Offering Circular Supplement

(To Multifamily Base Offering Circular dated October 1, 2011)

Guaranteed Multifamily REMIC Pass-Through Securities

$348,263,095

Government National Mortgage Association
GINNIE MAE®

Ginnie Mae REMIC Trust 2012-079

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.
Ginnie Mae does not guarantee the
payment of any Prepayment Penalties.

The Trust and its Assets

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

Original

Final

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

Ao $122,000,000 1.8% SEQ FIX 38378BWGO April 2039
AB.............. 40,000,000 2.5 SEQ FIX 38378BWHS | December 2039
AC.............. 110,000,000 22 SEQ FIX 38378BWJ4 March 2053
B............... 70,000,000 4) SEQ WAC/DLY 38378BWK1 March 2053
Z oo 6,203,095 4) SEQ WAC/Z/DLY 38378BWL9 May 2054
10 .............. 285,000,000 4) NTL (SEQ) | WAC/IO/DLY | 38378BWM7 March 2053
Residual
RR.............. 0 0.0 NPR NPR 38378BWNS May 2054

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

will be paid.

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

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

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

ting in them.

the Securities Exchange Act of 1934.

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 inves-

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 June 29, 2012.

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

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

Jefferies

Mischler Financial Group, Inc.

The date of this Offering Circular Supplement is June 21, 2012.



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

e the Base Offering Circular for Guaranteed Multifamily REMIC Pass-Through Securities dated as of
October 1, 2011 (hereinafter referred to as the “Multifamily Base Offering Circular”) and

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

The Multifamily Base Offering Circular and the MBS Guide 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 Multifamily Base Offering Circular and the MBS
Guide.

In addition, you can obtain copies of the disclosure documents related to the Ginnie Mae Multi-
family Certificates by contacting BNY Mellon at the telephone number listed above.

Please consult the standard abbreviations of Class Types included in the Multifamily Base Offering
Circular as Appendix I and the glossary included in the Multifamily Base Offering Circular as Appen-
dix 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 Sup-
plement, particularly “Risk Factors,” and each of the other documents listed under “Available
Information.”

Sponsor: Jefferies & Company, Inc.
Co-Sponsor: Mischler Financial Group, Inc.
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee

Closing Date: June 29, 2012

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 July 2012.

Composition of the Trust Assets:
The Ginnie Mae Multifamily Certificates will consist of:

(D 42 fixed rate Ginnie Mae Project Loan Certificates, which have an aggregate balance of approx-
imately $309,784,174 as of the Cut-off Date and

(i) 38 fixed rate Ginnie Mae Construction Loan Certificates, which have an aggregate balance of
approximately $38,507,921 as of the Cut-off Date.

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

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

Weighted
Average
Total
‘Weighted Weighted Weighted ‘Weighted Remaining
‘Weighted Average Average Average Average Lockout and
Percent Average Weighted Original Remaining Period Remaining Prepayment
Number of Mortgage  Average Term to Term to From Lockout Penalty
Principal of Trust  Total Interest Certificate Maturity®®  Maturity®  Issuance® Period Period
FHA Insurance Program Balance Assets  Balance Rate Rate (in months) (in months) (in months) (in months) (in months)
232/223(0) oo $ 179,097,038 19 51.42%  3.118% 2.754% 389 388 2 7 119
207/223(6) oo 52,339,457 8 15.03 3.353 3.081 421 420 1 11 121
221(d)(4)/223@)(T) .o 40,708,001 6 11.69 3.193 2.941 451 451 1 6 115
221ADE) 35,053,806 36 10.06 4.739 4.469 500 490 9 20 130
232/223@)(7) ..o 22,716,598 4 6.52 3.524 3.254 304 303 1 24 120
223(0) o 7,869,644 2 2.26 3.750 3.500 332 331 1 12 120
223(0)/223@)(7) ... 6,096,800 1 175 2.980 2.730 336 336 0 13 121
232 4,410,691 4 1.27 4.982 4.633 495 484 11 27 123
80 100.00%  3.387% 3.070% 406 404 2 11 120

Total/Weighted Average ........ $348,292,095

(1) As of June 1, 2012 (the “Cut-off Date”); includes Ginnie Mae Multifamily Certificates added to pay
the Trustee Fee. Some of the columns may not foot due to rounding.

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

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




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

Lockout Periods and Prepayment Penalties: Certain of the Mortgage Loans prohibit voluntary
prepayments during specified lockout periods with remaining terms that range from 0 to 48 months.
The Mortgage Loans have a weighted average remaining lockout period of approximately 11 months.
Certain of the Mortgage Loans are insured under FHA insurance program Section 223(f), which, with
respect to certain mortgage loans insured thereunder, prohibits prepayments for a period of five
(5) years from the date of endorsement, regardless of any applicable lockout periods associated with
such mortgage loans. Certain of the Mortgage Loans provide for payment of Prepayment Penalties dur-
ing specified periods beginning on the applicable lockout period end date, or, if no lockout period
applies, the applicable Issue Date. In some circumstances FHA may permit a Mortgage Loan to be
refinanced or prepaid without regard to any lockout, statutory prepayment prohibition or Prepayment
Penalty provisions. See “The Ginnie Mae Multifamily Certificates— Certain Additional Characteristics of
the Mortgage Loans” and “Characteristics of the Ginnie Mae Multifamily Certificates and the Related
Mortgage Loans” in Exhibit A to this Supplement. Prepayment Penalties received by the Trust will be
allocated as described in this Supplement.

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

Increased Minimum Denomination Class: Class 10. See “Description of the Securities— Form of
Securities” in this Supplement.

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

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

Class B will bear interest during each Accrual Period at a per annum rate equal to the lesser of
2.70000% and WACR.

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

Class 10 will bear interest during each Accrual Period at a per annum rate equal to the product
of () 120% and (ii) WACR less the weighted average of the applicable Interest Rates for Classes A,
AB, AC and B for that Accrual Period, weighted based on the Class Principal Balance of each such
Class for the related Distribution Date (before giving effect to any payments on such Distribution
Date).

Classes B, Z and IO will bear interest during the initial Accrual Period at the following approx-
imate Interest Rates:

Approximate
Initial
Class Interest Rate
B 2.70000%
/P 3.07020
IO 1.05055




Allocation of Principal: On each Distribution Date, a percentage of the Principal Distribution
Amount will be applied to the Trustee Fee, and the remainder of the Principal Distribution Amount (the
“Adjusted Principal Distribution Amount”) and the Accrual Amount will be allocated in the following
order of priority:

1. Concurrently, until AB has been retired:
a. 32.1637426901% to AC
b. 51.4619883041% to A, until retired, and then to B
¢. 16.3742690058% to AB, until retired
2. Concurrently, as follows:
a. 32.1637426901% to AC, until retired
b. 67.8362573099% to B, until retired
3. To Z, until retired

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

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

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

Original Class
Class Notional Balance Represents Approximately
0 ......... $285,000,000 83.3333333333% of A, AB, AC and B (in the aggregate) (SEQ Classes)

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

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

tion bighlights certain of these risks.

The rate of principal payments on the
underlying morigage loans will affect the
rate of principal payments on your secu-
rities.  The rate at which you will receive
principal payments will depend largely on the
rate of principal payments, including prepay-
ments, 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 assur-
ances 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 will vary. Generally,
following any lockout period, and upon payment
of any applicable prepayment penalty, borrowers
may prepay their mortgage loans at any time.
However, borrowers cannot prepay certain
mortgage loans insured under FHA insurance
program Section 223(f) for a period of five
(5) years from the date of endorsement, regard-
less of any applicable lockout periods associated
with such mortgage loans. In addition, borrowers
may prepay their mortgage loans during a lock-
out period, or during any statutory prepayment
prohibition period or without paying any appli-
cable prepayment penalty with the approval of
FHA.

