%7
1nni ran 1909, . ctober
¢ ¢ Mae Guaranty 190,000,000 | 4.20 PAC 1 FIX 383742YUI | October 2037
o - A NI R
s ) . arc
Ginnie Mae will guarantee the 1646000 | 5.30 PAC 1T FIX 383742YX5 | April 2038
timely payment of principal and 1270000 | 5.0 PAC II FIX 383742YY3 | April 2038
interest on the securities. The Gin- 72,721,000 ES) NTL PT; INV/IO 383742YZ0 | April 2038
€ Mae Guaranty 1 backed by th R B NEER ) RuR  mmR) M
c s be 721, ri
full faith and credit of the United A 8| M| e B
. 121, !
e e redit of the e poid | G| BT | mas  ubgr) A
i ,500, . ugust
States of America. 17,402,000 | 525 PAC II FIX 3837422G1 | Oclober 2037
72,721,000 3 NIL (1) INV/IO 383742ZH9 |  April 2038
dae | @ | e BB ) S
1 , 121, ri
The Trust and its Assets 72,721,000 5; NTL EPT; INV/IO 383742700 | April 2038
B @ i |0 (RS S
~ 1 1 1 0 ¢J E) T1
The Trust will own Ginnie Mae 72,721,000 %5) NTL p% FLT/INV/IO/SPEé 383742ZP1 Agril 2038
0o, . 72,721,000 5) NTL (PT FLT/INV/IO/SP(6) | 383742ZQ9 April 2038
Certificates. o0 | 3) NTL (PT) FLT/INVIIO/SP(6) | 33743287 | - aprl 2038
B | NIL (PT) | FLI/INV/IO/SP(G) | 363743285 | April 2038
p— - R G| ML RS )
- 721, il
able investments for you, Tor AR | ME sl B b
i , 121, ri
hould consider corchully the AR | M ROl b b
1 ,121, il
e ey the R 8| M L[ iR e
. . ., i) -
risks of investing in them. 72.721,000 53 NTL EPT% P07 0A5 Abril 2038
i 0 MEER oS RS S
. . . 721, ri
See “Risk Factors” beginning 72,721,000 %5) NTL PT; FLT/INV/I0/SP(6) | 383742460 |  April 2038
. . . 72,721,000 ES) NTL PT; FLT/INV/IO/SP(6 383742A78 April 2038
on page S-11 which highlights 72,721,000 5 NIL (B0 | FLI/INVIIO/SP(6) | 36374286 | - aprl 2038
; 72,721,000 5 NIL (PT) | FLT/INV/IO/SP(G) | 383742804 | April 2038
some of these risks. 72,721,000 5 NIL (PT) |FLT/INV/IO/SP(6) | 383742B28 |  April 2038
72,721,000 5 NIL (PT) | FLT/INV/IO/SPG) | 383742836 | April 2038
. 72,721,000 3) NIL (PT) |FLT/INV/IO/SP(6) | 383742B44 |  April 2038
The Sponsor and the Co-Sponsor B0 | 3 | Nt en TNV | 33700 | Abil 201
: vy P : 721, il
o lime. i megotated tranactions R 1| NG e sua A
. X . ) 121 ri
i vanying prices. We cxpect the came s ORCR | R | S
varying prices. X h 228, , arc
at varying prices. We expect the 2691000 | .30 PAC II FIX 383742C35 | April 2038
closing date to be April 29, 2008. 725083 | 600 | NTL (PAC I) FIX/10 383742C43 | October 2037
1017000 | 000 | T pACT 130 393702Ce8 | Abrl 2038
s et G this oo e e | | RGN | gl | A
1 - IQ IQ 1 < > 5 T1!
Circular as well as this Supplement. 10055000 | 53 sup " FIX 383742092 | Iy 2037
. o1 A DR L
_ 707, . ovember
The securities are exempt .fr‘om re 4954000 | 5.50 SUP FIX 383742D42 | February 2038
gistration under the Securities Act 4135000 | 5.50 SUP FIX 383742D59 | April 2038
gf 1933 irclldrarfh exgmptﬁg SeC‘}l;; 0| 000 NPR NPR 383742D67 | May 2038
€S u ¢ € ecu s 21; These Securities may be exchanged for MX Securities described in Schedule 1.
Change Act Of 1934 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

princigal that will be paid.

As defined under “Class T}/\?es” in Appendix I to the Base Offering Circular. The type of Class with which the Class

Notional Balance of each 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. o .

6) These Classes have the SP (“Special”) designation in their Interest Type because their interest rates will change
significantly at specified levels of LIBOR. See “Terms Sheet — Interest Eates" in this Supplement.

Barclays Capital Inc. Loop Capital Markets, LLC
The date of this Offering Circular Supplement is April 21, 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: Barclays Capital Inc.
Trustee: Wells Fargo Bank, N.A.
Tax Administrator: The Trustee

Closing Date: April 29, 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 May 2008.

Trust Assets:

Trust Original Term
Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)

1 Ginnie Mae I 5.5% 30

2 Ginnie Mae I 6.0% 30

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. Payments on each Group will be based solely on payments on the Trust Asset
Group with the same numerical designation.

Assumed Characteristics of the Mortgage Loans Underlying the Trust Assets':

Weighted Average Weighted Average
Principal Remaining Term to Loan Age
Balance® Maturity (in months) (in months) Mortgage Rate

Group 1 Trust Assets
$ 46,000,000 301 55 6.0%
222,388,000 301 54 6.0

$268,388,000

Group 2 Trust Assets
$186,463,750 314 36 6.5%
177,141,250 331 23 6.5

$363,605,000

' As of April 1, 2008.

> Does not include the Group 2 Trust Assets that will be added to pay the
Trustee Fee.

The actual remaining terms to maturity and loan ages of many of the Mortgage Loans will differ
from the weighted averages shown above, perhaps significantly. See “The Trust Assets — The
Mortgage Loans’ 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 a Principal Only,
Interest Only, Inverse Floating Rate or Special 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 or on Schedule I to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based
on one-month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR
Interest Rate Interest Minimum  Maximum Delay for Minimum
Class Formula (1) Rate(2) Rate Rate (in days) Interest Rate
AB 6.80% — LIBOR 0.05% 0.00% 0.05% 0 6.80%
AC 6.75% — LIBOR 0.05% 0.00% 0.05% 0 6.75%
AD 6.70% — LIBOR 0.05% 0.00% 0.05% 0 6.70%
AE 6.65% — LIBOR 0.05% 0.00% 0.05% 0 6.65%
AG 6.60% — LIBOR 0.05% 0.00% 0.05% 0 6.60%
AH 6.55% — LIBOR 0.05% 0.00% 0.05% 0 6.55%
AK 6.45% — LIBOR 0.05% 0.00% 0.05% 0 6.45%
AL 6.40% — LIBOR 0.05% 0.00% 0.05% 0 6.40%
AM 6.35% — LIBOR 0.05% 0.00% 0.05% 0 6.35%
AN 6.30% — LIBOR 0.05% 0.00% 0.05% 0 6.30%
AX LIBOR + 0.20% 2.92% 0.20% 7.00% 0 0.00%
BA LIBOR — 6.80% 0.00% 0.00% 0.50% 0 6.80%
BC If LIBOR is less than or equal to 7.00%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 6.70%; if LIBOR is greater than to 6.70% or
7.00%, then 7.25% — LIBOR greater than or
equal to 7.25%
BD If LIBOR is less than or equal to 6.95%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 6.65%; if LIBOR is greater than to 6.65% or
6.95%, then 7.20% — LIBOR greater than or
equal to 7.20%
BE If LIBOR is less than or equal to 6.90%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 6.60%; if LIBOR is greater than to 6.60% or
6.90%, then 7.15% — LIBOR greater than or
equal to 7.15%
BG If LIBOR is less than or equal to 6.85%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 6.55%; if LIBOR is greater than to 6.55% or
6.85%, then 7.10% — LIBOR greater than or
equal to 7.10%
BH If LIBOR is less than or equal to 6.80%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 6.50%; if LIBOR is greater than to 6.50% or
6.80%, then 7.05% — LIBOR greater than or
equal to 7.05%
BJ If LIBOR is less than or equal to 6.75%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 6.45%; if LIBOR is greater than to 6.45% or
6.75%, then 7.00% — LIBOR greater than or

equal to 7.00%
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Initial

LIBOR

Interest Rate Interest Minimum  Maximum Delay for Minimum
Class Formula (1) Rate(2) Rate Rate (in days) Interest Rate
BK If LIBOR is less than or equal to 6.70%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 6.40%; if LIBOR is greater than to 6.40% or
6.70%, then 6.95% — LIBOR greater than or
equal to 6.95%
BL If LIBOR is less than or equal to 6.65%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 6.35%; if LIBOR is greater than to 6.35% or
6.65%, then 6.90% — LIBOR greater than or
equal to 6.90%
BM If LIBOR is less than or equal to 6.60%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 6.30%; if LIBOR is greater than to 6.30% or
6.60%, then 6.85% — LIBOR greater than or
equal to 6.85%
BN If LIBOR is less than or equal to 6.55%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 6.25%; if LIBOR is greater than to 6.25% or
6.55%, then 6.80% — LIBOR greater than or
equal to 6.80%
BP 6.75% — LIBOR 0.50% 0.00% 0.50% 6.75%
BX If LIBOR is less than or equal to 7.05%, 0.00% 0.00% 0.05% Less than or equal
then LIBOR — 6.75%; if LIBOR is greater than to 6.75% or
7.05%, then 7.30% — LIBOR greater than or
equal to 7.30%
CA LIBOR — 7.30% 0.00% 0.00% 0.50% 0 7.30%
CB If LIBOR is less than or equal to 7.55%, 0.00% 0.00% 0.05% Less than or equal
then LIBOR — 7.25%; if LIBOR is greater than to 7.25% or
7.55%, then 7.80% — LIBOR greater than or
equal to 7.80%
CD If LIBOR is less than or equal to 7.45%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 7.15%; if LIBOR is greater than to 7.15% or
7.45%, then 7.70% — LIBOR greater than or
equal to 7.70%
CE If LIBOR is less than or equal to 7.40%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 7.10%; if LIBOR is greater than to 7.10% or
7.40%, then 7.65% — LIBOR greater than or
equal to 7.65%
CG If LIBOR is less than or equal to 7.35%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 7.05%; if LIBOR is greater than to 7.05% or
7.35%, then 7.60% — LIBOR greater than or
equal to 7.60%
CH If LIBOR is less than or equal to 7.30%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 7.00%; if LIBOR is greater than to 7.00% or
7.30%, then 7.55% — LIBOR greater than or
equal to 7.55%
CJ If LIBOR is less than or equal to 7.25%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 6.95%; if LIBOR is greater than to 6.95% or
7.25%, then 7.50% — LIBOR greater than or
equal to 7.50%
CK If LIBOR is less than or equal to 7.20%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 6.90%; if LIBOR is greater than to 6.90% or
7.20%, then 7.45% — LIBOR greater than or
equal to 7.45%
CL If LIBOR is less than or equal to 7.15%, 0.00% 0.00% 0.05% 0 Less than or equal

then LIBOR — 6.85%; if LIBOR is greater than
7.15%, then 7.40% — LIBOR

to 6.85% or
greater than or
equal to 7.40%
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Initial

LIBOR

Interest Rate Interest Minimum  Maximum Delay for Minimum
Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate
CM If LIBOR is less than or equal to 7.10%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 6.80%; if LIBOR is greater than to 6.80% or
7.10%, then 7.35% — LIBOR greater than or
equal to 7.35%
CN If LIBOR is less than or equal to 7.05%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 6.75%; if LIBOR is greater than to 6.75% or
7.05%, then 7.30% — LIBOR greater than or
equal to 7.30%
CpP 7.25% — LIBOR 0.50% 0.00% 0.50% 7.25%
CX If LIBOR is less than or equal to 7.50%, 0.00% 0.00% 0.05% 0 Less than or equal
then LIBOR — 7.20%; if LIBOR is greater than to 7.20% or
7.50%, then 7.75% — LIBOR greater than or
equal to 7.75%
FA LIBOR + 0.40% 3.12% 0.40% 7.00% 0 0.00%
FB LIBOR + 0.45% 3.17% 0.45% 7.00% 0 0.00%
FC LIBOR + 0.50% 3.22% 0.50% 7.00% 0 0.00%
FD LIBOR + 0.55% 3.27% 0.55% 7.00% 0 0.00%
FE LIBOR + 0.60% 3.32% 0.60% 7.00% 0 0.00%
FG LIBOR + 0.65% 3.37% 0.65% 7.00% 0 0.00%
FH LIBOR + 0.70% 3.42% 0.70% 7.00% 0 0.00%
FJ LIBOR + 0.75% 3.47% 0.75% 7.00% 0 0.00%
FK LIBOR + 0.25% 2.97% 0.25% 7.50% 0 0.00%
FL LIBOR + 0.30% 3.02% 0.30% 7.50% 0 0.00%
FM LIBOR + 0.35% 3.07% 0.35% 7.50% 0 0.00%
FN LIBOR + 0.40% 3.12% 0.40% 7.50% 0 0.00%
FP LIBOR + 0.45% 3.17% 0.45% 7.50% 0 0.00%
FT LIBOR + 0.25% 2.97% 0.25% 8.00% 0 0.00%
FV LIBOR + 0.30% 3.02% 0.30% 8.00% 0 0.00%
FW LIBOR + 0.35% 3.07% 0.35% 8.00% 0 0.00%
FX LIBOR + 0.40% 3.12% 0.40% 8.00% 0 0.00%
JA 6.50% — LIBOR 0.05% 0.00% 0.05% 0 6.50%
QF LIBOR + 0.50% 3.22% 0.50% 7.50% 0 0.00%
QS 7.00% — LIBOR 4.28% 0.00% 7.00% 0 7.00%
SA 6.60% — LIBOR 3.88% 0.00% 6.60% 0 6.60%
SB 6.55% — LIBOR 3.83% 0.00% 6.55% 0 6.55%
SC 6.50% — LIBOR 3.78% 0.00% 6.50% 0 6.50%
SD 6.45% — LIBOR 3.73% 0.00% 6.45% 0 6.45%
SE 6.40% — LIBOR 3.68% 0.00% 6.40% 0 6.40%
SG 6.35% — LIBOR 3.03% 0.00% 6.35% 0 6.35%
SH 6.30% — LIBOR 3.58% 0.00% 6.30% 0 6.30%
SJ 6.25% — LIBOR 3.53% 0.00% 6.25% 0 6.25%
SK 7.25% — LIBOR 4.53% 0.00% 7.25% 0 7.25%
SL 7.20% — LIBOR 4.48% 0.00% 7.20% 0 7.20%
SM 7.15% — LIBOR 4.43% 0.00% 7.15% 0 7.15%
SN 7.10% — LIBOR 4.38% 0.00% 7.10% 0 7.10%
SP 7.05% — LIBOR 4.33% 0.00% 7.05% 0 7.05%
ST 7.75% — LIBOR 5.03% 0.00% 7.75% 0 7.75%
Y% 7.70% — LIBOR 4.98% 0.00% 7.70% 0 7.70%
SW 7.65% — LIBOR 4.93% 0.00% 7.65% 0 7.65%
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Initial LIBOR

Interest Rate Interest Minimum  Maximum Delay for Minimum

Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate

SX 7.60% — LIBOR 4.88% 0.00% 7.60% 0 7.60%

XF LIBOR + 0.20% 2.92% 0.20% 8.00% 0 0.00%

XS 7.80% — LIBOR 5.08% 0.00% 7.80% 0 7.80%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under
“Description of the Securities — Interest Distributions — Floating Rate and Inverse Float-
ing Rate Classes” in this Supplement.

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

will adjust monthly thereafter.

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

SECURITY GROUP 1

The Group 1 Principal Distribution Amount will be allocated in the following order of
priority:

1.