In addition to voluntary prepayments, mortgage
loans can be prepaid as a result of governmental
mortgage insurance claim payments, loss miti-
gation arrangements, repurchases or liquidations
of defaulted mortgage loans. Although under
certain 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-
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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 prob-
ably will be lower than you expect if:

e you purchased your securities at a pre-
mium (interest only securities, for exam-
ple) and principal payments are faster
than you expected, or

e you purchased your securities at a dis-
count 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
investment if prepayments occur at a rapid rate.

Under certain circumstances, a Ginnie Mae
issuer bas the right to repurchase a
defaulted morigage loan from the related
pool of morigage loans underlying a
particular Ginnie Mae MBS certificate, the
effect of which would be comparable to a
prepayment of such morigage loan. At its
option and without Ginnie Mae’s prior consent, a
Ginnie Mae issuer may repurchase any mortgage
loan at an amount equal to par less any amounts
previously advanced by such issuer in con-
nection 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
consecutive months, and at least one delinquent
payment remains uncured or (i) 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 and extension
risk. The rate of principal payments on your
securities is uncertain. You may be unable to
reinvest the payments on your securities at the
same returns provided by the securities. Lower
prevailing interest rates may result in an
unexpected return of principal. In that interest
rate climate, higher yielding reinvestment oppor-
tunities may be limited. Conversely, higher pre-
vailing interest rates may result in slower returns
of principal, and you may not be able to take
advantage of higher yielding investment oppor-
tunities. The final payment on your security may
occur much earlier than the final distribution
date.

Defaults will increase the rate of prepay-
ment. Lending on multifamily properties and
nursing facilities is generally viewed as exposing
the lender to a greater risk of loss than single-
family lending. If a mortgagor defaults on a
mortgage loan and the loan is subsequently
foreclosed upon or assigned to FHA for FHA
insurance benefits, or otherwise liquidated, the
effect would be comparable to a prepayment of
the mortgage loan; however, no prepayment
penalty would be received. Similarly, mortgage
loans as to which there is a material breach of a
representation may be purchased out of the trust
without the payment of a prepayment penalty.

Extensions of the term to maturity of the
Ginnie Mae construction loan certificates
delay the payment of principal to the trust
and will affect the yield to maturity on your
securities. The extension of the term to
maturity of any Ginnie Mae construction loan
certificate will require the related Ginnie Mae
issuer to obtain the consent of the contracted
security purchaser, the entity bound under con-
tract with the Ginnie Mae issuer to purchase all
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the Ginnie Mae construction loan certificates
related to a particular multifamily project. How-
ever, each contracted security purchaser, on
behalf of itself and all future holders of each
Ginnie Mae construction loan certificate to be
deposited into the trust with respect to which it
is the contracted security purchaser and all
related Ginnie Mae construction loan certificates
(whether or not currently outstanding), has
waived the right to withhold consent to any
requests of the related Ginnie Mae issuer to
extend the term to maturity of those Ginnie Mae
construction loan certificates (provided that any
such extension, when combined with previously
granted extensions in respect of such Ginnie Mae
construction loan certificates, would not extend
the term to maturity beyond the term of the
underlying mortgage loan insured by FHA). This
waiver effectively permits the related Ginnie Mae
issuer to extend the maturity of the Ginnie Mae
construction loan certificates in its sole discretion,
subject only to the prior written approval of
Ginnie Mae. A holder of a Ginnie Mae con-
struction loan certificate is entitled only to inter-
est at the specified interest rate on the
outstanding principal balance of the Ginnie Mae
construction loan certificate until the earliest of
(D the liquidation of the mortgage loan, (2) at
the related Ginnie Mae issuer’s option, either
(a) the first Ginnie Mae certificate payment date
of the Ginnie Mae project loan certificate follow-
ing the conversion of the Ginnie Mae con-
struction loan certificate or (b) the date of
conversion of the Ginnie Mae construction loan
certificate to a Ginnie Mae project loan certificate,
and (3) the maturity date (as adjusted for any
previously granted extensions) of the Ginnie Mae
construction loan certificate. Any extension of the
term to maturity may delay the commencement
of principal payments to the trust and affect the
yield on your securities.

The failure of a Ginnie Mae construction
loan certificate to convert into a Ginnie Mae
project loan certificate prior to its maturity
date (as adjusted for any previously
granted extensions), for any reason, will
result in the full payment of the principal
balance of the Ginnie Mae construction loan
certificate on its maturity date and, accord-



ingly, will affect the rate of prepayment. The
Ginnie Mae construction loan certificate may fail
to convert if the prerequisites for conversion out-
lined in Chapter 32 of the MBS Guide are not
satisfied, including, but not limited to, (1) final
endorsement by FHA of the underlying mortgage
loan, (2) completion of the cost certification
process, and (3) the delivery of supporting
documentation including, among other things,
the note or other evidence of indebtedness and
assignments endorsed to Ginnie Mae. Upon
maturity of the Ginnie Mae construction loan
certificates, absent any extensions, the related
Ginnie Mae issuer is obligated to pay to the
holders of the Ginnie Mae construction loan cer-
tificates the outstanding principal amount. The
payment of any Ginnie Mae construction loan
certificate on the maturity date may affect the
yield on your securities.

Any delay in the conversion of a Ginnie Mae
construction loan certificate to a Ginnie Mae
project loan certificate will delay the pay-
ment of principal on your securities. The
conversion of a Ginnie Mae construction loan
certificate to a Ginnie Mae project loan certificate
can be delayed for a wide variety of reasons,
including work stoppages, construction defects,
inclement weather, completion of or delays in
the cost certification process and changes in
contractors, owners and architects related to the
multifamily project. During any such delay, the
trust will not be entitled to any principal pay-
ments that may have been made by the bor-
rower on the related underlying mortgage loan.
The distribution of any such principal payments
will not occur until the earliest of (1) the liqui-
dation of the mortgage loan, (2) at the related
Ginnie Mae issuer’s option, either (a) the first
Ginnie Mae certificate payment date of the Gin-
nie Mae project loan certificate following the
conversion of the Ginnie Mae construction loan
certificate or (b) the date of conversion of the
Ginnie Mae construction loan certificate to a
Ginnie Mae project loan certificate, and (3) the
maturity date (as adjusted for any previously
granted extensions) of the Ginnie Mae con-
struction loan certificate. However, the holders of
the securities will not receive any such amounts
until the next distribution date on the securities
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and will not be entitled to receive any interest on
such amount.

The yield on securities that would benefit
Jrom a faster than expected payment of
principal (such as securities purchased at
a discount) may be adversely affected if the
underlying morigage loan begins to amor-
tize prior to the conversion of a Ginnie Mae
construction loan certificate to a Ginnie Mae
project loan certificate. As holders of Ginnie
Mae construction loan certificates are entitled
only to interest, any scheduled payments of
principal received with respect to the mortgage
loans underlying the Ginnie Mae construction
loan certificate will not be passed through to the
trust. Any such amounts will be deposited into a
non-interest bearing, custodial account main-
tained by the related Ginnie Mae issuer and will
be distributed to the trust (unless otherwise
negotiated between the Ginnie Mae issuer and
the contracted security purchaser) on the earliest
of (1) the liquidation of the mortgage loan, (2) at
the related Ginnie Mae issuer’s option, either
() the first Ginnie Mae certificate payment date
of the Ginnie Mae project loan certificate follow-
ing the conversion of the Ginnie Mae con-
struction loan certificate or (b) the date of
conversion of the Ginnie Mae construction loan
certificate to a Ginnie Mae project loan certificate,
and (3) the maturity date (as adjusted for any
previously granted extensions) of the Ginnie Mae
construction loan certificate. However, the hold-
ers of the securities will not receive any such
amounts until the next distribution date on the
securities and will not be entitled to receive any
interest on such amount. The delay in payment
of the scheduled principal may affect, perhaps
significantly, the yield on those securities that
would benefit from a higher than anticipated rate
of prepayment of principal.

If the amount of the underlying moritgage
loan at final endorsement by FHA is less
than the aggregate principal amount of the
Ginnie Mae construction loan certificates
upon completion of the particular multi-
Jamily project, the Ginnie Mae construction
loan certificates must be prepaid in the
amount equal to the difference between the
aggregate principal balance of the Ginnie



Mae construction loan certificates and the
Pprincipal balance of the Ginnie Mae project
loan certificates issued wupon con-
version. The reduction in the underlying
mortgage loan amount could occur as a result of
the cost certification process that takes place
prior to the conversion to a Ginnie Mae project
loan certificate. In such a case, the rate of
prepayment on your securities may be higher
than expected.

Available information about the morigage
loans is limited. Generally, neither audited
financial statements nor recent appraisals are
available with respect to the mortgage loans, the
mortgaged properties, or the operating revenues,
expenses and values of the mortgaged proper-
ties. Certain default, delinquency and other
information relevant to the likelihood of
prepayment of the multifamily mortgage loans
underlying the Ginnie Mae multifamily certifi-
cates is made generally available to the public
and holders of the securities should consult such
information. The scope of such information is
limited, however, and accordingly, at a time
when you might be buying or selling your secu-
rities, you may not be aware of matters that, if
known, would affect the value of your securities.

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

With respect to certain morigage loans
insured under Section 223(f) of the Housing
Act, under certain circumstances FHA lock-
out and prepayment lmitations may be
more stringent than otherwise provided for
in the related note or other evidence of
indebtedness. In addition to FHA’s ability to
override lockout or prepayment penalty provi-
sions with respect to the mortgage loans as
described above, investors should note that with
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respect to certain mortgage loans insured under
Section 223(f) of the Housing Act, Section 223(f)
provides, in relevant part, that the related note or
other evidence of indebtedness cannot be pre-
paid for a period of five (5) years from the date
of endorsement, unless prior written approval
from FHA is obtained. In many instances with
respect to such mortgage loans insured under
Section 223(f), the related lender may have pro-
vided for a lockout period lasting for a term
shorter than five (5) years. Therefore, investors
should consider that any prepayment provisions
following a lockout period that is shorter than
five (5) years may not be effective if FHA appro-
val is not obtained.

Holders entitled to prepayment penalties
may not receive them. Prepayment penalties
received by the trustee will be distributed to
Class 10 as further described in this Supplement.
Ginnie Mae, however, does not guarantee that
mortgagors will in fact pay any prepayment
penalties or that such prepayment penalties will
be received by the trustee. Accordingly, holders
of the class entitled to receive prepayment penal-
ties will receive them only to the extent that the
trustee receives them. Moreover, even if the
trustee distributes prepayment penalties to the
holders of that class, the additional amounts may
not offset the reduction in yield caused by the
corresponding prepayments.

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

In addition, although the sponsor intends to
make a market for the purchase and sale of the
securities after their initial issuance, it has no
obligation to do so. There is no assurance that a
secondary market will develop, that any secon-
dary 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 significant
and could result in significant losses to you.

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

The residual securities may experience significant
adverse tax timing consequences. Accordingly,
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

sequences” in this Supplement and in the Multi-

Jfamily Base Offering Circular.

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

The actual prepayment rates of the under-
lying mortgage loans will affect the
weighted average lives and yields of your
securities. The yield and decrement tables in
this supplement are based on assumed prepay-
ment rates. It is highly unlikely that the under-
lying mortgage loans will prepay at any of the
prepayment rates assumed in this supplement, or
at any constant prepayment rate. As a result, the

“Certain United States Federal Income Tax Con- yields on your securities could be lower than

you expected.

THE GINNIE MAE MULTIFAMILY CERTIFICATES
General

The Sponsor intends to acquire the Ginnie Mae Multifamily Certificates in privately negotiated trans-
actions prior to the Closing Date and to sell them to the Trust according to the terms of a Trust Agree-
ment between the Sponsor and the Trustee. The Sponsor will make certain representations and
warranties with respect to the Ginnie Mae Multifamily Certificates.

The Ginnie Mae Multifamily Certificates

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

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

The Ginnie Mae Multifamily Certificates included in the Trust consist of (i) Ginnie Mae Construction
Loan Certificates issued during the construction phase of a multifamily project, which are redeemable
for Ginnie Mae Project Loan Certificates (the “Trust CLCs”) and (i) Ginnie Mae Project Loan Certificates
deposited into the Trust on the Closing Date or issued upon conversion of a Trust CLC (collectively, the
“Trust PLCs”).

The Trust CLCs

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

The original maturity of a Ginnie Mae Construction Loan Certificate is at least 200% of the con-
struction period anticipated by FHA for the multifamily project. The stated maturity of the Ginnie Mae
Construction Loan Certificates may be extended after issuance at the request of the related Ginnie Mae
Issuer with the prior written approval of Ginnie Mae. Prior to approving any extension request, Ginnie
Mae requires that the Contracted Security Purchaser, the entity bound under contract with the related
Ginnie Mae Issuer to purchase all of the Ginnie Mae Construction Loan Certificates related to a particular
multifamily project, consent to the extension of the term to maturity. Each Contracted Security Purchaser
of the Trust CLCs and of any previously issued or hereafter existing Ginnie Mae Construction Loan
Certificates relating to the Trust CLCs identified in Exhibit A to this Supplement (the “Related CLCs”) has
waived its right and the right of all future holders of the Related CLCs, including the Trustee, as the
assignee of the Sponsor’s rights in the Trust CLCs, to withhold consent to any extension requests with
respect to Trust CLCs or Related CLCs for which it is the Contracted Security Purchaser, provided that
the length of the extension does not, in combination with any previously granted extensions related
thereto, exceed the term of the underlying Mortgage Loan insured by FHA. The waiver effected by each
Contracted Security Purchaser will effectively permit the related Ginnie Mae Issuer to extend the
maturity of the Ginnie Mae CLCs in its sole discretion, subject only to the prior written approval of Gin-
nie Mae.

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

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

Each Trust PLC will be based on and backed by one or more multifamily Mortgage Loans with an
original term to maturity of generally no more than 40 years.

Each Trust PLC will provide for the payment to the registered holder of that Trust PLC of monthly
payments of principal and interest equal to the aggregate amount of the scheduled monthly principal
and interest payments on the Mortgage Loans underlying that Trust PLC, less applicable servicing and
guaranty fees. In addition, each such payment will include any prepayments and other unscheduled
recoveries of principal of, and any Prepayment Penalties on, the underlying Mortgage Loans to the
extent received by the Ginnie Mae Issuer during the month preceding the month of the payment.