Sequentially, to PN and EO, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

. Sequentially, to YA, YB, YC and YD, in that order, until reduced to their Aggregate

Scheduled Principal Balance for that Distribution Date

. Sequentially, to GA, GB, GC, GD and GE, in that order, until retired

. Sequentially, to YA, YB, YC and YD, in that order, without regard to their Aggregate

Scheduled Principal Balance, until retired

. Sequentially, to PN and EO, in that order, without regard to their Aggregate Scheduled

Principal Balance, until retired

SECURITY GROUP 2

A percentage of the Group 2 Principal Distribution Amount will be applied to the Trustee
Fee, and the remainder of the Group 2 Principal Distribution Amount (the “Group 2 Adjusted
Principal Distribution Amount”) will be allocated, concurrently, as follows:

1.

2.

80% in the following order of priority:

a. Sequentially, to PA and KO, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date

b. Sequentially, to AJ, JB, JC and JD, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date

c. Sequentially, to WA, WB, WC, WD and WE, in that order, until retired

d. Sequentially, to AJ, JB, JC and JD, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired

e. Sequentially, to PA and KO, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired

20% to AX, until retired
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Scheduled Principal Balances: The Aggregate Scheduled Principal Balances for the Classes
listed below are included in Schedule II to this Supplement. They were calculated using,
among other things, the following Structuring Ranges:

Class Structuring Ranges
PAC I Classes
EO and PN (in the aggregate) ...........vuuiuneennnn... 110% PSA through 250% PSA
KO and PA (in the aggregate) ...............oiiiinn.... 110% PSA through 275% PSA
PAC II Classes
YA, YB, YC and YD (in the aggregate) ................... 120% PSA through 225% PSA
AJ, JB, JC and JD (in the aggregate) ..................... 134% PSA through 200% PSA

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 Balance indicated:

Original Class

Class Notional Balance Represents Approximately

AB $72,721,000 100% of AX (PT Class)
AC . $72,721,000 100% of AX (PT Class)
AD oo $72,721,000 100% of AX (PT Class)
AE .. . $72,721,000 100% of AX (PT Class)
AG ..o $72,721,000 100% of AX (PT Class)
AH ... $72,721,000 100% of AX (PT Class)
Al oo $47,500,000 25% of PA (PAC I Class)
AK o $72,721,000 100% of AX (PT Class)
AL ..o $72,721,000 100% of AX (PT Class)
AM oo $72,721,000 100% of AX (PT Class)
AN $72,721,000 100% of AX (PT Class)
BA .. $72,721,000 100% of AX (PT Class)
BC ot $72,721,000 100% of AX (PT Class)
BD oo $72,721,000 100% of AX (PT Class)
BE oo $72,721,000 100% of AX (PT Class)
BG ..o $72,721,000 100% of AX (PT Class)
BH ... $72,721,000 100% of AX (PT Class)
Bl .o $ 6,060,083 8.3333333333% of AX (PT Class)
BJ oo $72,721,000 100% of AX (PT Class)
BK oo $72,721,000 100% of AX (PT Class)
BL. ..o $72,721,000 100% of AX (PT Class)
BM oo $72,721,000 100% of AX (PT Class)
BN ... $72,721,000 100% of AX (PT Class)
BP .ot $72,721,000 100% of AX (PT Class)
BX ot $72,721,000 100% of AX (PT Class)
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Original Class

Class Notional Balance Represents Approximately

CA oo $72,721,000 100% of AX (PT Class)
CB .o $72,721,000 100% of AX (PT Class)
CD oot $72,721,000 100% of AX (PT Class)
CE oot $72,721,000 100% of AX (PT Class)
CG v $72,721,000 100% of AX (PT Class)
CH oo $72,721,000 100% of AX (PT Class)
Cl.ii i $12,120,166 16.6666666667% of AX (PT Class)
o $72,721,000 100% of AX (PT Class)
CK oo $72,721,000 100% of AX (PT Class)
CL. i $72,721,000 100% of AX (PT Class)
CM oot $72,721,000 100% of AX (PT Class)
CN $72,721,000 100% of AX (PT Class)
CPo e $72,721,000 100% of AX (PT Class)
CX e $72,721,000 100% of AX (PT Class)
15 $10,000,000 100% of EO (PAC I Class)
JA $72,721,000 100% of AX (PT Class)
I P $ 725,083 4.1666666667% of A] (PAC II Class)
S $14,917,000 100% of KO (PAC I Class)
PL ..o $44,909,090 23.6363636364% of PN (PAC I Class)
OS + e $72,721,000 100% of AX (PT Class)
SA $72,721,000 100% of AX (PT Class)
SB o $72,721,000 100% of AX (PT Class)
SCo e $72,721,000 100% of AX (PT Class)
SD o $72,721,000 100% of AX (PT Class)
SE oo $72,721,000 100% of AX (PT Class)
SGe e $72,721,000 100% of AX (PT Class)
SH oo $72,721,000 100% of AX (PT Class)
ST $72,721,000 100% of AX (PT Class)
SK ot $72,721,000 100% of AX (PT Class)
SL oo $72,721,000 100% of AX (PT Class)
SM oo $72,721,000 100% of AX (PT Class)
SN . e $72,721,000 100% of AX (PT Class)
SP o $72,721,000 100% of AX (PT Class)
N $72,721,000 100% of AX (PT Class)
SV o $72,721,000 100% of AX (PT Class)
SW $72,721,000 100% of AX (PT Class)
SX o $72,721,000 100% of AX (PT Class)
XS $72,721,000 100% of AX (PT Class)
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Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences’ in this
Supplement and in the 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 Base Offering Circular dated April 1, 2008)

The Securities

The Trust will issue the Classes of Secu-
rities 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 Ginnie Mae Guar-
anty is backed by the full faith and
credit of the United States of America.

The Trust and its Assets

The Trust will own (1) Ginnie Mae
Certificates and (2) certain previously

issued certificates.

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

See “Risk Factors” beginning on
page S-10 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 August 28, 2009.

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

The securities are exempt from reg-
istration under the Securities Act of
1933 and are “exempted securities”
under the Securities Exchange Act of

1934.

$1,063,936,211

Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2009-065

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
MA. ... $ 2,800,000 5.00% SC/SEQ FIX 38373AGX8 [ September 2033
MB............... ... 950,000 | 5.00 SC/SEQ FIX 38373AGY6 | September 2033
MC. ... ... 1,500,000 | 5.00 SC/SEQ FIX 38373AGZ3 | September 2033
MD.................. ... 750,000 | 5.00 SC/SEQ FIX 38373AHAT7 | September 2033
Security Group 2
CA(l) . ... 86,000,000 [ 5.50 SEQ/AD FIX 38373AHB5 [ March 2031
CB(). .. ... o 14,000,000 |  5.50 SEQ/AD FIX 38373AHC3 | September 2024
VA(D. ..o 16,300,000 | 5.50 SEQ/AD FIX 38373AHD1 July 2020
ZA 20,000,000 [ 5.50 SEQ FIX/Z 38373AHE9 | August 2039
Security Group 3
LO(). ... 159,600,000 |  0.00 PAC/AD PO 38373AHF6 July 2039
LS(I) . oo 136,800,000 (5) |NTL (PAC/AD) INV/IO 38373AHG4 July 2039
LY(D). ..o 136,800,000 (5) |NTL (PAC/AD) FLT/IO 38373AHH2 July 2039
. 400,000 |  6.00 PAC/AD FIX/Z 38373AHI8 | August 2039
40,000,000 |  6.00 SUP FIX/Z 38373AHKS [ August 2039
87,958,667 3.00 PAC/AD FIX 38373AHL3 July 2039
71,709,333 3.00 PAC/AD FIX 38373AHM1 July 2039
39,981,212 5.50 |NTL (PAC/AD) FIX/10 38373AHN9 July 2039
32,595,151 5.50 |NTL (PAC/AD) FIX/10 38373AHP4 July 2039
332,000 5.50 PAC/AD FIX/Z 38373AHQ2 [ August 2039
40,000,000 5.50 SUP FIX/Z 38373AHRO [ August 2039
XA(D) oo 14,999,998 | 5.00 SC/PT FIX 38373AHS8 June 2039
Security Group 6
GD() . ... 186,733,000 3.00 PAC I FIX 38373AHT6 May 2038
GI(1) . ... 74,693,200 5.00 NTL (PAC I) FIX/10 38373AHU3 May 2038
GO(l) . ... 28,352,000 0.00 PAC I PO 38373AHVI1 [ August 2039
GT(1). ... ... 28,352,000 (5) NTL (PACT) [INV/IO/DLY | 38373AHW9| August 2039
GW() . ... 28,352,000 (5) NTL (PACT) | FLT/IO/DLY | 38373AHX7 | August 2039
QA . . ... 20,296,000 5.00 PAC IT FIX 38373AHYS5 | December 2038
QB . ... 8,340,000 5.00 PAC II FIX 38373AHZ2 April 2039
QC .. ... 3,431,000 5.00 PAC II FIX 38373AJAS June 2039
QD .. ... 4,032,000 5.00 PAC IT FIX 38373AIB3 | August 2039
UA ... 10,000,000 |  5.00 Sup FIX 38373AJC1 July 2039
UB...................... 2,391,000 5.00 Sup FIX 38373AID9 | August 2039
UF ... 24,732,143 (5) Sup FLT/DLY | 38373AJE7 July 2039
UQ. ... 2,835,587 (5) Sup INV/DLY | 38373AJF4 July 2039
US ... 5,000,000 (5) Ssup INV/DLY | 38373A)JG2 July 2039
UT ... 3,000,000 (5) SUP INV/DLY | 38373AJHO July 2039
UW. . 857,270 (5) SuP INV/DLY 38373A116 July 2039
Security Group 7
PB(1). . ................... 5,474,143 5.00 PAC FIX 38373AJK3 | August 2039
PC(I). ... ... 46,875,000 | 4.50 PAC FIX 38373AILI1 August 2038
PIC) ..o 4,687,500 | 5.00 NTL (PAC) FIX/10 38373AIM9 | August 2038
WA. ... 500,000 | 5.00 SUP FIX 38373AIN7 | August 2038
WB.............. ... ... .. 1,172,811 5.00 SUP FIX 38373AJP2 | August 2039
WE. .. ... ... 2,089,009 (5) SUP FLT/DLY | 38373AJQ0 | August 2039
WI oo 5,622,236 | 5.25 SUP FIX 38373AJR8 | August 2038
WK. ..o 5,622,236 | 4.75 SUP FIX 38373AJS6 | August 2038
WS . . 2,089,009 (5) SUP INV/DLY | 38373AJT4 | August 2039
Security Group 8
QI . .o 6,648,579 6.00 |NTL (PAC/AD) FIX/10 38373AJU1 | December 2038
QM) . .. 15,956,590 | 3.50 PAC/AD FIX 38373AIV9 | December 2038
TF .. 10,000,000 (5) AC/AD FLT 38373AJW7 | December 2038
TICD .o 20,833,333| 6.00 |NTL (PAC/AD) FIX/10 38373AJX5 | December 2038
TM ... 54,000,000 3.50 PAC/AD FIX 38373AJY3 | December 2038
TS . 10,000,000 (5) |NTL (PAC/AD)| INV/IO 38373AJZ0 | December 2038
TZ .. 20,000,000  6.00 SUP FIX/Z 38373AKA3 [ August 2039
ZT 1,009,660 |  6.00 PAC/AD FIX/Z 38373AKBI [ August 2039
Security Group 9
YB ... 2,716,699 5.00 Sup FIX 38373AKCY [ August 2039
YD .. ... 2,886,494 | 4.75 Sup FIX 38373AKD7 [ August 2038
YE . ... 2,886,494 | 5.25 Sup FIX 38373AKE5 | August 2038
YG() ... 25,000,000 [ 4.00 PAC FIX 38373AKF2 | August 2038
YICD) ..o 5,000,000 5.00 NTL (PAC) FIX/10 38373AKGO |  August 2038
YN ..o 2,735,832 5.00 PAC FIX 38373AKH8 |  August 2039
Security Group 10
XIA) oo 24,929,067 5.00 NTL(SC/PT) FIX/10 38373AKJ4 | September 2036
RR . ... 0f 0.00 NPR NPR 38373AKKI1 | August 2039

Citi

(1) These Securities may be exchanged 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 Base Offering Circular. The type of Class with which the
Class Notional Balance of each 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.

Guzman & Co.

The date of this Offering Circular Supplement is August 21, 2009.
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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: Citigroup Global Markets Inc.
Co-Sponsor: Guzman & Co.

Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee
Closing Date: August 28, 2009

Distribution Dates: For the Group 1, Group 2, Group 3 and Group 5 Securities, the 16th day of each
month or, if the 16th day is not a Business Day, the first Business Day thereafter, commencing in
September 2009. For the Group 4, Group 6, Group 7, Group 8, Group 9 and Group 10 Securities and
Class UX, the 20th day of each month or, if the 20th day is not a Business Day, the first Business Day
thereafter, commencing in September 2009.

Trust Assets:

Original Term

Trust Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)
1 Underlying Certificate v w
2 Ginnie Mae I 5.5% 30
3 Ginnie Mae 1 6.0% 30
4 Ginnie Mae II 5.5% 30
5 Underlying Certificate w w
6 Ginnie Mae II 5.0% 30
7 Ginnie Mae II 5.0% 30
8 Ginnie Mae II 6.0% 30
9 Ginnie Mae II 5.0% 30

10 Underlying Certificate W w

‘D" Certain information regarding the Underlying Certificates is set forth in Exhibits A
and B to this Supplement.

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
a certain MX Class in Groups 5 and 10, payments on each Group will be based solely on payments on
the Trust Asset Group with the same numerical designation.
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Assumed Characteristics of the Mortgage Loans Underlying the Group 2, 3, 4, 6, 7, 8 and 9
Trust Assets':

Weighted Average Weighted Average Weighted
Principal Remaining Term Loan Age Average
Balance? to Maturity (in months) (in months) Mortgage Rate®

Group 2 Trust Assets

$136,300,000 351 8 6.000%
Group 3 Trust Assets
$200,000,000 349 7 6.500%
Group 4 Trust Assets
$200,000,000 354 4 6.000%
Group 6 Trust Assets
$300,000,000 358 2 5.346%
Group 7 Trust Assets
$ 09,444,444 3560 3 5.400%
Group 8 Trust Assets
$100,960,250 349 7 6.460%
Group 9 Trust Assets
$ 36,225,519 356 3 5.400%

! As of August 1, 2009.

# Does not include the Group 6 Trust Assets that will be added to pay the Trustee
Fee.

°> The Mortgage Loans underlying the Group 4, 6, 7, 8 and 9 Trust Assets may bear
interest at rates ranging from 0.25% to 1.50% per annum above the related
Certificate Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Group 4, 6, 7, 8 and 9
Trust Assets, Mortgage Rates of many of the Mortgage Loans underlying the Group 2, 3, 4, 6, 7, 8 and 9
Trust Assets will differ from the weighted averages shown above, perhaps significantly. See “The
Trust Assets— The Mortgage Loans” in this Supplement. See Exhibit A to this Supplement for certain
information regarding the characteristics of the Mortgage Loans included in the related Underlying
Trusts.

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.

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. Under certain circumstances, Class UX will be subject to
mandatory exchange, with no exchange fee, for its related REMIC Securities. See “Description of the
Securities— Modification and Exchange” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes a Principal Only, Interest
Only, Weighted Average Coupon or Inverse Floating Rate Class. See “Description of the Securities —
Form of Securities” in this Supplement.
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Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the front cover of this
Supplement or on Schedule I to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based on one-
month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR
Interest Interest Minimum Maximum Delay for Minimum
Class Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate
GT.......... 190.00% — (LIBOR x 20.00) 5.0000000%  0.00% 5.00000000% 19 9.50%
GW ... ... (LIBOR x 20.00) — 185.00% 0.0000000% 0.00%  5.00000000% 19 9.25%
LQ.......... LIBOR + 0.80% 1.0850000%  0.80% 7.00000000% 0 0.00%
LS. . ... ... 6.20% — LIBOR 5.9150000% 0.00%  6.20000000% 0 6.20%
LY .......... LIBOR + 0.80% 1.0850000% 0.80%  7.00000000% 0 0.00%
TF ... ... .. LIBOR + 0.60% 0.8850000%  0.60%  7.00000000% 0 0.00%
1 6.40% — LIBOR 6.1150000% 0.00%  6.40000000% 0 6.40%
UF.......... LIBOR + 1.35% 1.6306300% 1.35%  7.00000000% 19 0.00%
UQ. ..o 16.27906977% —
(LIBOR x 3.25581395)  15.3653907% 0.00% 16.27906977% 19 5.00%
US ..o 14.125% — (LIBOR x 2.50) 13.4234250% 0.00% 14.12500000% 19 5.65%
165 N 8.65% — LIBOR 8.3693700% 3.00%  8.65000000% 19 5.65%
Uw ... ... 60.84615385% —
(LIBOR x 10.76923077) 7.0000000%  0.00%  7.00000000% 19 5.65%
WE.......... LIBOR + 1.40% 1.6890000% 1.40%  7.00000000% 19 0.00%
WS. ..o 8.60% — LIBOR 8.3110000%  3.00%  8.60000000% 19 5.60%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under “Description
of the Securities — Interest Distributions — Floating Rate and Inverse Floating Rate Classes” in this
Supplement.

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

Class UX is a Weighted Average Coupon Class. Class UX will accrue interest during each Accrual
Period at a rate equal to the weighted average of the Interest Rates on its related REMIC Classes (or
portions thereof) that were exchanged for Class UX based on its outstanding principal balance for such
Accrual Period, subject to certain limitations as set forth under “Description of the Securities —
Modification and Exchange” in this Supplement. The initial Interest Rate for Class UX, which will be
in effect for the first Accrual Period, is approximately 13.30969%.

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

SECURITY GROUP 1

The Group 1 Principal Distribution Amount will be allocated sequentially, to MA, MB, MC and MD,
in that order, until retired
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SECURITY GROUP 2

The Group 2 Principal Distribution Amount and the ZA Accrual Amount will be allocated as
follows:

e The ZA Accrual Amount, sequentially, to VA, CB, CA and ZA, in that order, until retired

e The Group 2 Principal Distribution Amount in the following order of priority:
1. Concurrently, to CA and CB, pro rata, until retired

2. Sequentially, to VA and ZA, in that order, until retired

SECURITY GROUP 3

The Group 3 Principal Distribution Amount and the LZ and ZL Accrual Amounts will be allocated as
follows:

e The LZ Accrual Amount, sequentially, to LO and LZ, in that order, until retired

e The Group 3 Principal Distribution Amount and ZL Accrual Amount in the following order of
priority:

1. Sequentially, to LO and LZ, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

2. To ZL, until retired

3. Sequentially, to LO and LZ, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

SECURITY GROUP 4

The Group 4 Principal Distribution Amount and the NZ and ZN Accrual Amounts will be allocated
as follows:

e The NZ Accrual Amount in the following order of priority:
1. To DA, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To EA, until retired
3. To DA, without regard to its Scheduled Principal Balance, until retired
4. To NZ, until retired
e The Group 4 Principal Distribution Amount and ZN Accrual Amount in the following order of
priority:
1. Concurrently, up to $1,000.00, to DA and EA, pro rata, until retired

2. To DA, EA and NZ, until reduced to their Aggregate Scheduled Principal Balance for that
Distribution Date, in the following order of priority:

a. To DA, until reduced to its Scheduled Principal Balance for that Distribution Date
b. To EA, until retired
c. To DA, without regard to its Scheduled Principal Balance, until retired
d. To NZ, until retired
3. To ZN, until retired
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4. To DA, EA and NZ, in the same manner and priority described in step 2 above, but without
regard to their Aggregate Scheduled Principal Balance, until retired

SECURITY GROUP 5

The Group 5 Principal Distribution Amount will be allocated to XA, until retired

SECURITY GROUP 6

A percentage of the Group 6 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 6 Principal Distribution Amount (the “Group 6 Adjusted Principal Distri-
bution Amount”) will be allocated in the following order of priority:

1. Sequentially, to GD and GO, in that order, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

2. Sequentially, to QA, QB, QC and QD, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

3. Concurrently, to UA, UF, UQ, US, UT and UW, pro rata, until retired
4. To UB, until retired

5. Sequentially, to QA, QB, QC and QD, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

6. Sequentially, to GD and GO, in that order, without regard to their Aggregate Scheduled Principal
Balance, until retired

SECURITY GROUP 7
The Group 7 Principal Distribution Amount will be allocated in the following order of priority:

1. Sequentially, to PC and PB, in that order, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

2. Concurrently, to WA, WJ and WK, pro rata, until retired
3. Concurrently, to WB, WF and WS, pro rata, until retired

4. Sequentially, to PC and PB, in that order, without regard to their Aggregate Scheduled Principal
Balance, until retired

SECURITY GROUP 8

The Group 8 Principal Distribution Amount and the TZ and ZT Accrual Amounts will be allocated as
follows:

e The ZT Accrual Amount in the following order of priority:
1. Concurrently, to QM, TF and TM, pro rata, until retired
2. To ZT, until retired
e The Group 8 Principal Distribution Amount and TZ Accrual Amount in the following order of
priority:

1. To the Group 8 PAC Classes, until reduced to their Aggregate Scheduled Principal Balance
for that Distribution Date, in the following order of priority:

a. Concurrently, to QM, TF and TM, pro rata, until retired
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b. To ZT, until retired
2. To TZ, until retired

3. To the Group 8 PAC Classes, in the same manner and priority described in step 1, but
without regard to their Aggregate Scheduled Principal Balance, until retired

SECURITY GROUP 9
The Group 9 Principal Distribution Amount will be allocated in the following order of priority:

1. Sequentially, to YG and YN, in that order, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

2. Concurrently, to YD and YE, pro rata, until retired
3. To YB, until retired

4. Sequentially, to YG and YN, in that order, without regard to their Aggregate Scheduled Principal
Balance, until retired

Scheduled Principal Balances: The Scheduled Principal Balances or Aggregate Scheduled Principal
Balances for the Classes listed below are included in Schedule II to this Supplement. They were
calculated using, among other things, the following Structuring Ranges:

Class Structuring Ranges

PAC Classes

LO and LZ (in the aggregate). . . ... ... i 300% PSA through 503% PSA
DA, EA and NZ (in the aggregate)* ... ........ ... ... . ....... 295% PSA through 498% PSA
DA™ 125% PSA through 675% PSA
PB and PC (in the aggregate). . . ......... ... .. ... ... . ....... 115% PSA through 250% PSA
QM, TF, TM and ZT (in the aggregate) . ....................... 300% PSA through 502% PSA
YG and YN (in the aggregate) . .. ............... ... 120% PSA through 250% PSA
PAC I Classes

GD and GO (in the aggregate) . ........ ... . 100% PSA through 250% PSA
PAC II Classes

QA, QB, QC and QD (in the aggregate) . ...................... 142% PSA through 225% PSA

* The initial Effective Range is 268% PSA through 497% PSA.
* The initial Effective Range is 102% PSA trough 674% PSA.

Accrual Classes: Interest will accrue on each Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth on that page. However, no interest will be distributed to the
Accrual Classes as interest. Interest so accrued on each Accrual Class on each Distribution Date will
constitute an Accrual Amount, which will be added to the Class Principal Balance of that Class on each
Distribution Date and will be distributable as principal as set forth in this Terms Sheet under “Allocation
of Principal.”
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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 or outstanding notional balance of the related Trust Asset Group
indicated:

Original Class

Class Notional Balance Represents Approximately
Bl ... $ 5,090,909 36.3636363636% of CB (SEQ/AD Class)
ClL................. 31,272,727 36.3636363636% of CA (SEQ/AD Class)
Gl ..o 74,693,200 40% of GD (PAC I Class)
GT................. 28,352,000 100% of GO (PAC I Class)
GW ... 28,352,000 100% of GO (PAC I Class)
IQ ... $ 6,648,579 41.6666666667% of QM (PAC/AD Class)

20,833,333 38.5802469136% of TM (PAC/AD Class)

$ 27,481,912
LI ... ... . ... 159,600,000 100% of LO (PAC/AD Class)
LS oo 136,800,000 85.7142857143% of LO (PAC/AD Class)
LY ... o 136,800,000 85.7142857143% of LO (PAC/AD Class)
NI ..o, 72,576,363  45.4545454545% of DA and EA (in the aggregate)
(PAC/AD Classes)

NI oo 39,981,212 45.4545454545% of DA (PAC/AD Class)
NT................. 32,595,151 45.4545454545% of EA (PAC/AD Class)
PIL ... ... . . 4,687,500 10% of PC (PAC Class)
QL ................. 6,648,579 41.6666666667% of QM (PAC/AD Class)
T oo 20,833,333 38.5802469136% of TM (PAC/AD Class)
TS 10,000,000 100% of TF (PAC/AD Class)
VI oo 5,927,272 36.3636363636% of VA (SEQ/AD Class)
XI oo 24,929,067 100% of the Group 10 Trust Assets
YT oo 5,000,000 20% of YG (PAC Class)

Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supple-
ment and in the 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 Base Offering Circular dated April 1, 2008)

$1,629,520,440

Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2009-057

|II)H>

The Securities Original Final
Class of Principal Interest Principal Interest CUSIP Distribution
1 e REMIC S ities Bal (2) Rat Type(3 3 Numb Date(4
The Trust will issue the Classes of Secu- e e = yeld Typed s e®
rities lis n the front cover of this ~ Security Group 1
tie ) 5tef1 on the front cover of t A L $100,000,000|  (5) PT FLT |38374VRR2|  July 2039
offering circular supplement. NA(D 53,350,000 5.00% PAC I FIX | 38374VRSO |  May 2039
NB.......... 1,751,000 | 5.00 PAC I FIX [ 38374VRTS |  July 2039
.......... , 713, 5. 38374V : uly 20
e Ginnie Mae Guarani A 19,713,000 5.00 PAC TT FIX |38374VRU5 ly 2039
SA 100,000,000 | (5) NTL (PT) INV/IO | 38374VRV3 | July 2039
innie M il ran he timel UA . 14,686,000 5.00 SUP FIX |38374VRWI|  July 2039
G ¢ Mac w' gua a tee't ¢ timely UF ... ... ... 7,500,000 (5) SUP FLT/DLY | 38374VRX9 | July 2039
payment of principal and interest on US ... 3,000,000|  (5) SUP INV/DLY | 38374VRY7 | July 2039
the securities. The Ginnie Mae Guar- Security Group 2
. . CA.......... 250,000,000 | 4.50 SEQ FIX | 38374VRZ4 | September 2036
anty is backed by the full faith and G5~ 77 62,500,000 5.00 SEQ FIX | 38374VSAS | July 2039
credit of the United States of America. CL........... 25,000,000 | 5.00 NTL (SEQ) FIX/IO | 38374VSB6 | September 2036
. Security Group 3
The Trust and its Assets BA .. ... .. 401,098,000 2.25 SC/PAC T FIX [ 38374VSC4 |  June 2039
BL.......... 920,603,900 | 5.00 NTL (SC/PAC T) FIX/IO | 38374VSD2 | June 2039
The Trust will own (1) Ginnie Mae DF.......... 4500,000|  (5) SC/SUP/SEQ/AD FLT/DLY | 38374VSEO | June 2039
- . . DS ... 1,800,000  (5) SC/SUP/SEQ/AD INV/DLY | 38374VSFT7 | June 2039
Certificates and (2) certain pr eVlOUSlY QB .......... 11,862,000 | 5.00 SC/SCH/AD FIX | 38374VSG5 June 2039
issued certificates. (01 (6} JAN 19.283.400| 5.00 | NTL (SC/PACTVAD) | FIXAO |38374VSH3 |  June 2039
QL) . oo 19.283.400| 5.00 | NTL (SC/PAC IIVAD) | FIXAO | 38374VSJ9 |  June 2039
. o QK() ... ... .. 96,417,000 | 4.00 SC/PAC T/AD FIX [ 38374VSK6 | June 2039
The securities may not be suit QL) ... .. 96,417,000 | 4.00 SC/PAC TII/AD FIX | 38374VSL4 |  June 2039
able investments for you. You QZ .. 7,000 5.00 [SC/CPT/PAC I/SCH/SEQ| FIX/Z |38374VSM2|  June 2039
. VA . .o 52,092,626 | 5.00 SC/TAC/SUP/AD FIX | 38374VSNO | February 2022
should consider carefully the VB(). ... ... 8,200,000 5.00 SC/TAC/SUP/AD FIX | 38374VSP5 |  June 2039
risks of investing in them. Q... ... 60,000,000 5.00 SC/SUP/SEQ FIXZ | 38374VSQ3 | June 2039
. . . Security Group 4
See “Risk Factors” beginning on FB .......... 3,500,000  (5) sup FLI/DLY | 38374VSR1 | July 2039
~ : ichli PE .. ........ 20,000,000 | 5.00 PAC I FIX | 38374vss9 | April 2038
page S-10 Wh.ICh highlights PG .. ... 22,886,747 | 5.00 PAC I FIX [ 38374vST7 | July 2039
some of these risks. PI(L) ..o 43743421 5.00 NTL (PAC 1) FIX/IO | 38374VSU4 | February 2037
PQU) ... ... 145,811,406 | 3.50 PAC T FIX | 38374VSV2 | February 2037
The Sponsor and the Co-Sponsor will SB ... 3,500,000 (5) Ssup INV/DLY | 38374VSWO | July 2039
offer the securities from time to time SQ . 11,500,000  (5) SsupP INV/DLY | 38374VSXS | July 2039
) iated . . W 422138 5.00 SUP FIX [ 38374vsy6 |  July 2039
In negotiated transactions at varying WA .. 15,000,000 5.00 SUP FIX | 38374vSZ3 | April 2038
prices. We expect the closing date to WB.......... 3,000,000| 5.00 SuP FIX | 38374VTA7 | July 2039
be July 30, 2009. WE. . 16220576 [ (5) sUP FLI/DLY | 38374VTB5 | July 2039
WQ. ... 4968853 | 5.00 PAC 11 FIX [38374vTC3 |  July 2039
You should read the Base Offering WS. ... 3510288  (5) SUP INV/DLY [ 38374VTD1 | July 2039
Circular as well as this Supplement. Security Group 5 | _ o B
GA ... ..., 71,629,000| 2.25 SC/PAC T FIX | 38374VTE9 |  May 2039
. e _ [¢) 32,233,050 5.00 NTL (SC/PAC T) FIXIO | 38374VTF6 [  May 2039
The securities are exempt .from reg KA ..o 34,692,000 | 450 SC/PAC TI/AD FIX | 38374VTG4|  May 2039
istration under the Securities Act of KB .......... 18,810,000 4.50 SC/SCH/AD FIX [38374VTH2|  May 2039
1933 and are “exempted securities” KC.......... 9,170,806 | 4.50 SC/SUP/SEQ/AD FIX 38374VT]S May 2039
under the Securities Exchange Act of KZ . ......... 5000| 450 |SC/CPT/PAC I/SCH/SEQ| FIX/Z | 38374VTK5|  May 2039
193 4 Residual
: RR.......... 0] 0.00 NPR NPR__| 38374VTL3 | July 2039

(1) These Securities may be exchanged 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.

As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class with which the
Class Notional Balance of each 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.

Citi Utendahl Capital Partners, L.P.
The date of this Offering Circular Supplement is July 23, 2009.

(3
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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: Citigroup Global Markets Inc.
Co-Sponsor: Utendahl Capital Partners, L.P.
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee

Closing Date: July 30, 2009

Distribution Dates: For the Group 1 and 3 Securities, the 16th day of each month or, if the 16th day is
not a Business Day, the first Business Day thereafter, commencing in August 2009. For the Group 2, 4
and 5 Securities, the 20th day of each month or, if the 20th day is not a Business Day, the first Business
Day thereafter, commencing in August 2009.

Trust Assets:

Original Term

Trust Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)

1 Ginnie Mae I 6.0% 30

2 Ginnie Mae 1II 5.0% 30

3 Underlying Certificate w w

4 Ginnie Mae 1II 5.0% 30

5 Underlying Certificate v v

D" Certain information regarding the Underlying Certificates is set forth in Exhibits A
and B to this Supplement.
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. Payments on each
Group will be based solely on payments on the Trust Asset Group with the same numerical designation.

Assumed Characteristics of the Mortgage Loans Underlying the Group 1, 2 and 4 Trust Assets’:

Weighted Average Weighted Average Weighted
Principal Remaining Term Loan Age Average
Balance? to Maturity (in months) (in months) Mortgage Rate’®

Group 1 Trust Assets

$200,000,000 350 10 6.500%
Group 2 Trust Assets
$312,500,000 358 2 5.325%
Group 4 Trust Assets
$250,320,008 356 3 5.400%

! As of July 1, 2009.