The Mortgage Loans

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

Eighty (80) Mortgage Loans will underlie the Ginnie Mae Multifamily Certificates, which, as of the
Cut-off Date, consist of forty-two (42) Mortgage Loans that underlie the Trust PLCs (the “Trust PLC
Mortgage Loans”) and thirty-eight (38) Mortgage Loans that underlie the Trust CLCs (the “Trust CLC
Mortgage Loans”).

These Mortgage Loans have an aggregate balance of approximately $348,292,095 as of the Cut-off
Date, after giving effect to all payments of principal due on or before that date, which consist of
approximately $309,784,174 Trust PLC Mortgage Loans and approximately $38,507,921 Trust CLC Mort-
gage Loans.

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

FHA Insurance Programs

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

The following is a summary of the various FHA insurance programs under which the Mortgage
Loans are insured. To the extent a Mortgage Loan is insured under multiple FHA insurance programs,
you should read each applicable FHA insurance program description.

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

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

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

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

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

Certain Additional Characteristics of the Mortgage Loans

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

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

Amortization. 'The Trust PLC Mortgage Loans are generally fully-amortizing over their remaining
terms to stated maturity. However, certain of the Trust PLC Mortgage Loans may amortize based on their
contractual payments to stated maturity, at which time the unpaid principal balance plus accrued inter-
est thereon is due.

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

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

Level Payments. Although the Mortgage Loans (other than the Mortgage Loans designated by Pool
Numbers 647488 and 760192) currently have amortization schedules that provide for level monthly
payments, the amortization schedules of substantially all of the Mortgage Loans are subject to change
upon the approval of FHA that may result in non-level payments.

In the case of Pool Number 647488, the principal and interest payment scheduled to be made on
the first business day of each month is as follows:

From July 2012 through, and including, July 2026 ............ $3,282.89

From August 2026 through, and including, June 2051 ......... $3,038.53

InJuly 2051 ... The remaining balance of all
unpaid principal plus

accrued interest thereon.

In the case of Pool Number 760192, the principal and interest payment scheduled to be made on
the first business day of each month is as follows:

From July 2012 through, and including, September 2012 ... ... $3,432.67 (interest only)
From October 2012 through, and including, September 2031 . .. $4,266.18

From October 2031 through, and including, August 2052 ... ... $3,815.48

In September 2052 .. .. .. The remaining balance of

all unpaid principal plus
accrued interest thereon.

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

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

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

“Due-on-Sale” Provisions. The Mortgage Loans do not contain “due-on-sale” clauses restricting
sale or other transfer of the related Mortgaged Property. Any transfer of the Mortgaged Property is sub-
ject to HUD review and approval under the terms of HUD’s Regulatory Agreement with the owner,
which is incorporated by reference into the mortgage.

Prepayment Restrictions. Certain of the Mortgage Loans have lockout provisions that prohibit
voluntary prepayment for a number of years following origination. These Mortgage Loans have remain-
ing lockout terms that range from 0 to 48 months. The Mortgage Loans have a weighted average
remaining lockout term of approximately 11 months. Certain of the Mortgage Loans are insured under
FHA insurance program Section 223(f) which, with respect to certain mortgage loans insured there-
under, prohibits prepayments for a period of five (5) years from the date of endorsement, regardless of
any applicable lockout periods associated with such mortgage loans. The enforceability of these lockout
provisions under certain state laws is unclear.
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Certain of the Mortgage Loans have a period (a “Prepayment Penalty Period”) during which volun-
tary prepayments must be accompanied by a prepayment penalty equal to a specified percentage of the
principal amount of the Mortgage Loan being prepaid (each, a “Prepayment Penalty”). Each Prepayment
Penalty Period will follow the termination of the applicable lockout period, or, if no lockout period
applies, the applicable Issue Date. See “Characteristics of the Ginnie Mae Multifamily Certificates and the
Related Mortgage Loans” in Exhibit A to this Supplement.

Exhibit A to this Supplement sets forth, for each Mortgage Loan, as applicable, a description of the
related Prepayment Penalty, if any, the period during which the Prepayment Penalty applies and the
first month in which the borrower may prepay the Mortgage Loan.

Notwithstanding the foregoing, FHA guidelines require all of the Mortgage Loans to include a provi-
sion that allows FHA to override any lockout and/or Prepayment Penalty provisions if FHA determines
that it is in the best interest of the federal government to allow the mortgagor to refinance or prepay the
Mortgage Loan without restrictions or penalties and any such payment will avoid or mitigate an FHA
insurance claim. Additionally, in some circumstances FHA may permit a Mortgage Loan to be prepaid
without regard to any statutory prepayment prohibition period.

Notwithstanding the foregoing, the Trust will not be entitled to receive any principal prepayments
or any applicable Prepayment Penalties with respect to the Trust CLC Mortgage Loans until the earliest
of (1) the liquidation of such Mortgage Loans, (ii) at the related Ginnie Mae Issuer’s option, either (a) the
first Ginnie Mae Certificate Payment Date of the Ginnie Mae Project Loan Certificate following the con-
version of the Ginnie Mae Construction Loan Certtificate or (b) the date of conversion of the Ginnie Mae
Construction Loan Certificate to a Ginnie Mae Project Loan Certificate, and (iii) the applicable Maturity
Date. However, the Holders of the Securities will not receive any such amounts until the next Dis-
tribution Date and will not be entitled to receive any interest on such amount.

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

The Trustee Fee

On each Distribution Date, the Trustee will retain a fixed percentage of all principal and interest
distributions received on the 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 con-
stitute general obligations of the United States, for which the full faith and credit of the United States is
pledged. See “Ginnie Mae Guaranty” in the Multifamily Base Offering Circular. Ginnie Mae does not
guarantee the payment of any Prepayment Penalties.
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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 Multifamily Base Offering Circular.

Form of Securities

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

The Residual Securities will not be issued in book-entry form but will be issued in fully registered,
certificated form and may be transferred or exchanged, subject to the transfer restrictions applicable to
Residual Securities set forth in the Trust Agreement, at the Corporate Trust Office of the Trustee located
at Wells Fargo Bank, N.A., 45 Broadway, 12th Floor, New York, NY 10006, Attention: Trust Admin-
istrator Ginnie Mae 2012-079. See “Description of the Securities— Forms of Securities; Book-Entry Proce-
dures” in the Multifamily Base Offering Circular.

Each Class (other than the Increased Minimum Denomination Class) 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 Class will be issued in minimum denominations that
equal $100,000 in initial notional balance.

Distributions

Distributions on the Securities will be made on each Distribution Date, as specified under “Terms
Sheet — Distribution Date” in this Supplement. On each Distribution Date for a Security, or in the case
of the Certificated Securities, on the first Business Day after the related Distribution Date, the Dis-
tribution 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 Certifi-
cated Securities will receive distributions by check or, subject to the restrictions set forth in the Multi-
family Base Offering Circular, by wire transfer. See “Description of the Securities— Distributions” and
“— Method of Distributions” in the Multifamily Base Offering Circular.

Interest Distributions

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

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

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

e Investors can calculate the amount of interest to be distributed (or accrued, in the case of the
Accrual Class) on each Class of Securities for any Distribution Date by using the Class Factors
published in the preceding month. See “— Class Factors” below.
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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. The abbreviations used in this Supplement to describe the
interest entitlements of the Classes are explained under “Class Types” in Appendix I to the Multifamily
Base Offering Circular.