# Does not include the Group 2 Trust Assets that will be added to pay the Trustee Fee.

® The Mortgage Loans underlying the Group 2 and 4 Trust Assets may bear interest
at rates ranging from 0.25% to 1.50% per annum above the related Certificate Rate.
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The actual remaining terms to maturity, loan ages and, in the case of the Group 2 and 4 Trust Assets,
Mortgage Rates of many of the Mortgage Loans underlying the Group 1, 2 and 4 Trust Assets will differ
from the weighted averages shown above, perhaps significantly. See “The Trust Assets— The Mortgage
Loans” in this Supplement. See Exhibit A to this Supplement for certain information regarding the
characteristics of the Mortgage Loans included in the related Underlying Trusts.

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.

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 Securities— Modification and
Exchange” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes an Interest Only or
Inverse Floating Rate 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 or on Schedule I to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based on one-
month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR

Interest Interest Minimum Maximum Delay for Minimum

Class Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate
DF .. .. LIBOR + 1.10% 1.408750% 1.10% 7.00% 15 0.00%
DS .... 14.75% — (LIBOR x 2.50)  13.978125% 0.00% 14.75% 15 5.90%
FA. .. .. LIBOR + 1.00% 1.306250% 1.00% 7.00% 0 0.00%
FB..... LIBOR + 1.40% 1.714000% 1.40% 7.00% 19 0.00%
SA. .. .. 6.00% — LIBOR 5.693750% 0.00% 6.00% 0 6.00%
SB..... 8.60% — LIBOR 8.286000% 3.00% 8.60% 19 5.60%
SQ ... 8.00% — (LIBOR x 0.80) 7.748800% 3.00% 8.00% 19 6.25%
UF .... LIBOR + 1.30% 1.606250% 1.30% 7.00% 15 0.00%
US .... 14.25% — (LIBOR x 2.50)  13.484375% 0.00% 14.25% 15 5.70%
WF . ... LIBOR + 1.25% 1.564000% 1.25% 7.50% 19 0.00%
WS .... 12.50% — (LIBOR x 2.00)  11.872000% 0.00% 12.50% 19 6.25%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under “Description
of the Securities — Interest Distributions — Floating Rate and Inverse Floating Rate Classes” in this
Supplement.

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

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

Security Group 1
The Group 1 Principal Distribution Amount will be allocated, concurrently, as follows:

1. 50% to FA, until retired
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2. 50% in the following order of priority:

a. Sequentially, to NA and NB, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

b. To QA, until reduced to its Scheduled Principal Balance for that Distribution Date
¢. Concurrently, to UA, UF and US, pro rata, until retired
d. To QA, without regard to its Scheduled Principal Balance, until retired

e. Sequentially, to NA and NB, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

Security Group 2

A percentage of the Group 2 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 2 Principal Distribution Amount (the “Group 2 Adjusted Principal Distri-
bution Amount”) will be allocated sequentially, to CA and CB, in that order, until retired

Security Group 3

The Group 3 Principal Distribution Amount and the QZ1, QZ2, QZ3, QZ4 and ZQ Accrual Amounts
will be allocated as follows:

e The QZ1 Accrual Amount in the following order of priority:
1. Concurrently, to QK and QL, pro rata, until retired
2. To QZ1, until retired

The QZ2 Accrual Amount, sequentially, to QB and QZ2, in that order, until retired

The QZ3 Accrual Amount in the following order of priority:
1. Concurrently, to DF and DS, pro rata, until retired
2. To QZ3, until retired
The QZ4 Accrual Amount, sequentially, to VB and QZ4, in that order, until retired

The ZQ Accrual Amount sequentially, to VA, VB and ZQ, in that order, until retired

The Group 3 Principal Distribution Amount in the following order of priority:
1. To BA, until reduced to its Scheduled Principal Balance for that Distribution Date

2. To QK, QL and QZ1, until reduced to their Aggregate Scheduled Principal Balance for that
Distribution Date, in the following order of priority:

a. To QK, until reduced to its Scheduled Principal Balance for that Distribution Date
b. To QL, until retired

c. To QK, without regard to its Scheduled Principal Balance, until retired

d. To QZ1, until retired

3. Concurrently, until the aggregate Principal Balance of Classes DF, DS, QB, VA, VB and ZQ and
Components QZ2, QZ3 and QZ4 has been reduced to $9,324,163.16:

a. 86.8811848616% in the following order of priority:

i. Concurrently, to VA and VB, pro rata, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

ii. Concurrently, to VA and ZQ, pro rata, until retired

iii. To VB, until retired
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b. 13.1188151384% in the following order of priority:

i. Sequentially, to QB and QZ2, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

ii. Concurrently, to DF and DS, pro rata, until the aggregate Principal Balance of
Classes DF and DS and Component QZ3 has been reduced to $630,100.00

iii. Sequentially, to QB and QZ2, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired

4. To QK and QL, until the aggregate Principal Balance of Classes QK and QL and Component QZ1
has been reduced to $4,820,950.00, in the following order of priority:

a. To QK, until reduced to its Scheduled Principal Balance for that Distribution Date
b. To QL, until retired
c. To QK, without regard to its Scheduled Principal Balance, until retired

5. To BA, without regard to its Scheduled Principal Balance, until retired

6. To QK, QL and QZ1 in the same manner and priority described in step 2, but without regard to
their Aggregate Scheduled Principal Balance, until retired

7. Concurrently, as follows:
a. 86.8811848616% in the following order of priority:

i. Concurrently, to VA and VB, pro rata, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

ii. Concurrently, to VA and ZQ, pro rata, until retired
iii. Sequentially, to VB and QZ4, in that order, until retired
b. 13.1188151384% in the following order of priority:

i. Sequentially, to QB and QZ2, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

ii. Concurrently, to DF and DS, pro rata, until the aggregate Principal Balance of
Classes DF and DS and Component QZ3 has been reduced to $630,100.00

iii. Sequentially, to QB and QZ2, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired

iv. Concurrently, to DF and DS, pro rata, until retired
v. To QZ3, until retired

Security Group 4
The Group 4 Principal Distribution Amount will be allocated in the following order of priority:

1. Sequentially, to PQ, PE and PG, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

2. To WQ, until reduced to its Scheduled Principal Balance for that Distribution Date
3. Concurrently, as follows:
a. 55.8717117938% concurrently, to SQ, W, WF and WS, pro rata, until retired
b. 44.1282882062% in the following order of priority:
i. To WA, until retired
ii. Concurrently, to FB, SB and WB, pro rata, until retired
4. To WQ, without regard to its Scheduled Principal Balance, until retired
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5. Sequentially, to PQ, PE and PG, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

Security Group 5

The Group 5 Principal Distribution Amount and the KZ1, KZ2 and KZ3 Accrual Amounts will be
allocated as follows:

e The KZ1 Accrual Amount, sequentially, to KA and KZ1, in that order, until retired
e The KZ2 Accrual Amount, sequentially, to KB and KZ2, in that order, until retired
e The KZ3 Accrual Amount, sequentially, to KC and KZ3, in that order, until retired
e The Group 5 Principal Distribution Amount in the following order of priority:
1. To GA, until reduced to its Scheduled Principal Balance for that Distribution Date

2. Sequentially, to KA and KZ1, in that order, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

3. Sequentially, to KB and KZ2, in that order, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

4. To KC, until the aggregate Principal Balance of Class KC and Component KZ3 has been reduced
to $917,180.60

5. To KB, until the aggregate Principal Balance of Class KB and Component KZ2 has been reduced
to $940,600.00

6. To KA, until the aggregate Principal Balance of Class KA and Component KZ1 has been reduced
to $867,350.00

7. To GA, without regard to its Scheduled Principal Balance, until retired

8. Sequentially, to KA and KZ1, in that order, without regard to their Aggregate Scheduled Principal
Balance, until retired

9. Sequentially, to KB and KZ2, in that order, without regard to their Aggregate Scheduled Principal
Balance, until retired

10. Sequentially, to KC and KZ3, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired
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Scheduled Principal Balances: The Scheduled Principal Balances or Aggregate Scheduled Principal
Balances for the Classes listed below are included in Schedule II to this Supplement. They were
calculated using, among other things, the following Structuring Ranges or Rates:

Class or Component Structuring Ranges or Rate
PAC I Classes

B 142% PSA through 400% PSA
GA 140% PSA through 400% PSA
NA and NB (in the aggregate) . .. ................o ... 100% PSA through 400% PSA
PE, PG and PQ (in the aggregate) . .. ... . 115% PSA through 250% PSA
PAC II and PAC III Classes and Components

KA and KZ1 (in the aggregate)™* . ....... ... ... ... . ... .... 140% PSA through 230% PSA
QA L 200% PSA through 400% PSA
QK, QL and QZ1 (in the aggregate)™** .. .. ... ... ... . ... .... 142% PSA through 215% PSA
QR 142% PSA through 225% PSA
W 124% PSA through 250% PSA
Scheduled Classes and Components

KB and KZ2 (in the aggregate)*. . . .. ... ... ... 200% PSA through 230% PSA
QB and QZ2 (in the aggregate)® .. ... ... .. ... .. ... ... ... 193% PSA through 225% PSA
TAC Classes

VA and VB (in the aggregate)*. ... ........... ... ... ......... 142% PSA

*  No Effective Range or Rate.

**  The initial Effective Range is 144% PSA through 412% PSA.
** The initial Effective Range is 140% PSA through 225% PSA.
“* The initial Effective Range is 146% PSA through 217% PSA.

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

Represents Approximately

Class Notional Balance
Bl oo $220,603,900
CL oo $ 25,000,000
Gl $ 32,233,050
HI ..o o $ 19,283,400
19,283,400

$ 38,566,800

A $ 32,010,000
PI .o $ 43,743,421
o) I $ 19,283,400
o) P $ 19,283,400
SA o $100,000,000

Component Classes:

55% of BA (SC/PAC T Class)

10% of CA (SEQ Class)

45% of GA (SC/PAC I Class)

20% of QK (SC/PAC II/AD Class)
20% of QL (SC/PAC III/AD Class)

60% of NA (PAC I Class)

30% of PQ (PAC I Class)

20% of QK (SC/PAC II/AD Class)
20% of QL (SC/PAC III/AD Class)
100% of FA (PT Class)

For purposes of calculating distributions of principal and interest, Classes

KZ and QZ are comprised of multiple components having the designations and characteristics set forth
below. Components are not separately transferable from the related Class of Securities.

Original Principal

Class Components Principal Type Interest Type Interest Rate Balance
KZ.......... KZ1 SC/PAC 11 FIX/Z 4.50% $2,000
KZ2 SC/SCH FIX/Z 4.50% $2,000
KZ3 SC/SEQ FIX/Z 4.50% $1,000
QZ.......... Qz1 SC/PAC 11 FIX/Z 5.00% $4,000
QZ2 SC/SCH FIX/Z 5.00% $1,000
Q73 SC/SEQ FIX/Z 5.00% $1,000
QZ4 SC/SEQ FIX/Z 5.00% $1,000
Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supple-

ment and in the 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 Base Offering Circular dated April 1, 2008)

$711,600,803

Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2010-037

The Securities Original Final
Class of Principal Interest Principal Interest CUSIP Distribution
The TrUSt W||| issue the ClaSSGS Of REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)
Securities listed on the front cover of ~ Seeurity Group 1
his offeri Ul | FG. .o $200,000,000|  (5) PT FLT |38376XJP9 | March 2040
this offering circular supplement. GO 88,888,889 | 0.00%) PT PO |38376XJQ7| March 2040
SG. .. 200,000,000  (5) NTL (PT) | INV/IO | 38376XJR5 | March 2040
The Ginnie Mae Guaranty Security Group 2
AZ ... 20,000,000 5.00 SEQ FIX/Z | 38376XJS3 | March 2040
Ginnie Mae will guarantee the timely B(1) .. .o 159,500,000 5.00 SEQ/AD FIX | 38376XJT1 April 2033
payment of principal and interest on (o0 22,197,171 5.00 SEQ/AD FIX |38376XJU8 | December 2034
. P _ Security Group 3
the securities. The Ginnie Mag Guar M o 26,250,000| 5.00 |NTL (SC/SEQ) | FIX/I0 | 38376XJV6 | December 2038
anty is backed by the full faith and wmo............ .. 75,000,000 2.75 SC/SEQ FIX |38376XJW4 | December 2038
credit of the United States of ML.............. 43,988,963 | 4.50 SC/SEQ FIX | 38376XJX2 | December 2038
P Security Group 4
America. UF ... 42,525966|  (5) PAC/AD FLT | 38376XJYO| August 2039
UN. .o 42,525,967 | 3.50 PAC/AD FIX |38376XJz7 | August 2039
The Trust and its Assets US. .o 42,525966| (5) | NTL (PAC/AD) | INV/IO | 38376XKAO | August 2039
UZ . oo 1,086,639 | 5.00 PAC/AD FIX/Z | 38376XKB8| March 2040
The Trust will own (1) Ginnie Mae ZU. . 15,887,208 | 5.00 SUP FIX/Z | 38376XKC6| March 2040
Certificates and (2) a certain previ-  Residual
RR.............. 0] 0.00 NPR NPR | 38376XKD4 | March 2040

ously issued certificate.
(1) These Securities may be exchanged for MX Securities described in Schedule I.

(2) Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for the
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 | to the Base Offering Circular. The type of Class with which
the Class Notional Balance of each 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.

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-7 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 March 30, 2010.

You should read the Base Offering Circular as well as 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.

JPMorgan Aladdin Capital LLC

The date of this Offering Circular Supplement is March 22, 2010.
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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: J.P. Morgan Securities Inc.
Co-Sponsor: Aladdin Capital LLC
Trustee: Wells Fargo Bank, N.A.
Tax Administrator: The Trustee
Closing Date: March 30, 2010

Distribution Date: The 20th day of each month or, if the 20th day is not a Business Day, the first
Business Day thereafter, commencing in April 2010.

Trust Assets:

Original Term

Trust Asset To Maturity
__Group Trust Asset Type Certificate Rate _(nyears)
1 Ginnie Mae II 4.5% 30
2 Ginnie Mae II 5.0% 30
3 Underlying Certificate (D @))

4 Ginnie Mae II 5.0% 30

‘D" Certain information regarding the Underlying Certificate is set forth in Exhibits A
and B to this Supplement.

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. Payments on each
Group will be based solely on payments on the Trust Asset Group with the same numerical designation.

Assumed Characteristics of the Mortgage Loans Underlying the Group 1, 2 and 4 Trust Assets’:

Weighted Average Weighted Average Weighted
Principal Remaining Term Loan Age Average
Balance? to Maturity (in months) (in months) Mortgage Rate>

Group 1 Trust Assets
$288,888,889 358 2 4.885%

Group 2 Trust Assets
$201,697,171 358 2 5.350%

Group 4 Trust Assets
$102,025,780 359 1 5.350%

1 As of March 1, 2010.

# Does not include the Group 1 Trust Assets that will be added to pay the Trustee
Fee.

® The Mortgage Loans underlying the Group 1, 2 and 4 Trust Assets may bear interest
at rates ranging from 0.25% to 1.50% per annum above the related Certificate Rate.
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The actual remaining terms to maturity, loan ages and Mortgage Rates of many of the Mortgage Loans
underlying the Group 1, 2 and 4 Trust Assets will differ from the weighted averages shown above,
perhaps significantly. See “The Trust Assets— The Mortgage Loans” in this Supplement. See Exhibit A to
this Supplement for certain information regarding the characteristics of the Mortgage Loans included in
the related Underlying Trust.

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.

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 Securities— Modification and
Exchange” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes a Principal Only, Interest
Only or Inverse Floating Rate 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 or on Schedule I to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based on one-
month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR

Interest Interest Minimum Maximum Delay for Minimum

Class Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate
FG.............. LIBOR + 0.80%  1.02813% 0.80% 6.50% 0 0.00%
SG ... 5.70% — LIBOR  5.47187% 0.00% 5.70% 0 5.70%
UF .............. LIBOR + 0.50%  0.72900% 0.50% 6.50% 0 0.00%
us.............. 6.00% — LIBOR  5.77100% 0.00% 6.00% 0 6.00%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under “Description
of the Securities — Interest Distributions — Floating Rate and Inverse Floating Rate Classes” in this
Supplement.

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

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”) will be allocated concurrently, to FG and GO, pro rata, until retired

SECURITY GROUP 2

The Group 2 Principal Distribution Amount and the AZ Accrual Amount will be allocated
sequentially, to B, C and AZ, in that order, until retired
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SECURITY GROUP 3

The Group 3 Principal Distribution Amount will be allocated sequentially, to MD and ML, in that
order, until retired

SECURITY GROUP 4

The Group 4 Principal Distribution Amount and the UZ and ZU Accrual Amounts will be allocated
as follows:

e The UZ Accrual Amount in the following order of priority:
1. Concurrently, to UF and UN, pro rata, until retired
2. To UZ, until retired

e The Group 4 Principal Distribution Amount and ZU Accrual Amount in the following order of
priority:

1. To the Group 4 PAC Classes, until reduced to their Aggregate Scheduled Principal Balance
for that Distribution Date, in the following order of priority:

a. Concurrently, to UF and UN, pro rata, until retired
b. To UZ, until retired
2. To ZU, until retired

3. To the Group 4 PAC Classes, in the same manner and priority described in step 1 above, but
without regard to their Aggregate Scheduled Principal Balance, until retired

Scheduled Principal Balances: The Aggregate Scheduled Principal Balances for the Classes listed
below are included in Schedule II to this Supplement. They were calculated using, among other things,
the following Structuring Range:

Class
PAC Classes Structuring Range
UF, UN and UZ (in the aggregate) . . .. ..., 300% PSA through 454% PSA

Accrual Classes: Interest will accrue on each Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth on that page. However, no interest will be distributed to the
Accrual Classes as interest. Interest so accrued on each Accrual Class on each Distribution Date will
constitute an Accrual Amount, which will be added to the Class Principal Balance of that 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 Approximately

Al ... . ... $181,697,171 100% of B and C (in the aggregate) (SEQ/AD Classes)
BI............ 159,500,000 100% of B (SEQ/AD Class)
Cl............ 22,197,171 100% of C (SEQ/AD Class)
M. 26,250,000 35% of MD (SC/SEQ Class)
SG ... 200,000,000 100% of FG (PT Class)
UsS ........... 42,525,966 100% of UF (PAC/AD Class)
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Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supple-
ment and in the 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 Base Offering Circular dated April 1, 2008)

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 Ginnie Mae Guar-
anty is backed by the full faith and
credit of the United States of
America.

The Trust and its Assets

The Trust will own (1) Ginnie Mae
Certificates and (2) certain previ-
ously issued certificates.

$1,016,817,243
Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2010-024

|II>H>

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

BS(1) . .......... $180,584,498 (5) NTL (SC/PT) | INV/IO [ 38376 WMG7 | December 2038
GT(1) . .......... 180,584,498 (5) NTL (SC/PT) | INV/IO | 38376WMH5 | December 2038
IP(1) . ... 80,655,295 5.00%| NTL (SC/SEQ) | FIX/IO [ 38376WMJ 1 | December 2038
KT() ... o 180,584,498 (5) NTL (SC/PT) | INV/IO | 38376WMK8 | December 2038
LT(1). ..o oot 180,584,498 (5) NTL (SC/PT) | INV/IO [ 38376 WML 6 | December 2038
MF(1) . ... 180,584,498 (5) SC/PT FLT |38376WMM4 | December 2038
MT(1) ... ... ... 180,584,498 (5) NTL (SC/PT) | INV/IO | 38376WMN2 | December 2038
OP(1) ........... 89,616,995| 0.00 SC/SEQ PO |38376WMP7 | December 2038
PA(1) . .......... 372,065,000 4.50 SC/SEQ FIX [38376WMQ5 | December 2038
PX(1) ... 138,489,000| 4.50 SC/SEQ FIX |38376WMR3 | December 2038
PY(1) . ... ... .. 122,167,000| 4.50 SC/SEQ FIX [38376WMS1 | December 2038
TIA) . oo 180,584,498 (5) NTL (SC/PT) | INV/IO | 38376WMT9 | December 2038
Security Group 2

BH(1) ........... 54,715,497 | 5.00 SC/PAC FIX [38376WMU6 | December 2039
BL(1) ........... 9,179,253 5.00 SC/SUP FIX |38376WMV4 | December 2039
Security Group 3

CA...... . ...... 10,000,000| 4.50 SUP FIX |38376 WMW2 May 2039
CB............. 797,000| 4.50 SUP FIX |38376WMX0 August 2039
CG(1) . .......... 1,000,000| 4.50 SUP FIX [38376WMY 8| November 2039
CH(1) . .......... 1,000,000| 4.50 SUP FIX |38376WMZ5| February 2040
QA(1) . ..o 24,400,000 4.50 PAC FIX |38376WNA9| February 2036
QB............. 9,833,000 4.50 PAC FIX |38376WNB7 April 2039
QC............. 2,970,000 4.50 PAC FIX [38376WNC5| February 2040
Residual

RR............. 0] 0.00 NPR NPR [38376WND3| February 2040

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

(2) Subject toincrease 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 | to the Base Offering Circular. The type of Class with which
the Class Notional Balance of each 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.

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-7 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 February 26, 2010.

You should read the Base Offering Circular as well as 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.

JPMorgan
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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: ].P. Morgan Securities Inc.
Co-Sponsor: Aladdin Capital LLC
Trustee: Wells Fargo Bank, N.A.
Tax Administrator: The Trustee
Closing Date: February 26, 2010

Distribution Date: The 20th day of each month or, if the 20th day is not a Business Day, the first
Business Day thereafter, commencing in March 2010.

Trust Assets:

Original Term

Trust Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)

1 Underlying Certificates w w

2 Underlying Certificate (1) w

3 Ginnie Mae 11 4.5% 30

‘D" Certain information regarding the Underlying Certificates is set forth in Exhibits A
and B to this Supplement.

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. Payments on each
Group will be based solely on payments on the Trust Asset Group with the same numerical designation.

Assumed Characteristics of the Mortgage Loans Underlying the Group 3 Trust Assets':

Weighted Average Weighted Average Weighted
Principal Remaining Term Loan Age Average
Balance? to Maturity (in months) (in months) Mortgage Rate>

Group 3 Trust Assets
$50,000,000 352 7 4.873%

' As of February 1, 2010.

? Does not include the Group 3 Trust Assets that will be added to pay the Trustee
Fee.

° The Mortgage Loans underlying the Group 3 Trust Assets may bear interest at rates
ranging from 0.25% to 1.50% per annum above the related Certificate Rate.

The actual remaining terms to maturity, loan ages and Mortgage Rates of many of the Mortgage Loans
underlying the Group 3 Trust Assets will differ from the weighted averages shown above, perhaps
significantly. See “The Trust Assets— The Moritgage Loans” in this Supplement. See Exhibit A to this
Supplement for certain information regarding the characteristics of the Mortgage Loans included in the
related Underlying Trusts.

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-
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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.

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 Securities— Modification and
Exchange” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes a Principal Only, Interest
Only or Inverse Floating Rate 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 or on Schedule I to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based on one-
month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR
Interest Interest Minimum Maximum Delay for Minimum
Class Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate

BF .............. LIBOR + 0.57%  0.80063% 0.57% 7.00% 0 0.00%
BS ... ..o 6.43% — LIBOR  6.19937% 0.00% 6.43% 0 6.43%
GF.............. LIBOR + 0.55%  0.78063% 0.55% 7.00% 0 0.00%
GS ... 6.45% — LIBOR  6.21937% 0.00% 6.45% 0 6.45%
GT.............. 6.45% — LIBOR  0.02000% 0.00% 0.02% 0 6.45%
KF.............. LIBOR + 0.50%  0.73063% 0.50% 7.00% 0 0.00%
KS . ... L 6.50% — LIBOR  6.26937% 0.00% 6.50% 0 6.50%
S 6.50% — LIBOR  0.02000% 0.00% 0.02% 0 6.50%
LF ... o LIBOR + 0.45%  0.68063% 0.45% 7.00% 0 0.00%
LS. ..o oo 6.55% — LIBOR  6.31937% 0.00% 0.55% 0 6.55%
LT ..o 6.55% — LIBOR  0.05000% 0.00% 0.05% 0 0.55%
MF.............. LIBOR + 0.40%  0.63063% 0.40% 7.00% 0 0.00%
MS ... ... .. . ... 6.60% — LIBOR  6.36937% 0.00% 6.60% 0 6.60%
MT.............. 6.60% — LIBOR  0.05000% 0.00% 0.05% 0 6.60%
TF ..o oo LIBOR + 0.52%  0.75063% 0.52% 7.00% 0 0.00%
TLo oo oo 6.48% — LIBOR  0.03000% 0.00% 0.03% 0 6.48%
TS oo 6.48% — LIBOR  6.24937% 0.00% 6.48% 0 6.48%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under “Description
of the Securities — Interest Distributions — Floating Rate and Inverse Floating Rate Classes” in this
Supplement.

(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate will adjust
monthly thereafter.
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Allocation of Principal: On each Distribution Date for a Security Group, the following distributions
will be made to the related Securities:

SECURITY GROUP 1
The Group 1 Principal Distribution Amount will be allocated, concurrently, as follows:
1. 80.0000000665% sequentially, to PA, PX, PY and OP, in that order, until retired
2. 19.9999999335% to MF, until retired

SECURITY GROUP 2
The Group 2 Principal Distribution Amount will be allocated in the following order of priority:
1. To BH, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To BL, until retired
3. To BH, without regard to its Scheduled Principal Balance, until retired

SECURITY GROUP 3

A percentage of the Group 3 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 3 Principal Distribution Amount (the “Group 3 Adjusted Principal Distri-
bution Amount”) will be allocated in the following order of priority:

1. Sequentially, to QA, QB and QC, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

2. Sequentially, to CA, CB, CG and CH, in that order, until retired
3. Sequentially, to QA, QB and QC, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

Scheduled Principal Balances: The Scheduled Principal Balances or Aggregate Scheduled Principal
Balances for the Classes listed below are included in Schedule II to this Supplement. They were
calculated using, among other things, the following Structuring Ranges:

Class Structuring Ranges

PAC Classes

BH . 164% PSA through 280% PSA
QA, QB and QC (in the aggregate) .. ... .. 110% PSA through 250% PSA

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 Approximately

Al....... $186,032,500 50% of PA (SC/SEQ Class)

BS ...... 180,584,498 100% of MF (SC/PT Class)

DI ...... 255,277,000 50% of PA and PX (in the aggregate) (SC/SEQ Classes)
EI....... 316,360,500 50% of PA, PX and PY (in the aggregate) (SC/SEQ Classes)
GS...... 180,584,498 100% of MF (SC/PT Class)
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Original Class

Class Notional Balance Represents Approximately
GT...... $180,584,498 100% of MF (SC/PT Class)
HI ...... $ 32,829,298 60% of BH (SC/PAC Class)

5,507,552 60% of BL (SC/SUP Class)

$ 38,330,850

H...... $ 32,829,298 60% of BH (SC/PAC Class)
IL....... 5,507,551 60% of BL (SC/SUP Class)
IP....... 80,655,295 90% of OP (SC/SEQ Class)
KS ...... 180,584,498 100% of MF (SC/PT Class)
KT ...... 180,584,498 100% of MF (SC/PT Class)
IS....... 180,584,498 100% of MF (SC/PT Class)
T.... .. 180,584,498 100% of MF (SC/PT Class)
MI ...... 361,168,997  50% of OP, PA, PX and PY (in the aggregate) (SC/SEQ Classes)
MS...... 180,584,498 100% of MF (SC/PT Class)
MT. ... .. 180,584,498 100% of MF (SC/PT Class)
NI ...... 175,136,497 50% of OP, PX and PY (in the aggregate) (SC/SEQ Classes)
QL ...... 8,133,333 33.3333333333% of QA (PAC Class)
S 180,584,498 100% of MF (SC/PT Class)
s ...... 180,584,498 100% of MF (SC/PT Class)
ur ... .. 105,891,997 50% of OP and PY (in the aggregate) (SC/SEQ Classes)
WI .. ... 44,808,497 50% of OP (SC/SEQ Class)
XI....... 69,244,500 50% of PX (SC/SEQ Class)
YI...... 61,083,500 50% of PY (SC/SEQ Class)

Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supple-
ment and in the 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 Base Offering Circular dated April 1, 2008)

$905,486,608

Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2010-008

The Securities Original Final
Class of Principal Interest Principal Interest CusIP Distribution
The TrUSt W||| issue the ClaSSGS Of REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)
Securities listed on the front cover of ~ Seeurity Group 1
. . . L $ 28,816,416 5.50% | NTL (SC/PT) | FIX/IO | 38376T4P4 March 2034
this offering circular supplement. -
Security Group 2
C). .. 11,412,395| 5.00 SC/SUP FIX |38376TH70 | December 2038
The Ginnie Mae Guaranty 574} PR 447,081,000 | 5.00 SC/PAC FIX | 38376TH88 | December 2038
DL(1). . ........... 171,144,000 5.00 SC/PAC FIX | 38376TH96 | December 2038
Ginnie Mae will guarantee the timely EL(1). .. ..o 151,541,000| 5.00 SC/PAC FIX | 38376TJ29 | December 2038
F : Gl(1) . ..o 124,308,213 5.00 |NTL (SC/PAC) | FIX/IO | 38376T4Q2 | December 2038
payment 9_f prmmpal_an.d interest on GO() ... 124,308,213 0.00 SC/PAC PO |38376T4R0 | December 2038
the securities. The Ginnie Mae Guar- ¢
anty is backed by the full fathand rmrr.............. 0| 0.00 NPR NPR | 38376TJ37 | December 2038
credit of the United States of (1) These Securities may be exchanged for MX Securities described in Schedule .
America. (2) Subjecttoincrease 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.

The Trust and its Assets (3) As defined under “Class Types” in Appendix | to the Base Offering Circular. The type of Class with which
the Class Notional Balance of each Notional Class will be reduced is indicated in parentheses.

The Trust will own certain previously (4) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supplement.

issued certificates.

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-5 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 January 29, 2010.

You should read the Base Offering Circular as well as 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.

JPMorgan Aladdin Capital LLC

The date of this Offering Circular Supplement is January 21, 2010.
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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: J.P. Morgan Securities Inc.
Co-Sponsor: Aladdin Capital LLC
Trustee: Wells Fargo Bank, N.A.
Tax Administrator: The Trustee
Closing Date: January 29, 2010

Distribution Dates: For the Group 1 Securities, the 17th day of each month or; if the 17th day is not a
Business Day, the first Business Day thereafter, commencing in February 2010. For the Group 2
Securities, the 20th day of each month or, if the 20th day is not a Business Day, the first Business
Day thereafter, commencing in February 2010.

Trust Assets:

Original Term

Trust Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)
. . D (€V]
1 Underlying Certificates
2 Underlying Certificate w w

‘D" Certain information regarding the Underlying Certificates is set forth in Exhibits A
and B to this Supplement.

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. Payments on each
Group will be based solely on payments on the Trust Asset Group with the same numerical designation.

Characteristics of Mortgage Loans Underlying the Trust Assets:

See Exhibit A to this Supplement for certain information regarding the characteristics of the Mortgage
Loans included in the Underlying Trusts.

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.

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 Securities— Modification and
Exchange” in this Supplement.

Increased Minimum Denomination Classes: FEach Class that constitutes a Principal Only or
Interest Only Class. See “Description of the Securities— Form of Securities” in this Supplement.