Accrual Period
The Accrual Period for each Regular Class is the calendar month preceding the related Distribution
Date.
Fixed Rate Classes
The Fixed Rate Classes will bear interest at the per annum Interest Rates shown on the front cover
of this Supplement.
Weighted Average Coupon Classes

The Weighted Average Coupon Classes will bear interest as shown under “Terms Sheet — Interest
Rates” in this Supplement.

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

Accrual Class

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

Principal Distributions
The Adjusted Principal Distribution Amount and the Accrual Amount will be distributed to the

Holders entitled thereto as described above under “Terms Sheet —Allocation of Principal” in this
Supplement.

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

Categories of Classes

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

Notional Class

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

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

Residual Securities

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

Class Factors

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

e The Class Factor for any Class of Securities for each month following the issuance of the Secu-
rities 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 Based on the Class Factors published in the preceding and current months (and Interest Rates),
investors in any Class (other than the Accrual Class) can calculate the amount of principal and
interest to be distributed to that Class, and investors in the Accrual Class can calculate the 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 e-Access.
See “Description of the Securities— Distributions” in the Multifamily 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 Secu-
rities is less than 1% of the aggregate Original Class Principal Balances of the Securities. On any Dis-
tribution 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 the Trust and retire the Securities.

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

YIELD, MATURITY AND PREPAYMENT CONSIDERATIONS

General

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

e Mortgage Loan principal payments may be in the form of scheduled or unscheduled amor-
tization.

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

¢ In addition, in some circumstances FHA may permit a Mortgage Loan to be refinanced or pre-
paid without regard to any lockout, statutory prepayment prohibition or Prepayment Penalty
provisions. See “Characteristics of the Ginnie Mae Multifamily Certificates and the Related Mort-
gage Loans” in Exhibit A to this Supplement.

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

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

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

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

eThese factors may also include the application of (or override by FHA of) lockout periods,
statutory prepayment prohibition periods or the assessment of Prepayment Penalties. For a
more detailed description of the lockout and Prepayment Penalty provisions of the Morigage
Loans, see “Characteristics of the Ginnie Mae Multifamily Certificates and the Related Mort-
gage Loans” in Exbibit A to this Supplement.

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

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

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

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

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

Assumability

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

Final Distribution Date

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

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

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

Modeling Assumptions

Unless otherwise indicated, the tables that follow have been prepared on the basis of the following
assumptions (the “Modeling Assumptions”), among others:

1. The Mortgage Loans underlying the Trust Assets have the characteristics shown under
“Characteristics of the Ginnie Mae Multifamily Certificates and the Related Mortgage Loans” in Exhibit A
to this Supplement.

2. There are no voluntary prepayments during any lockout period. With respect to Mortgage Loans
insured under FHA insurance program Section 223(f), FHA approves prepayments made by borrowers
after any applicable lockout period expires to the extent that any statutory prepayment prohibition
period applies.

3. There are no prepayments on any Trust CLC.

4. With respect to each Trust PLC, the Mortgage Loans prepay at 100% PLD (as defined under
“— Prepayment Assumptions” in this Supplement) and, beginning on the applicable Lockout End Date
or, to the extent that no lockout period applies or the remaining lockout period is 0, the Closing Date, at
the constant percentages of CPR (described below) shown in the related table.
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5. The Issue Date, Lockout End Date and Prepayment Penalty End Date of each Ginnie Mae Multi-
family Certificate is the first day of the month indicated on Exhibit A.

6. Distributions on the Securities, including all distributions of prepayments on the Mortgage
Loans, are always received on the 16th day of the month, whether or not a Business Day, commencing
in July 2012.

7. One hundred percent (100%) of the Prepayment Penalties are received by the Trustee and dis-
tributed to Class 10.

8. A termination of the Trust does not occur.
9. The Closing Date for the Securities is June 29, 2012.
10. No expenses or fees are paid by the Trust other than the Trustee Fee.

11. Each Trust CLC converts to a Trust PLC on the date on which amortization payments are sched-
uled to begin on the related Mortgage Loan.

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

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

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

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

Prepayment Assumptions

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

In addition, this Supplement uses another model to measure involuntary prepayments. This model
is the Project Loan Default or PLD model provided by the Sponsor. The PLD model represents an
assumed rate of involuntary prepayments each month as specified in the table below (the “PLD Model
Rates”), in each case expressed as a per annum percentage of the then-outstanding principal balance of
each of the Mortgage Loans underlying any Trust PLC in relation to its loan age. For example, 0% PLD
represents 0% of such assumed rate of involuntary prepayments; 50% PLD represents 50% of such
assumed rate of involuntary prepayments; 100% PLD represents 100% of such assumed rate of
involuntary prepayments; and so forth.
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The following PLD model table was prepared on the basis of 100% PLD. Ginnie Mae had no part
in the development of the PLD model and makes no representation as to the accuracy or reliability of
the PLD model.

Project Loan Default
Mortgage Loan Age Involuntary Prepayment Default

_(n monthsX(1) Rate (2)

1-12 1.30%
13-24 2.47
25-36 2.51
37-48 2.20
49-60 213
61-72 1.46
73-84 1.26
85-96 0.80
97-108 0.57
109-168 0.50
169-240 0.25
241-maturity 0.00

(1) For purposes of the PLD model, Mortgage Loan Age means the number of months elapsed since
the Issue Date indicated on Exhibit A. In the case of any Trust CLC Mortgage Loans and any Trust
PLC Mortgage Loan with a Remaining Interest Only Period greater than zero, the Mortgage Loan
Age is the number of months that have elapsed after the expiration of the Remaining Interest Only
Period indicated on Exhibit A.

(2) Assumes that involuntary prepayments start immediately.

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

Decrement Tables

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

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

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

S-22



(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 Weighted Average Lives are likely to vary, perhaps significantly, from those set forth
in the tables below due to the differences between the actual rate of prepayments on the Mort-
gage Loans underlying the Ginnie Mae Multifamily Certificates and the Modeling Assumptions.

The information shown for the 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 the Notional Class has been calculated on the assumption that a reduction in the Class
Notional Balance thereof is a distribution of principal.
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Percentages of Original Class Principal (or Class Notional) Balances
and Weighted Average Lives