Interest Rates: The Interest Rates are shown on the front cover of this Supplement or on Schedule I to
this Supplement.
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Allocation of Principal: On each Distribution Date for a Security Group, the following distributions
will be made to the related Securities:

SECURITY GROUP 2
The Group 2 Principal Distribution Amount will be allocated in the following order of priority:

1. Sequentially, to D, DL, EL and GO, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

2. To C, until retired

3. Sequentially, to D, DL, EL and GO, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

Scheduled Principal Balances: The Aggregate Scheduled Principal Balances for the Classes listed
below are included in Schedule II to this Supplement. They were calculated using, among other things,
the following Structuring Range:

Class Structuring Range
PAC Classes
D, DL, EL and GO (in the aggregate) .. ........... .. ... ... . ....... 123% through 250% PSA

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 or the outstanding notional balance of the related Trust Asset Group
indicated:

Original Class

Class Notional Balance Represents Approximately
Cl..... $ 6,847,437 60% of C (SC/SUP Class)
GI..... 124,308,213 100% of GO (SC/PAC Class)
ID..... 268,248,600 60% of D (SC/PAC Class)
IE ..... 370,935,000 60% of D and DL (in the aggregate) (SC/PAC Classes)
IG..... 461,859,600 60% of D, DL and EL (in the aggregate) (SC/PAC Classes)
IK ..... 536,444,527 60% of D, DL, EL and GO (in the aggregate) (SC/PAC Classes)
IM..... 208,195,927 60% of DL, EL and GO (in the aggregate) (SC/PAC Classes)
IN ..... 165,509,527 60% of EL and GO (in the aggregate) (SC/PAC Classes)
I0..... 28,816,416 100% of Group 1 Trust Assets
PI ..... $536,444,527 60% of D, DL, EL and GO (in the aggregate) (SC/PAC Classes)

6,847,437 60% of C (SC/SUP Class)

$543,291,964

Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supple-
ment and in the 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 Base Offering Circular dated April 1, 2008)

$1,376,885,234

Government National Mortgage Association

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 Ginnie Mae Guar-
anty is backed by the full faith and
credit of the United States of
America.

The Trust and its Assets

The Trust will
Certificates.

own Ginnie Mae

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities

and MX Securities
Ginnie Mae REMIC Trust 2009-120

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

BH@). ............ $136,933,841 | 5.00% | PAC II/AD FIX 38376PELO | December 2039
DA). . ... 471,761,187 | 5.00 PAC | FIX | 38376PEM8 January 2033
DL(1). . ........... 178,985,939 | 5.00 PAC | FIX 38376PENG August 2035
EL@)............. 158,103,875 | 5.00 PAC | FIX 38376PEP1 July 2037
Gl(L) .. ... 126,487,999 | 5.00 NTL (PAC 1) | FIX/IO | 38376PEQ9 | December 2038
GO@@) ............ 126,487,999 | 0.00 PAC | PO 38376PER7 | December 2038
GZ .. ... 160,000,000 | 5.00 SUP FIX/Z | 38376PES5 | December 2039
PZ1)............. 59,331,934 | 5.00 PAC | FIX/Z | 38376PET3 | December 2039
V). ..o 43,210,000 | 5.00 AD/PAC | FIX 38376PEUO | December 2020
Security Group 2

CD .............. 1,077,405 | 4.50 SEQ FIX 38376PEV8 January 2012
LA, ..o 31,000,000 | 4.35 SEQ FIX | 38376PEW6 April 2036
I 1,033,333 | 4.50 NTL (SEQ) | FIX/IO | 38376PEX4 April 2036
LW .o 9,993,054 | 4.50 SEQ FIX 38376PEY2 | December 2039
Residual

RR .............. 0 0.00 NPR NPR | 38376PEZ9 | December 2039

(1) These Securities may be exchanged for MX Securities described in Schedule I.
(2) Subjecttoincrease 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 | to the Base Offering Circular. The type of Class with which
the Class Notional Balance of each Notional Class will be reduced is indicated in parentheses.
(4) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supplement.

investing in them.

Securities Exchange Act of 1934.

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

See “Risk Factors” beginning on page S-6 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 December 30, 2009.

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

JPMorgan

Aladdin Capital LLC

The date of this Offering Circular Supplement is December 21, 2009.
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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: ].P. Morgan Securities Inc.
Co-Sponsor: Aladdin Capital LLC
Trustee: Wells Fargo Bank, N.A.
Tax Administrator: The Trustee
Closing Date: December 30, 2009

Distribution Date: The 20th day of each month or, if the 20th day is not a Business Day, the first
Business Day thereafter, commencing in January 2010.

Trust Assets:

Original Term

Trust Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)
1 Ginnie Mae 1II 5.0% 30
2 Ginnie Mae II 4.5% 30

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. Payments on each
Group will be based solely on payments on the Trust Asset Group with the same numerical designation.

Assumed Characteristics of the Mortgage Loans Underlying the Trust Assets':

Weighted Average Weighted Average
Principal Remaining Term Loan Age Weighted Average
Balance? to Maturity (in months) (in months) Mortgage Rate"

Group 1 Trust Assets

$1,334,814,775 357 2 5.372%
Group 2 Trust Assets
$42,070,459 354 5 4.950%

! As of December 1, 2009.

 Does not include the Group 1 Trust Assets that will be added to pay the Trustee
Fee.

° The Mortgage Loans underlying the Trust Assets may bear interest at rates ranging
from 0.25% to 1.50% per annum above the related Certificate Rate.

The actual remaining terms to maturity, loan ages and Mortgage Rates of many of the Mortgage Loans
will differ from the weighted averages shown above, perhaps significantly. See “The Trust Assets— The
Mortgage Loans” 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.

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
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shown on Schedule T to this Supplement. See “Description of the Securities— Modification and
Exchange” in this Supplement.

Increased Minimum Denomination Classes: Fach Class that constitutes a Principal Only or
Interest Only Class. See “Description of the Securities— Form of Securities” in this Supplement.

Interest Rates: The Interest Rates are shown on the front cover of this Supplement or on Schedule I to
this Supplement.

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 GZ and PZ Accrual Amounts will be allocated as follows:

e The GZ Accrual Amount as follows:
1. To BH, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To GZ, until retired

e The PZ Accrual Amount, sequentially, to Vand PZ, in that order, until retired

e The Group 1 Adjusted Principal Distribution Amount in the following order of priority:

1. Sequentially, to D, DL, EL, GO, V and PZ, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date

2. To BH, until reduced to its Scheduled Principal Balance for that Distribution Date
3. To GZ, until retired
4. To BH, without regard to its Scheduled Principal Balance, until retired

5. Sequentially, to D, DL, EL, GO, V and PZ, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired

SECURITY GROUP 2

The Group 2 Principal Distribution Amount will be allocated, sequentially, to CD, LA and LW, in that
order, until retired

Scheduled Principal Balances: The Scheduled Principal Balances or Aggregate Scheduled Principal
Balances for the Classes listed below are included in Schedule II to this Supplement. They were
calculated using, among other things, the following Structuring Ranges:

Class Structuring Ranges
D, DL, EL, GO, PZ and V (in the aggregate) . ................... 125% PSA through 250% PSA
BH . 189% PSA through 275% PSA

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

Gl....... 126,487,999 100% of GO (PAC I Class)
HI....... 54,773,536 40% of BH (PAC II/AD Class)
... .. 283,056,712 60% of D (PAC T Class)
IE....... 390,448,275 60% of D and DL (in the aggregate) (PAC 1 Classes)
IG....... 485,310,600 60% of D, DL and EL (in the aggregate) (PAC I Classes)
IK....... 561,203,400 60% of D, DL, EL and GO (in the aggregate) (PAC I Classes)
IM....... 278,146,687 60% of DL, EL and GO (in the aggregate) (PAC I Classes)
IN....... 170,755,124 60% of EL and GO (in the aggregate) (PAC I Classes)
Lr....... 1,033,333 3.3333333333% of LA (SEQ Class)
A 25,926,000 60% of V (PAC I/AD Class)

Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supple-
ment and in the Base Olffering 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 Base Offering Circular dated April 1, 2008)

|II>H>

$125,336,068

Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities

and MX Securities

Ginnie Mae REMIC Trust 2010-038

The Securities

The Trust will issue the Classes of Secu-
rities 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 Ginnie Mae Guar-
anty is backed by the full faith and
credit of the United States of America.

The Trust and its Assets

The Trust will own (1) Ginnie Mae
Certificates and (2) a certain previ-
ously issued certificate.

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
TA . ... $18,495,000 4.0% SC/PAC FIX | 38376XSV6 | August 2039
TF .. 3,909,182 5) SC/SUP FLT |38376XSW4 [ August 2039
TS .o 2,931,886 5) SC/SUP INV | 38376XSX2 | August 2039
Security Group 2
BP(l) ................ 5,600,000 5.0 PAC/AD FIX | 38376XSYO0 | June 2039
P(l) .. ..o 57,988,000 3.0 PAC/AD FIX | 38376XSZ7 | January 2037
PB(1) . ...... ... ... . ... 10,342,000 5.0 PAC/AD FIX | 38376XTAl | June 2039
PI(L). ..o oo 23,195,200 5.0 NTL(PAC/AD) | FIX/IO | 38376XTB9 | January 2037
PQ(L) . oo oo 6,070,000 5.0 PAC/AD FIX | 38376XTC7 | March 2040
PZ .. . 20,000,000 5.0 SUpP FIX/Z | 38376XTD5 | March 2040
Residual
RR. ... ... ... . ...... 0 0.0 NPR NPR | 38376XTE3 | March 2040

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

(2) 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.

(3) 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.

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

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

investing in them.

Securities Exchange Act of 1934.

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

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 March 30, 2010.

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

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

X% RBS

The Royal Bank of Scotland

AT ADDIN

Capital LLC

The date of this Offering Circular Supplement is March 22, 2010.
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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: RBS Securities Inc.
Co-Sponsor: Aladdin Capital LLC
Trustee: U.S. Bank National Association
Tax Administrator: The Trustee
Closing Date: March 30, 2010

Distribution Date: The 20th day of each month or, if the 20th day is not a Business Day, the first
Business Day thereafter, commencing in April 2010.

Trust Assets:

Original Term

Trust Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)
1 Underlying Certificate w W
2 Ginnie Mae II 5.0% 30

D Certain information regarding the Underlying Certificate is set forth in Exhibits A
and B to this Supplement.

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. Payments on each
Group will be based solely on payments on the Trust Asset Group with the same numerical designation.

Assumed Characteristics of the Mortgage Loans Underlying the Group 2 Trust Assets':

Weighted Average Weighted Average Weighted

Principal Remaining Term Loan Age Average
Balance? to Maturity (in months) (in months) Mortgage Rate’®

$100,000,000 355 4 5.35%

! As of March 1, 2010.

 Does not include the Group 2 Trust Assets that will be added to pay the Trustee
Fee.

®> The Mortgage Loans underlying the Group 2 Trust Assets may bear interest at rates
ranging from 0.25% to 1.50% per annum above the related Certificate Rate.

The actual remaining terms to maturity, loan ages and Mortgage Rates of many of the Mortgage Loans
underlying the Group 2 Trust Assets will differ from the weighted averages shown above, perhaps
significantly. See “The Trust Assets— The Mortgage Loans” in this Supplement. See Exhibit A to this
Supplement for certain information regarding the characteristics of the Mortgage Loans included in the
Underlying Trust.

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.
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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 Securities— Modification and
Exchange” in this Supplement.

Increased Minimum Denomination Classes: FEach Class that constitutes an Interest Only or
Inverse Floating Rate 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 or on Schedule I to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based on one-
month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR

Interest Rate Interest Minimum Maximum Delay for Minimum

Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate
TF . o LIBOR + 1.00% 1.228% 1.0% 7.000000% 0 0.0%
TS o 7.999999% — (LIBOR x 1.333333)  7.696%  0.0%  7.999999% 0 6.0%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under “Description
of the Securities — Interest Distributions — Floating Rate and Inverse Floating Rate Classes” in this
Supplement.

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

Allocation of Principal: On each Distribution Date for a Security Group, the following distributions
will be made to the related Securities:
SECURITY GROUP 1
The Group 1 Principal Distribution Amount will be allocated in the following order of priority:
1. To TA, until reduced to its Scheduled Principal Balance for that Distribution Date
2. Concurrently, to TF and TS, pro rata, until retired

3. To TA, without regard to its Scheduled Principal Balance, until retired

SECURITY GROUP 2

A percentage of the Group 2 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 2 Principal Distribution Amount (the “Group 2 Adjusted Principal Distri-
bution Amount”) and the Accrual Amount will be allocated in the following order of priority:

1. To the Group 2 PAC Classes, until reduced to their Aggregate Scheduled Principal Balance for
that Distribution Date, in the following order of priority:

a. To P, while outstanding
b. Concurrently, to BP and PB, pro rata, while outstanding
¢. To PQ, while outstanding

2. To PZ, until retired

3. To the Group 2 PAC Classes, in the same manner and priority as described in step 1. above, but
without regard to their Aggregate Scheduled Principal Balance, until retired
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Scheduled Principal Balances: The Scheduled Principal Balances or Aggregate Scheduled Principal
Balances for the Classes listed below are included in Schedule II to this Supplement. They were
calculated using, among other things, the following Structuring Ranges:

Class Structuring Range
BP, P, PB and PQ (in the aggregate) . ........................ 160% PSA through 285% PSA
A 130% PSA through 284% PSA

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 that page. 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 that 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 Balance or Class Principal Balances indicated:

Original Class

Class Notional Balance Represents

$29,572,000 40% of BP, P and PB (in the aggregate) (PAC/AD Classes)
P ... 20,295,800 35% of P (PAC/AD Class)

) 27,332,000 40% of P and PB (in the aggregate) (PAC/AD Classes)
PI ... o 23,195,200 40% of P (PAC/AD Class)

Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supple-
ment and in the 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 Base Offering Circular dated April 1, 2008)

|II>H>

$567,474,815
Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2011-130

The Securities Original Final
Class of » Principal Interest Principal Interest CUSIP Distribution
The Trust Wlll iSSUe the Classes Of SeCU- REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)
P : C : Security Group 1
r1gesl hSteq on the front cover of this FA oo $127,506,490 |  (5) SC/PT FLT | 38377YJL5 | December 2038
offering circular supplement. SA L 7,160,865 | (5) |NTL(SC/PT)|INV/IO | 38377YIM3 | August 2038
i SB oL 105,783,755 | (5) |NTL(SC/PT) | INV/IO | 38377YINI | December 2038
SD o 14,561,870 | (5) |NTL(SC/PT)|INV/IO | 38377YJP6 | December 2038
The Ginnie Mae Guaranty Security Group 2
o _ ) TAD « eeee e 66,687,717 | 4.5% | NTL(SC/PT) | FIX/IO | 38377YJQ4 | January 2041
Ginnie Mae will guarantee the timely OA(D) © oo 57,350,145 | 0.0 SC/PAC PO | 38377YJR2 |  April 2040
L . OB() « oo 9,800,960 | 0.0 SC/PAC PO | 38377Y7S0 |  April 2040
payment of principal and interest on ey T 17.947.003| 00 | sc/suP | PO | 38377YIT8 | April 2040
the securities. The Ginnie Mae Guar- Security Group 3
anty is backed by the full faith and IM(D) . oo 67,956,384 | 5.0 [NTL(SC/PT)| FIX/IO | 38377YJUS | February 2041
) ) i OK() +eveeeee 17,836,644 | 0.0 SC/SUP PO | 38377YIV3 | May 2040
credit of the United States of America. OM(D) .« o voeeee e 52,400.364| 0.0 SC/PAC PO |38377YIW1| May 2040
ON(L) +eeeeee e 13,585,824 | 0.0 SC/PAC PO | 38377YJX9 | May 2040
. Security Group 4
The Trust and its Assets MP(L) © ooeeee 117,776,043 | 4.0 SC/PT FIX | 38377Y7Y7 | August 2039
N i “erta H . Security Group 5
The Trust will own certain previously e ™ %> 153,262,342 | 4.0 SC/PT FIX |38377Y124 | May 2041
issued certificates. Residual
RR .ot 0| 00 NPR NPR |38377YKA7| May 2041

(1) These Securities may be exchanged for MX Securities described in Schedule I to this Supplement.

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

(3) As defined under “Class Types” in Appendix I to the Base Offering Circular. The Class Notional Balance of each
Notional Class will be reduced with the outstanding principal or notional balance of the related Trust Asset
Subgroup.

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

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

The securities may not be suitable investments for you. You should consider carefully the risks of
investing in them.
See “Risk Factors” beginning on page S-7 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 September 30, 2011.

You should read the Base Offering Circular as well as 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.

CREDIT SUISSE SANDGRAIN SECURITIES INC.

The date of this Offering Circular Supplement is September 22, 2011.
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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: Credit Suisse Securities (USA) LLC
Co-Sponsor: Sandgrain Securities Inc.
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee

Closing Date: September 30, 2011

Distribution Date: The 20th day of each month or, if the 20th day is not a Business Day, the first
Business Day thereafter, commencing in October 2011.

Trust Assets:

Original Term

Trust Asset To Maturity
Group or Subgroup™ Trust Asset Type Certificate Rate (in years)
1A Underlying Certificate 2 @
1B Underlying Certificates @ @
1C Underlying Certificate @ @
2A Underlying Certificate @ 2
2B Underlying Certificate @ @
3A Underlying Certificate 2 2
3B Underlying Certificate 2 2
Underlying Certificate @ @
) 2)

5 Underlying Certificate

D The Group 1 Trust Assets, the Group 2 Trust Assets and the Group 3 Trust Assets
consist of subgroups, Subgroup 1A, Subgroup 1B and Subgroup 1C, Subgroup 2A
and Subgroup 2B, and Subgroup 3A and Subgroup 3B, respectively (each, a
“Subgroup”).

) Certain information regarding the Underlying Certificates is set forth in Exhibits A
and B to this Supplement.

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. Payments on each
Group will be based solely on payments on the Trust Asset Group with the same numerical designation.

Characteristics of the Mortgage Loans Underlying the Trust Assets: See Exhibit A to this
Supplement for certain information regarding the characteristics of the Mortgage Loans included in
the related Underlying Trusts.

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.

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
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shown on Schedule I to this Supplement. Under certain circumstances, an MX Class that is a Weighted
Average Coupon Class will be subject to mandatory exchange, with no exchange fee, for its related
REMIC Securities. See “Description of the Securities— Modification and Exchange” in this Supplement.

Increased Minimum Denomination Classes: FEach Class that constitutes a Principal Only, Interest
Only, Weighted Average Coupon or Inverse Floating Rate 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 or on Schedule T to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based on one-
month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR

Interest Interest Minimum Maximum Delay for Minimum

Class Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate
FA............... LIBOR + 0.40%  0.6305% 0.4% 7.00% 0 0.0%
SA .. ... 6.60% — LIBOR  0.5500% 0.0% 0.55% 0 6.6%
SB............... 6.60% — LIBOR  0.6000% 0.0% 0.60% 0 6.6%
SD............... 6.60% — LIBOR  0.8500% 0.0% 0.85% 0 6.6%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under “Description
of the Securities — Interest Distributions — Floating Rate and Inverse Floating Rate Classes” in this
Supplement.

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

Each of Classes CA, CB, CD, CE, PA, PB, PC, PD and PE is a Weighted Average Coupon Class. Each of
the Weighted Average Coupon Classes will accrue interest during each Accrual Period at an equivalent
annualized rate derived by aggregating the accrued interest on its related REMIC Classes for such
Accrual Period expressed as a percentage of its outstanding principal balance for such Accrual Period,
subject to certain limitations as set forth under “Description of the Securities — Modification and
Exchange” in this Supplement. The approximate initial Interest Rate for each Weighted Average Coupon
Class, which will be in effect for the first Accrual Period, is as follows:

Approximate
Class Initial Interest Rate
CA .. .. 3.0%
CB.... 3.5%
CD.... 4.0%
CE .... 4.5%
PA .. .. 3.0%
PB .... 3.5%
PC .. .. 4.0%
PD .. .. 4.5%
PE . ... 5.0%
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Allocation of Principal: On each Distribution Date, the following distributions will be made to the
related Securities:

SECURITY GROUP 1

The Group 1 Principal Distribution Amount will be allocated to FA, until retired

SECURITY GROUP 2
The Group 2 Principal Distribution Amount will be allocated in the following order of priority:

1. Sequentially, to OA and OB, in that order, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

2. To OC, until retired

3. Sequentially, to OA and OB, in that order, without regard to their Aggregate Scheduled Principal
Balance, until retired

SECURITY GROUP 3
The Group 3 Principal Distribution Amount will be allocated in the following order of priority:

1. Sequentially, to OM and ON, in that order, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

2. To OK, until retired

3. Sequentially, to OM and ON, in that order, without regard to their Aggregate Scheduled Principal
Balance, until retired

SECURITY GROUP 4

The Group 4 Principal Distribution Amount will be allocated to MP, until retired

SECURITY GROUP 5

The Group 5 Principal Distribution Amount will be allocated to NP, until retired
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Scheduled Principal Balances: The Aggregate Scheduled Principal Balances for the Classes listed
below are included in Schedule II to this Supplement. They were calculated using, among other things,
the following Structuring Ranges:

Security

Group  Class Structuring Range
2 OA and OB (in the aggregate). . ..................... 130% PSA through 250% PSA
3 OM and ON (in the aggregate) ... ................... 130% PSA through 250% PSA

* The initial Effective Range is 130% PSA through 249% PSA.

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 Balance indicated or the outstanding principal or notional balance of the related
Trust Asset Subgroup indicated:

Original Class
Class Notional Balance Represents Approximately
Security Group 1
SA $ 7,160,865  100% of the Subgroup 1A Trust Assets
SB .. 105,783,755 100% of the Subgroup 1B Trust Assets
SD .o 14,561,870 100% of the Subgroup 1C Trust Assets
Security Group 2
TA .. $ 66,687,717 100% of the Subgroup 2A Trust Assets
Security Group 3
IM .o $ 67,956,384  100% of the Subgroup 3A Trust Assets
Security Group 4
ML .o $ 78,517,362 66.6666666667% of MP (SC/PT Class)
Security Group 5
NI o $ 91,957,405 60% of NP (SC/PT Class)

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

B-90




oruurn wody ‘orqedrdde 1 ‘v uqiyxyg pue ‘oqedridde J1 ‘T onpoydg ‘$109YS SWiId], ‘$98eJ JoA0D) 2y} Jo $a1do)) "CZT-6007 ISTLLL XIN QBN QTUUID) WOIJ
I'T SSB[D PUE ¢€0-0T0Z ISNLL, XIN 9B 2IUUTD WO I3 $SB[D ‘(800-110Z ISNIL, XN €A o1UUID WOIJ I SSe[D) ‘91edyniod pansst Ajsnoradid e £q posoeq
ST UIN) Ul Yo1yMm) 1H0-110Z ISNLL, XIN 9B STUULD WOl Id SSB[D ‘TH0-110T ISNLL XIN 9B STUUID WOl TN SSE[D (Z91-010T IS, DINAY 9B 21uuro
WOIJ SN PUE JIN S9SSE]D) ‘Sa1Bd1JT1Ia0 Pansst A[snoraard Aq pas[oeq ST uin ur yorym) z¢0-110Z ISNIT, DI 9B oTUUID) WOIJ JT SSBD ‘CH0-0T0Z ISNI],

XA 2EJN 21UUID) EO.@ NI wmmﬁu ,@NOuﬁ TOZ IsSnI], XN 2EN 2IUUin) EO.@ Id mwwﬁu sWQHNUGUHQU U@Swmﬁ \ﬁmSOTw@.HQ %D @DMUNQ ST ST mmNﬁU STT-T10T 2EN =21UUID) Aﬁv
d NQIYXE UL papnour o1 €90-800¢7
PUe 7£0-800Z $ISNIL DINHY 2B 2ruuro woly ‘oiqedrdde jr ‘v uqryxg pue ‘oiqedrdde jr ‘T a[npaydg ‘s109yg swiio], ‘$a8ed Joa0) a1 jo sardon
MGO|WO©N ISNIT, DIINAY 2EN 21UUlD EO.ﬂ VS ﬁCN vd m@meﬁU uwwuwuﬂﬁuwu U@Sww_ Nﬁwﬁoﬂ\wwgg %Q U@MUNO— uiny ur are gs UCN a4 m@mwNMU 2,0-8007 2N
AIUUID) "7/0-8002 ISNIT, XIN 9EJN 21UUlH) EO.@ qas UCN [SEl wvmwwﬂu .wUH.NUCU.HDU @DSWWM NﬁwSOM\w@HQ %ﬁ— @DMUN@ 2JE V] @GN qd mvmeMU NQOl%OON LN 2IUULD) A@V
'SSBID XIN (©)
qd ﬁﬂﬁﬁvmmﬁ ur UOUDMUCM ole QU:LT,D .«O WHQhOUNQ hquQESUOQ OHSwOﬁUwMQ OHNUEUHQU MGM%CQUCD Uwu:wﬁwu Dﬂu ur @@QEUw@@ Hwﬂﬁﬁ.« Se hmwu:wu
ISoJajul Wwnwiiuitu pue wnwirxeuwr ®~DNUSQQN Blepyer HUD._QSW ,w@OEUQ [enidoe }Satajut O>EU®Q@®.H RIEIe) MCEST 1saJajul Jeaq wOHNUEE’HUU WGT%@DUGD 9SaY I, va
‘TT0C H@QEDHQ@W .«O %NQ ssaulsng u_m.H@ DQH .«O SE COUNE.HO.«CM uo paseyq Amv
‘'TT10C ‘HDQEQHQDW JO SE aJe SIOJ0E 9]JedIJNIa) mgfﬁpwﬁuﬂb ANV
..HNﬁSU.ﬂU wguv,to oSEY @Qu o171 NM@GQQQ< ur :w@Q%F mmwﬁu: .HQUGD U@Gﬂ@@ SV AHV
1 07 8¢¢ 10€°S LOETOC886S'C8  THE'TIT'CST  TLLLLILG'O 000°6S9‘88T 10OVd 1507 AeIN XId 0% OIHMLLESE 1107 ‘LT Ao (©d TLO-TT0T PEW QUL ¢
I 61 6¢¢ 0z6'¥% TITYLLOSLTTS  SYOOLLLIT  TEHWLYLSG'O 000°L0S 6YT 1OVd 6£07 183Ny XId 0y TEVNLLESE  TI0T ‘0§ YdIeN (OWd  T¥0-110T uuly ¥
11 81 07¢ 987°¢ 0000000000001 ZE8'TE]'E]  L8L8LL86'D SST'898'HS Ld/0S 0%0T AeN Od 00 PIXXLLE8E 10T ‘0 Wn8nY  (0D(9IWO 8IT-TT0Z 2B 2UUWD  g¢
1 ©) © © 0000000000001 ¥8E'9S6'L9  TSEITT66'0 185°96V'89  (Ld/OS)ILN  TH07 Alenigpd  OI/XId 06 TAXXLLESE  TI0Z 0£ N8Ny (6)($)dl  STI-IT07 PBW 2WUUID v
1 (8) () (8) 0000000000001 80T'860°C8  €HSTITO6'0 COV'YLLSS Ld/OS 050z [Hdy Od 00 OHXX/LERE  TT0T 0¢ 18N8y (8)(S)SO  SIT-TT0T dTWN dMUurd g7
I (L) (L) (03} 0000000000001 LTZ£89°99 989002660 LS0'STT'L9  (L/OSYLIN  TH0Z Arenue[  OI/XIL  %SH OIXXLLE]E  TTOT ‘0¢ 1nSny (L(OSI STT-TT0Z SBW SWUUID VT
1 LS 61¢ 1¥8°9 0000000000001 0L8'T9S'FT  0VLEZI6Z'0 000°000°0S Ld 8C0Z FPquadad T4 (62] LEAASLESE 800T “0€ Toquuada( () $60-800C PEW 2IUUID DT
I (94 413 ¥.8'9 0000000000001 8¥€'FE8TT  0T6ELYST0 6V0'HLO'SH Ld/OS 8¢0z Anf LT ) SPAASLESE 00T ‘0 QWA (VI L60-8007 VN LU €T
11 (94 [4x $L8'9 0000000000°00T 096'9£THL  0Z6£LYST'0 000°000°0S Ld/0S 8¢0z AInf LTd ) 0CAASLESE 800T “0¢ Fquad( O £60-800T PEW 2IUUID [
I $4 1€ Y689 0000000000°00T OTS'0EH'ST — 0Z0T980'0 000°000°0S Ld 8607 Jquaded  ITd (62] LOXASLE]E 800T ‘0§ Toquiada(] Td 060-800 9P QMU (T
1I LS 81¢ €689 0000000000001 6¥T'96T'ST  L99¥6882°0 000°00C'L8 Ld 80z Joquiardag 114 ) TOHASLESE 8007 ‘6T 12quiaidag Vd €80-800T PEW 2IUUID  {[
1I L£ 81¢ €689 0SFS6LOSGI'TY  88L'C80'SE  F86TEGSTO 00SFEYTIT 1d 8¢07 -Pquaidag LT (®  LNIRSLESE 800T “0F 2quaddg (NI ££0-800C auuwy gl
I 0y SI¢ %6589 %60000000000°001 S98°09T'L § €9¥EHI8Z'0 000°000°ST § Ld 8¢0g wnany LTd (62] CNFASLESE 800 ‘8T snany 41 0£0-800C 9PN 2MuULD V[
MI0 1 (§)(syruowr uy) (¢)(SYPuowr ur)  (€)sueo] ISnIY, up Isnay, (2)30108g sse[) Jo (1)2dA], areq (1)2dAL, =y JaquInN Aareq ssep) SILIdG Jgonss]  dnoiSqng Jo
e SuULOT SuUBOT a8eSuon SSe[) Jo ay) up 31edYNI)D) ouereg Tedpurg uonNqINSKY  1SAINUY 1S2IAUL dISnND anss| dnoxg
Sruury a8eSuon 98eSIoW Jo uodno) 38eyudoI9g ueeg  SulApIopun  [EUONON JO Teurd 19ssY
Jo a8y ueoq Jo Armen a8eroay TeuonoN Jo Tedpurg Isniy,
a8eroay 0} W3, PAYSM Tedpurg TeuiSLIQ
PaySoM Sururewoy  ewnxoxddy
ewnxoxddy a8eroay
PIYSM
syewnxoxddy

S91eONId) SUIALIopU)

V nqryxg

B-91



44 pee 99¢°¢ 01 L01-600Z

JA e 98T'¢ 10 8€0-010T
LT e 987°¢ IN £90-010C
0z 8¢c¢ 10€°S v TL0-T10T
ST 423 %I6TS qd $20-110C
(©(syuow uy) (©)(sypuow uy) ()suro] ) samag
sueo] sueoT 25eSioW a8eSuolw
a8eSy oW Jo Aymepn Jo uodno)
Jo 38y ueo] 0} WY, 8eroay
98eroay Sururewoy P3N
PSP a8eroAy ewnxoxddy
ewnxoxddy PAYSM
srewnrxoxddy

'SAO[[O] SE 9JB SONSIIIOEIBYD 9SOYM SUELO[ 25ES1IOW UTeIIad A ‘A[I02IIPUT JO ANOSIIP ‘Pas[OB( 2T S21EDHIIAD pansst A[snoraard 9say ] g NqIyxy ul
papnpur a1e L01-600Z PUB TH0-T10Z ‘850-010Z ‘£90-0T0T ‘ZL0-T10Z HZ0-1T0Z ‘T90-T10Z SISNIL DINHY 2B SIuur) woiy ‘d[qesrdde jr ‘v nqryxyg pue
‘orqeodridde J1 ‘T o[npayds ‘s199YS SWIA], ‘S98ed 100D o) Jo s21doD ‘(L0T-600T ISNIL, XIA QBN 21UUID) Woij O SISSBD ‘91ed1NnIod pansst Ajsnoraard
e £q paxde( ST UIN UL IPDIYM) THO-TTOZ ISNLL XIN 9B SIUULD WO [(J SSE[D PUE ‘8S0-0T0T ISNLL XIN QBN S1UULD WOy [O) SSBID £90-0T0T ISNIL XIN
QBN STUULD) WOIJ N SSB[D ‘Z/0-110Z ISNIL, XN QBN 21UUID WO TV SSeD ‘(F20-110Z ISNIL XN QBN STUUID WOJJ 7 SSB[D) ‘91Ld1NIa0 pansst A[snoraaid e
Aq Pa32E( STUIN] UT YOTYM) T90-T T0Z ISNIL DINAY QBN STUUTD) WOIJ V] SSB[D ‘S91ed1j110d ponsst Ajsnoraaid Aq paxoeq st J1 sse]D ST T-110Z QBN 21UUTD (6)