CPR Prepayment Assumption Rates

Class A Class AB Classes AC and IO
Distribution Date 0% 5% 15% 25% 40% 0% 5% 15% 25% 40% 0% 5% 15% 25%
Initial Percent . .. ...... 100 100 100 100 100 100 100 100 100 100 100 100 100 100
June 2013 ......... ... 96 93 88 83 74 96 93 88 83 75 97 95 92 88
June 2014 . ........... 90 82 67 54 35 90 83 68 55 37 93 88 77 68
June 2015 .......... .. 84 70 47 26 2 84 71 48 29 5 89 80 63 49
June 2016 . ........... 78 60 29 6 0 79 61 32 9 0 85 72 51 35
June 2017 ... ... .. 73 50 15 0 0 74 52 18 0 0 81 66 41 24
June 2018 ............ 68 42 4 0 0 69 44 7 0 0 78 60 33 17 4
June 2019 .......... .. 64 34 0 0 0 65 36 0 0 0 75 54 27 12 2
June 2020 . ... ... 60 27 0 0 0 62 30 0 0 0 73 50 22 8 0
June 2021 ... ... ... 57 21 0 0 0 58 24 0 0 0 70 45 17 5 0
June 2022 ... ... L. 53 16 0 0 0 55 18 0 0 0 68 41 14 3 0
June 2023 ... ... 50 10 0 0 0 51 13 0 0 0 65 38 11 1 0
June 2024 ......... ... 46 5 0 0 0 47 8 0 0 0 62 34 8 0 0
June 2025 ........ ... 42 0 0 0 0 44 3 0 0 0 60 31 6 0 0
June 2026 . ........ ... 38 0 0 0 0 40 0 0 0 0 57 28 4 0 0
June 2027 ... ... 35 0 0 0 0 37 0 0 0 0 55 25 3 0 0
June 2028 .. ... ... 31 0 0 0 0 33 0 0 0 0 52 22 2 0 0
June 2029 ... 27 0 0 0 0 29 0 0 0 0 49 20 1 0 0
June 2030 . ... 23 0 0 0 0 25 0 0 0 0 47 18 0 0 0
June 2031 .......... .. 19 0 0 0 0 21 0 0 0 0 44 15 0 0 0
June 2032 ... ... ... 15 0 0 0 0 17 0 0 0 0 41 13 0 0 0
June 2033 ......... ... 11 0 0 0 0 13 0 0 0 0 38 11 0 0 0
June 2034 .......... .. 7 0 0 0 0 9 0 0 0 0 35 10 0 0 0
June 2035 ......... ... 2 0 0 0 0 5 0 0 0 0 32 8 0 0 0
June 2036 ... ... 0 0 0 0 0 1 0 0 0 0 29 6 0 0 0
June 2037 ... ... 0 0 0 0 0 0 0 0 0 0 26 5 0 0 0
June 2038 ......... ... 0 0 0 0 0 0 0 0 0 0 23 3 0 0 0
June 2039 ... 0 0 0 0 0 0 0 0 0 0 20 2 0 0 0
June 2040 ... ... .. 0 0 0 0 0 0 0 0 0 0 17 1 0 0 0
June 2041 ............ 0 0 0 0 0 0 0 0 0 0 14 0 0 0 0
June 2042 . ... . ... 0 0 0 0 0 0 0 0 0 0 11 0 0 0 0
June 2043 ......... ... 0 0 0 0 0 0 0 0 0 0 8 0 0 0 0
June 2044 .......... .. 0 0 0 0 0 0 0 0 0 0 6 0 0 0 0
June 2045 ... ... .. 0 0 0 0 0 0 0 0 0 0 3 0 0 0 0
June 2046 .. ... ... 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0
June 2047 ......... ... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
June 2048 .. ... ... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
June 2049 ......... ... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
June 2050 ............ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
June 2051 ......... ... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
June 2052 .. ... ... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
June 2053 ... ... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
June 2054 .......... .. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years) ......... 11.2 5.6 3.0 22 1.6 11.6 5.9 3.1 2.2 1.6 16.6 9.9 5.2 3.6 5
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CPR Prepayment Assumption Rates

Class B Class Z
Distribution Date 0% 5% 15% 25% 40% 0% 5% 15% 25% 40%
Initial Percent . . . 100 100 100 100 100 100 100 100 100 100
June 2013 ...... 100 100 100 100 100 103 103 103 103 103
June 2014 ...... 100 100 100 100 100 106 106 106 106 106
June 2015 ...... 100 100 100 100 100 110 110 110 110 110
June 2016 ... ... 100 100 100 100 60 113 113 113 113 114
June 2017 ...... 100 100 100 81 31 117 117 117 117 117
June 2018 ...... 100 100 100 56 15 120 120 121 121 121
June 2019 ...... 100 100 89 38 5 124 124 124 125 125
June 2020 ...... 100 100 71 26 0 128 128 128 129 122
June 2021 ...... 100 100 57 16 0 132 132 132 133 71
June 2022 ... .. 100 100 45 9 0 136 136 137 137 41
June 2023 ...... 100 100 35 4 0 140 141 141 142 24
June 2024 ... .. 100 100 27 0 0 145 145 146 146 14
June 2025 ...... 100 100 20 0 0 149 150 150 109 8
June 2026 . ... .. 100 92 15 0 0 154 154 155 78 5
June 2027 ... .. 100 83 10 0 0 159 159 160 56 3
June 2028 ...... 100 74 6 0 0 164 164 165 41 2
June 2029 ...... 100 66 3 0 0 169 169 171 29 1
June 2030 ...... 100 58 0 0 0 174 175 171 21 0
June 2031 ...... 100 51 0 0 0 180 180 138 15 0
June 2032 ..., .. 100 44 0 0 0 186 186 110 10 0
June 2033 ...... 100 38 0 0 0 191 192 88 7 0
June 2034 ...... 100 32 0 0 0 198 198 70 5 0
June 2035 ...... 100 26 0 0 0 204 205 55 4 0
June 2036 . ..... 96 21 0 0 0 210 211 43 2 0
June 2037 ...... 87 16 0 0 0 217 218 33 2 0
June 2038 ...... 77 11 0 0 0 224 225 26 1 0
June 2039 ...... 67 7 0 0 0 232 233 20 1 0
June 2040 ...... 56 3 0 0 0 239 240 15 1 0
June 2041 ...... 46 0 0 0 0 247 240 11 0 0
June 2042 ... .. 36 0 0 0 0 255 193 8 0 0
June 2043 . ... .. 28 0 0 0 0 264 155 6 0 0
June 2044 ...... 19 0 0 0 0 273 121 4 0 0
June 2045 ...... 11 0 0 0 0 283 92 3 0 0
June 2046 . ... .. 3 0 0 0 0 293 65 2 0 0
June 2047 ...... 0 0 0 0 0 233 42 1 0 0
June 2048 .. .. .. 0 0 0 0 0 192 33 1 0 0
June 2049 ...... 0 0 0 0 0 152 25 0 0 0
June 2050 ...... 0 0 0 0 0 111 17 0 0 0
June 2051 ...... 0 0 0 0 0 67 10 0 0 0
June 2052 ... .. 0 0 0 0 0 23 3 0 0 0
June 2053 ... ... 0 0 0 0 0 3 0 0 0 0
June 2054 ...... 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years) . . .. 28.8 19.7 10.3 6.8 4.6 37.2 325 221 15.1 9.7
Yield Considerations

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

Prepayments: Effect on Yields

The yields to investors will be sensitive in varying degrees to the rate of prepayments on the Mort-
gage Loans.

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

e Investors in the Interest Only Class should also consider the risk that rapid rates of principal
payments could result in the failure of investors to recover fully their investments.
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e In the case of Regular Securities purchased at a discount, slower than anticipated rates of princi-
pal 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.

Certain of the Mortgage Loans prohibit voluntary prepayment during specified lockout periods with
remaining terms that range from 0 to 48 months. The Mortgage Loans have a weighted average remain-
ing lockout period of approximately 11 months and a weighted average remaining term to maturity of
approximately 404 months. Certain of the Mortgage Loans are insured under FHA insurance program
Section 223(f), which, with respect to certain mortgage loans insured thereunder, prohibits prepayments
for a period of five (5) years from the date of endorsement, regardless of any applicable lockout periods
associated with such mortgage loans.

e Certain of the Mortgage Loans also provide for payment of a Prepayment Penalty in connection
with prepayments for a period extending beyond the lockout period, or, if no lockout period
applies, the applicable Issue Date. See “The Ginnie Mae Multifamily Certificates— Certain Addi-
tional Characteristics of the Mortgage Loans” and “Characteristics of the Ginnie Mae Multifamily
Certificates and the Related Mortgage Loans” in Exhibit A to this Supplement. The required pay-
ment of a Prepayment Penalty may not be a sufficient disincentive to prevent a borrower from
voluntarily prepaying a Mortgage Loan.

e In addition, in some circumstances FHA may permit a Mortgage Loan to be refinanced or pre-
paid without regard to any lockout, statutory prepayment prohibition or Prepayment Penalty
provisions.