61 8¢¢ P68F Od ¥0-010¢C
LT [0i23 %916% e]¢} ¥0-010C
©(muow vy (©(ypuow v (9suroT ssepy somag
sueo| sueo] a8eSaon 28eSuIoW
28eSolw Jo Amen Jo uodno)
Jo a8y ueoq 0} UK, 98eaoay
a8eroay Sururewoy PAYSPM
PaySom a8eroay sewnxoxddy
seuwnxoxddy PaYSM
rewrxoxddy

'SMO[[O] SE IB SOISIIANEBILYD oSOUM SUBO[ 98E31I0W UBIIdD AQ PIXOEB( dJE S9JEdNIIDD pansst Ajsnoraaid asoyf,
“d NQIYXH Ul popNOUl 218 7H0-0T0Z ISNLL, DINTY 9B 21UULID WOIJ [ 9[NPAYDS PUE JOYS SWID], ‘988 JoA0D) 3 JO s21d0D) "ZH0-0T0Z ISNIL, DINTY 9CIN
21UUTD) WOIJ Od SSB[D PUE ZH0-010Z ISNLL, XIN QBN 1UUID) WOl O SSB[D ‘Sa1edyiiad pansst A[snoradid Aq paxdeq st SO SSe[D 81 1-T 10 BN 1UUID (Q)

1c $39 96 IT SZ1-600T
9 0¢¢ 188% M €€0-010C
01 Ly 018% bl 800-T10T
61 6¢¢ 0Z6'% IN 1%0-110C
It ore 618 S pue AN 791-010¢
9 0¢¢ 8L8% NI €10-010C
81 6£¢ %16y 1d 920-110C
©Gpuow vy (§)(SPuow uy) (9suroT (s2)ssed somag
sueo| sueo] a8eSron 88O
a8eSow Jo Aypme Jo uodno)
Jo a8y ueoq 0) W, a8eroay
o8eIoAy Tuy Pyt
PaySoM a8eroay ewnxoxddy
seuwnxoxddy paySom
seuwnxorddy

SMO[[OJ SE 2T SONSIIOBIBYD 2SOUYM SUBO[ 23ESUOW UIBID AQ ‘AODIIPUL JO AOIIP PONOB] 2IE SOIEIYIIDD PINSSI
Asnoraard asau L, g NGIYXY U POPNUL I8 CZT-6007 PUE €£0-0T0Z ‘800-TTOT ‘THO-TTOZ ‘T9T-0T0T ‘TEO-TT0Z ‘€¥0-0T0T ‘9Z0-TTOT SISNLL DINHY 28N

B-92



d ¥qIyxd
Ul papN[OUL 218 790-0T0Z PUE £S0-0T0Z SISNLL, DINTY QBN SIUULD WOIJ $1994S SWID], PUE $988J 19A0D) a1 Jo sardon ‘sueo] adesuow jo jood owres
O UI S1S21aul SUNUasaIdal $a1BONIOD SN QBN IUULD A PI3DB( dIE S9IEOHNIAD pansst A[snotadid asay ], 'z90-0T0Z ISNLL, DINTY B SIUUID)
wo1j gO SSBD PUE €C0-0TOT ISNIL DINTY 2N 21UUID WOIJ O SSB[D ‘SoIBdIIa0 pansst A[snojaard Aq pasoeq st WO SSE[D 8TT-110Z QBN 21UuiD (1)

B-93



Offering Circular Supplement
(To Base Offering Circular dated April 1, 2008)

|II>H>

$505,035,021
Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2011-041

The Securities Original Final
Class of Principal | Interest Principal | Interest CUSIP Distribution
The Trust will issue the Classes of Secu- REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)
rities listed on the front cover of this Security Group 1
) ) PAC) . oo $ 61,020,176 | 4.00% SC/PAC T FIX | 38377UXS2 | January 2041
offering circular supplement. PB. oo 15,496,776 |  4.00 SC/PAC I FIX | 38377UXTO | January 2041
TA 17,000,000 | 4.00 SC/SUP FIX | 38377UXU7 | January 2041
The Ginnie Mae Guaranty TB oo 1,500,000 4.50 SC/SUP FIX |38377UXVS | January 2041
TC .o 1,835200| 4.50 SC/SUP FIX |38377UXW3| January 2041
o ’ . o . TD oo 2,229,000| 4.00 SC/PACT | FIX |38377UXXI1 | January 2041
Ginnie Mae WI_H g.uarantee.the timely TO . 416,900 0.00 SC/SUP PO | 38377UXY9 | January 2041
payment of principal and interest on Security Group 2
the securities. The Ginnie Mae Guar- CA . 20,000,000 | 3.50 SC/SEQ FIX | 38377UXZ6 | November 2040
anty is backed by the full faith and CB(). o oo 925,469 | 4.00 SC/SEQ FIX | 38377UYAO | November 2040
. . . HB(D). o oo 11,080,550 | 4.00 SC/SEQ FIX |38377UYBS | November 2040
credit of the United States of America. e 00 0 30,000,000| 2.50 SC/SEQ FIX | 38377UYC6 | November 2040
ICA) « oo 2222222| 450 | NTL(SC/SEQ)| FIX/IO | 38377UYD4 | November 2040
The Trust and its Assets H) oo 10,000,000| 4.50 | NTL(SC/SEQ)| FIX/IO | 38377UYE2 | November 2040
Security Group 3
The Trust will own (1) Ginnie Mae DA(). .. ... 68,307,534 | 4.5 SC/SEQ FIX | 38377UYF9 | October 2038
DB ..o 1,040216| 425 SC/SEQ FIX |38377UYG7 | October 2038

Certificates and (2) certain previously

issued certificates. Al 08,785,091 | 450 NTL(SC/PT) | FIX/IO | 38377UYHS5 | December 2039

The securities may not be suit BI................ 112,609,974 | 5.00(5)| NTL(SC/PT) | FIX/IO | 38377UYJ1 May 2040
ble i t ts f Y Security Group 6
aple imvestments Ior you. xou EM .o 45697200  (5) PT FLT |38377UYKS | March 2041
should consider carefully the JA(D) oo 125,288,000 [ 4.00 PAC I FIX | 38377UYL6 | November 2037
. . . . JIB(1) oo 24,219,000 | 4.00 PAC 1 FIX |38377UYM4 | August 2039
risks of in ing in them.
Sks o vesting the LA ... 20,434,000 | 4.00 SUP FIX | 38377UYN2 | August 2040
“«D . . . LB ... ... 2,669,000 [ 4.00 SUP FIX | 38377UYP7 | December 2040
See “Risk Fa.ctors. beglnnlng on LC ... ... 2,652,000 ( 4.00 SUP FIX | 38377UYQ5 | March 2041
page S-7 which highlights some LD ... 4245000| 4.00 PAC 1T FIX |38377UYR3 | March 2041
of these risks. LP(1) . ..o 17,876,000 [ 4.00 PAC I FIX | 38377UYSI | October 2040
MA . ... .. .. ..... 18,500,000 [ 4.00 Sup FIX | 38377UYT9 | November 2040
The Sponsor and the CO_Sponsor will MB............... 1,000,000 | 4.50 SUP FIX | 38377UYUG6 | January 2041
offer the securities from time to time MC............... 1,300,444 4.50 SUP FIX |38377U0YV4 | March 2041
. iated ) o . MD............... 2,262,000 ( 4.00 PAC II FIX |38377UYW2| March 2041
in negotiated transactions at varying MO . .. 287,556 0.00 SUP PO |38377UYX0 | March 2041
prices. We expect the closing date to PL(D) . oo 7,753.000| 4.00 PAC I FIX |38377UYYS| March 2041
be March 30, 2011. SM ... 45,697,200 (5) NTL(PT) | INV/IO | 38377UYZ5 | March 2041
. Residual
You should read the' Base IOffer ng RR ..o 0] 000 NPR NPR | 38377UZA9 | March 2041
Circular as well as this Supp ement. (1) These Securities may be exchanged for MX Securities described in Schedule I to this Supplement.
it e (2) Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for each Notional
The securities are exempt from reg- Class (indicated by “NTL” under Principal Type) is its original Class Notional Balance and does not represent
istration under the Securities Act of principal that will be paid. ) o o
1 d : « d sy (3) Asdefined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class with which the Class
953 and are exempte securities Notional Balance of each Notional Class (other than Classes Al and BI) will be reduced is indicated in parentheses.
under the Securities Exchange Act of In the case of Classes Al and BI, the Class Notional Balance of each such Notional Class will be reduced with the
193 4 outstanding notional balance of the related Trust Asset Group.
. (4) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supplement.

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

CREDIT SUISSE SANDGRAIN SECURITIES INC.

The date of this Offering Circular Supplement is March 23, 2011.
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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: Credit Suisse Securities (USA) LLC
Co-Sponsor: Sandgrain Securities Inc.
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee

Closing Date: March 30, 2011

Distribution Dates: For the Group 1, 3, 4, 5 and 6 Securities, the 20th day of each month or, if the
20th day is not a Business Day, the first Business Day thereafter, commencing in April 2011. For the
Group 2 Securities, the 16th day of each month or, if the 16th day is not a Business Day, the first Business
Day thereafter, commencing in April 2011.

Trust Assets:

Original Term

Trust Asset To Maturity
__Group Trust Asset Type Certificate Rate Pl

1 Underlying Certificate 1)) 1)

2 Underlying Certificates 1) 1)

3 Underlying Certificate CY) I6H)

4 Underlying Certificates e)) 1e))

5 Underlying Certificates I6)) Ie))

6 Ginnie Mae II 4.5% 30

‘D" Certain information regarding the Underlying Certificates is set forth in Exhibits A
and B to this Supplement.

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. Payments on each
Group will be based solely on payments on the Trust Asset Group with the same numerical designation.

Assumed Characteristics of the Mortgage Loans Underlying the Group 6 Trust Assets:

Weighted Average Weighted Average Weighted
Principal Remaining Term Loan Age Average
Balance? to Maturity (in months) (in months) Mortgage Rate’®
$274,183,200 346 13 4.91%

' As of March 1, 2011.

? Does not include the Group 6 Trust Assets that will be added to pay the Trustee
Fee.

° The Mortgage Loans underlying the Group 6 Trust Assets may bear interest at rates
ranging from 0.25% to 1.50% per annum above the related Certificate Rate.

The actual remaining terms to maturity, loan ages and Mortgage Rates of many of the Mortgage Loans
underlying the Group 6 Trust Assets will differ from the weighted averages shown above, perhaps
significantly. See “The Trust Assets— The Mortgage Loans” in this Supplement. See Exhibit A to this
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Supplement for certain information regarding the characteristics of the Mortgage Loans included in the
related Underlying Trusts.

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.

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 T to this Supplement. See “Description of the Securities— Modification and
Exchange” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes a Principal Only, Interest
Only or Inverse Floating Rate 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 or on Schedule I to this Supplement. Under certain circumstances described in the related
Underlying Certificate Disclosure Documents, the interest entitlement of one of the certificates under-
lying one of the Group 5 Trust Assets will increase to 50/45 of the interest to which it would otherwise
have been entitled. In that event, the interest entitlement of that Group 5 Trust Asset will increase
commensurately. Because the interest entitlement of Class BI includes interest from that Group 5 Trust
Asset, among other Group 5 Trust Assets, an increase in the interest entitlement of that Group 5 Trust
Asset will increase the interest entitlement of Class BI.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based on one-
month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR

Interest Rate Interest Minimum Maximum Delay for Minimum

Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate
FM................ LIBOR + 0.40%  0.656% 0.4% 7.0% 0 0.0%
SM....... ... ...... 6.60% — LIBOR  6.344% 0.0% 6.6% 0 6.6%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under “Description
of the Securities — Interest Distributions — Floating Rate and Inverse Floating Rate Classes” in this
Supplement.

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

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

SECURITY GROUP 1
The Group 1 Principal Distribution Amount will be allocated in the following order of priority:

1. Sequentially, to PA and PB, in that order, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

2. To TD, until reduced to its Scheduled Principal Balance for that Distribution Date
3. To TA, until retired
4. Concurrently, as follows:

a. 11.1111111111% to TO, until retired
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b. 88.8888888889%, sequentially, to TB and TC, in that order, until retired
5. To TD, without regard to its Scheduled Principal Balance, until retired

6. Sequentially, to PA and PB, in that order, without regard to their Aggregate Scheduled Principal
Balance, until retired

SECURITY GROUP 2
The Group 2 Principal Distribution Amount will be allocated, concurrently, as follows:
1. 33.7474802245%, sequentially, to CA and CB, in that order, until retired
2. 66.2525197755%, sequentially, to HC and HB, in that order, until retired

SECURITY GROUP 3

The Group 3 Principal Distribution Amount will be allocated, sequentially, to DA and DB, in that
order, until retired

SECURITY GROUP 6

A percentage of the Group 6 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 6 Principal Distribution Amount (the “Group 6 Adjusted Principal Distri-
bution Amount”) will be allocated, concurrently, as follows:

1. 16.6666666667% to FM, until retired
2. 83.3333333333% in the following order of priority:

a. Sequentially, to JA, JB, LP and PL, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

b. Concurrently, as follows:
i. 43.7675726336% in the following order of priority:
1. To MD, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To MA, until retired
3. Concurrently, as follows:
a. 11.1111282844% to MO, until retired
b. 88.8888717156%, sequentially, to MB and MC, in that order, until retired
4. To MD, without regard to its Scheduled Principal Balance, until retired
ii. 56.2324273664% in the following order of priority:
1. To LD, until reduced to its Scheduled Principal Balance for that Distribution Date
2. Sequentially, to LA, LB and LC, in that order, until retired
3. To LD, without regard to its Scheduled Principal Balance, until retired

¢. Sequentially, to JA, JB, LP and PL, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired
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Scheduled Principal Balances: The Aggregate Scheduled Principal Balances and Scheduled Prin-
cipal Balances for the Classes listed below are included in Schedule II to this Supplement. They were
calculated using, among other things, the following Structuring Ranges:

Security
Group  Class Structuring Range
PAC I Classes
1 PA and PB (in the aggregate)' . ... ... .. ... ... ...... 120% PSA through 250% PSA
6 JA, JB, LP and PL (in the aggregate) .................. 120% PSA through 250% PSA
PAC II Classes
1 TD? 130% PSA through 250% PSA
6 LD 135% PSA through 250% PSA
6 MD . 130% PSA through 250% PSA

! The initial Effective Range is 120% PSA through 140% PSA.
? The initial Effective Range is 163% PSA through 222% PSA.

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 Balance or Class Principal Balances indicated or the outstanding notional
balance of the related Trust Asset Group indicated:

Original Class
Class Notional Balance Represents Approximately
Security Group 1
PL. ... $ 20,340,058 33.3333333333% of PA (SC/PAC I Class)
Security Group 2
TA. ..o $ 2,222,222 11.1111111111% of CA (SC/SEQ Class)
_ 10,000,000 33.3333333333% of HC (SC/SEQ Class)
$ 12,222,222
IC. ... $ 2,222,222 11.1111111111% of CA (SC/SEQ Class)
IH ... 10,000,000 33.3333333333% of HC (SC/SEQ Class)
Security Group 3
DI ... $ 23,907,636 35% of DA (SC/SEQ Class)
Security Group 4
N $ 98,785,091 100% of the Group 4 Trust Assets
Security Group 5
BL...... ... . ... .. ... ... $112,609,974 100% of the Group 5 Trust Assets
Security Group 6
U $ 41,762,666 33.3333333333% of JA (PAC I Class)
ML .o 49,835,666 33.3333333333% of JA and JB (in the aggregate)
(PAC I Classes)
NI ... 55,794,333 33.3333333333% of JA, JB and LP (in the aggregate)
(PAC I Classes)
SM oo 45,697,200 100% of FM (PT Class)

Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supple-
ment and in the 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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$554,273,124

Government National
Mortgage Association

GINNIE MAE®

Guaranteed REMIC
Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2011-168

OFFERING CIRCULAR SUPPLEMENT
December 21, 2011

CREDIT SUISSE
SANDGRAIN SECURITIES INC.
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