Notwithstanding the foregoing, the Trust will not be entitled to receive any principal prepayments
or any applicable Prepayment Penalties with respect to the Trust CLC Mortgage Loans until the earliest
of (1) the liquidation of such Mortgage Loans, (i) at the related Ginnie Mae Issuer’s option, either (a) the
first Ginnie Mae Certificate Payment Date of the Ginnie Mae Project Loan Certificate following the con-
version of the Ginnie Mae Construction Loan Certificate or (b) the date of conversion of the Ginnie Mae
Construction Loan Certificate to a Ginnie Mae Project Loan Certificate, and (iii) the applicable Maturity
Date. However, the Holders of the Securities will not receive any such amounts until the next Dis-
tribution Date and will not be entitled to receive any interest on such amounts.

Information relating to lockout periods, statutory prepayment prohibition periods and Prepayment
Penalties is contained under “Certain Additional Characteristics of the Morigage Loans” and “Yield,
Maturity and Prepayment Considerations” in this Supplement and in Exhibit A to this Supplement.

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

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

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

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

The Mortgage Loans will not prepay at any constant rate until maturity, nor will all of the Mortgage
Loans prepay at the same rate at any one time. The timing of changes in the rate of prepayments may
affect the actual yield to an investor, even if the average rate of principal prepayments is consistent with
the investor’s expectation. In general, the earlier a prepayment of principal on the Mortgage Loans, the
greater the effect on an investor’s yield. As a result, the effect on an investor’s yield of principal
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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 Delay Classes

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

Yield Table

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

The Mortgage Loans will not prepay at any constant rate until maturity. Moreover, it is likely that
the Mortgage Loans will experience actual prepayment rates that differ from those of the Modeling
Assumptions. Therefore, the actual pre-tax yield of Class IO may differ from those shown in the table
below even if Class 10 is purchased at the assumed price shown.

The yields were calculated by:

1. determining the monthly discount rates that, when applied to the assumed streams of
cash flows to be paid on Class IO, would cause the discounted present value of the
assumed streams of cash flows to equal the assumed purchase price of Class IO 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 con-
sequently do not purport to reflect the return on any investment in Class IO when those reinvestment
rates are considered.

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

Sensitivity of Class IO to Prepayments
Assumed Price 8.0%*

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

6.1% 7.1% 10.8% 16.7%

* 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 Multifamily 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 Multifamily 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 Multifamily Base Offering Circular. Each taxpayer to whom such
transactions or matters are being promoted, marketed or recommended should seek advice
based on its particular circumstances from an independent tax advisor.

REMIC Elections

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

Regular Securities

The Regular Securities will be treated as debt instruments issued by the Issuing REMIC for 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 Multifamily 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 15% CPR and 100% PLD in the case of the Trust PLC Mortgage Loans and
0% CPR and 0% PLD in the case of the Trust CLC Mortgage Loans until the Trust CLCs convert to Ginnie
Mae Project Loan Certificates, after which the prepayment assumption that should be used is 15% CPR
and 100% PLD (as described in “Yield, Maturity and Prepayment Considerations” in this Supplement).
No representation is made, however, about the rate at which prepayments on the Mortgage Loans
underlying the Ginnie Mae Multifamily Certificates actually will occur. See “Certain United States Federal
Income Tax Consequences” in the Multifamily Base Offering Circular.

The Regular Securities generally will be treated as “regular interests” in a REMIC for domestic build-
ing 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 Multifamily Base Offering Circular.
Similarly, interest on the Regular Securities will be considered “interest on obligations secured by mort-
gages on real property” for REITs as described in “Certain United States Federal Income Tax Con-
sequences” in the Multifamily Base Offering Circular.

S-28



Residual Securities

The Class RR Securities will represent the beneficial ownership of the Residual Interest in the Pool-
ing REMIC and the beneficial ownership of the Residual Interest in the Issuing REMIC. The Residual
Securities, i.e., the Class RR Securities, generally will be treated as “residual interests” in a REMIC for
domestic building and loan associations and as “real estate assets” for REITSs, as described in “Certain
United States Federal Income Tax Consequences” in the Multifamily 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 Trust REMICs, and these requirements will continue until there are no outstanding regular
interests in the respective Trust REMICs. Thus, Residual Holders will have taxable income attributable to
the Residual Securities even though they will not receive principal or interest distributions with respect
to the Residual Securities, 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 Trust REMICs 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 invest-
ors 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 inter-
ests” as that term is defined in Treasury regulations.

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

ERISA MATTERS

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

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

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

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

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

PLAN OF DISTRIBUTION

Subject to the terms and conditions of the Sponsor Agreement, the Sponsor has agreed to purchase
all of the Securities if any are sold and purchased. The Sponsor proposes to offer the Regular 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 June 1, 2012. The Sponsor may effect these transactions by sales
to or through certain securities dealers. These dealers may receive compensation in the form of dis-
counts, 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 percent-
age 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 Supple-
ment, except that the Original Class Principal Balance (or original Class Notional Balance) of each Class
will increase by the same proportion. The Trust Agreement, the Final Data Statement and the Supple-
mental 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 Sidley Austin LLP and the Law Offices
of Joseph C. Reid, P.A., for the Trust by Cleary Gottlieb Steen & Hamilton LLP and Marcell Solomon &
Associates, P.C., and for the Trustee by Aini & Lazar PLLC.

S-30



¥I €91 LT d €TP0O PIWO  CIRN € 4 L6y TETEST €SBy 0SE0 095°€ 016¢  00°600%19 XL ~ oHwld puery @ (P)1TT 010 S6YLLL
0 ort ¥I a Tz-dag ¢r-dos  zrun[ 0 6O 6F (01 1 0ST0 000'¢ 0TS 00°ST0'H€9 10 ONUEWHIEA\ &Pz O1d  88%/¥9
A 143 vT d rally PO TI-AON L 16 86V BLBSLT  CSAEN  0STO 000% 0sT¥% 0011299 V1 SUBIHO MON FP)1ee 010 9STELL
0 ozt ¥T a cznf prnf zidew 1 61¥ 0zy  1ST88T  Ly-APIN 00€°0 0€9°¢ 0€6'¢  LT'0L2°959 AN UOMIMIIL (§€ze/LoT OId  0S€9LL
6 0ct e a CT-Ae CI-ABN  TI-0ON L 68¥ o6y SCOSHE  CSIEN 0570 0s0'% 00€%  00'LE6'6SL vO yeuueaes (P 010 ¥TOELL
¢ cer LT a TR0 PI-PO  Trunf 1 €8sy v T68E8e  zedas 0870 00S'% 08L% 00716778 XL opaire] [4%4 010 T6ZISL
6 3 ¥e a cT-key cr-kew  zrue[ ¢ 68% ¥o¥  9S'S00'% €SB 0ST0 00SH 0SLy 00768TL8 A usopaqeEzIg @P)1ee 010 8TSE6L
11 43 9¢ a ¢zl Sr-nf  TI-AON L 6% 86v  LI'968C  CSAEN  0ST0 00T'% 0S€F  00°095'¢88 (e 1oAU(] &Pz 010 SHIVLL
¥ <43 6T a 7720 100 110 11 i S6v  99LISHY  TEPO 0050 0s8% 0SS 00°81S'€68 T oweda| 144 010 8ILE9L
¢ ¥l 8T a TT-AON PI-AON 1180V 0T €8y c6y (0D zedas  0sz0 0zTH 0%y 007TS'126 NIN sunydoy @P)1ee 010 T6109L
¥l €€T LE a ¢z-8ny cr-ony - q1-dog 6 ¥6¥ €0S  GVS6LT €SBy 070 0S¥ 00L% 00°S98'9€0'T  ON anopreyD HP)1TT 01D S69SHL
0 0zt ¥T a cz-Inf prnf zidew 1 61¥ 0ZF  9L006%  Ly-AEN 00€°0 0€9°¢ 066°¢  CL8STOIT'T AN UOMIMIIL §€TT/L0T OId  T1S€9LL
L 8T1 143 a CT-IeN ST Z1-dPd ¥ L8Y 16y 9Py’ csue[  0sT0 0s0¥ 00€%  00'T60'TSTT 0D vprATY 144 010 TLIELL
8 6Tt c¢ a ¢zudy ¢rdy - 1100 8 88% 96%  60°SIT9 €5 gPd 0ST0 0Ly'% 0ZLY  00€CO0%E' T AM Jopey FP)1ee 010 HSLOVL
0 121 &4 a zz-ony pIony  Zr-Aew 1 0z¥ 12F  80H8's  -unf 0sz0 00T°¢ 0SK€  00000%2HT  HO neuunuD (§€TT/L0T OId  S98¢6L
T 81T 44 a TT-AeN pr-Aew  rr-ue( /1 8% 86y 0THOV'L  TsIn[  08€0 080°S 09%'S 000LT'ECHF'T VA 19Z01) 144 010 0¥965L
¥ <43 6T a 7220 1000 TI-BN ST i 66y TOGOLL  TSPO  0E°0 000°S 05€°S 00°€H9'OPS'T 0D sBundg opriojod @)1 010 8LIGHL
6 oct ot bl cT-hey CI-Aey  TI-AEN €T 68% 08 CCOVHL IR 060 065% 0Z6'% 00666’ T9ST AN $20U0D FP)1ee 010 T999%L
ot €1 €T q cz-unf’ prun(  rrdes 6 06¥ 66y 8T8eyL sy ¢/c0 0s€y STLY  00LE9TO9'T OO JUSWNUONY @P)1ee 010 O¥S6hL
¥ <48 LT d [aaslel ¢12a  TrAew €1 ¥8y L6y SSSOS6 TEPO 0570 U249 06¥'S  00€90°LS8T DS ULSEd[d WUNOW FP)1ee 010 TI108TH
6 0ct 44 d cz-Aey pI-Aew 1180y 01 68Y 66Y  8C60T'8  CSIBN 0ST0 (8% 06 00H6T'6S8T  AM  Uda1D Surmog @)1 010  [868¥L
0 ozt vT a zz-nf yr-m( zrAew 1 60€ 0T¢  T8S6Z'0T  8C-IBIN  SST0 [S2S3 008°¢  T€9€CLT0T VO PN (L(B)ETT/TET OTd  T9LSLL
ot €1 [ q cz-unf’ prun(  prdes 6 06¥ 66y L0€0S'6 sy 0sT0 000°% 0sT¥% 0099161 AW dweopg &(P)1ee 010 0TIS9L
0 €T [ r V/N prun(  zrdew 1 [7As €LT 86'8ISOL  9Z-PO 000 0zT€ 0TS¢ 98LVL'STTT VA puownpry  (OMETT/HPTTT  O1d - TOV6EL
ot 558 [ q cz-unf prun(  r-Sny 01 06¥ 005 T66IE0T ¢Sy 0sz0 000'% 0sT¥y  00TH6'6LET AN d1owneg M(P)1TT 010 ¥129sL
0 1t €T q 7z-8ny ¢18ny  zrun[  Q (959 1€ #6TE8er  gedag  0ST0 00T°¢ 0S€°¢ 00006'€68T VO odsiqo smT ueg d)ETe/ce OTd  S9L66L
0 |14 &4 a zz-8ny pr-ony  zrun[ 0 Lty LTy CSHOTHL  gp-ue[  0ST0 00S% 0SLH  00°00L'€06T  ZV XIU20Ud  (LN(B)CZZ/B(PIIZT  OTd  0T06¥L
0 0zt 4 d zenf ¢l zidew 1 66T 00§ 0SO0LFHT  LE-ABIN  0ST'0 0eTe 08€°¢  TL9LLT26'T XL SHIEN dEze/ce OId  0T9L6L
1 143 4 1 ¢zl - TN ST 6% 905 00089FT  CSAEN  0ST'0 086% 0£T°S  00885°0S6T VO Avy [Pp ruLEly @)1z 01D T9L9SL
0 ozt ¥T a cznf pI-f Z1-Aew 1 60¢ 0T¢  89PPR'CT  8C-IBIN  SST0 SIS 008°¢  TO¥S66ITE VO UBWAWN - (L)(B)ETT/T6T OTd  €9LSLL
€T T 9z d ¢z-dog pr-dog  TrreW  <r c6¥ 806 0L'8SOT  €5-In[ 0ST0 06€'S 0%9'S  00650TSTE AW Smgsmoqren @P)1e 010 THL9SL
0 121 <4 a zz-8ny pI8ny - ZI-ARW 1 ¥8¢ €8¢ €8L66'ST  FHun[  0ST°0 08¢°¢ 0€9°¢  0000¥'0€9°¢  NL UOIBUIAOD  (L)(BIETT/(M(PIITT  OTd  TSSE6L
0 61T 4 a zz-unf prun(  zrady g 8s¢ 09¢  €TC96'LT  THIdy 0se0 00L€ 0S0F%  07669'62L'C  ZV uosked  (L)(®)6TT/TET OId  TLTILL
0 0zt 4 d ze-nf ¢l zidew 1 €€ €€ HIOVO'8T  Op-ur[  0ST0 005°¢ 0SL'E  ¥TEOV'THEE VO stae( [€)%744 O1d  18L0¥L
0 0zt 4 d zz-nf ¢l zidew 1 €€ T€C ISTHS'6L  opur[  0ST0 005°¢ 0sL’€ OUIST'LZ0Y VO PUBIPOOA\ peee O1d  T8LOVL
0 121 T v 7z-ony z1-sny - zrunf @ 08¥ 08y €80I€HT  zeun[  0SZ0 009'T 0S8 00006'S60'% XL SIPBYEXEAN  (L)(B)ETT/(P(P)ITT  OTd 006164
0 121 <4 a zz-8ny pIony  Zr-Aew 1 0z¥ 12y ¥I°086'LT  Lun[ 000 0L0°€ 0L8°¢€ 0000180y AN S[IAINEA\ (eee/LoT OId  €€656L
€T e Eid a vz-In( ormf  zrhew 1 €0¢ P0S  G809¥'8T  ¥SAEN  0ST0 068°¢ O¥T'H 008559y ON uoIBUIIA FP)1ee 010 LI9L6L
0 61T 0 0 zz-unf zrunf  zrady g 9T YOz L9T8TCT  ¥eidv 0050 0ZLT 0TT€¢  TTLIOLLEY 1D pIroprey d€ze/eee O1d 098164
0 a8 49 H zz-nf ¢l zidew 1 61¥ 0Ty  S8TLO'0T  LyAEN  0STO 0sT¢ 00S°€  LO'STH'890'S T QUINOPIN Peee/LoT OId  919L6L
0 61T 0 0 zz-un(. zirunf  zrady g y6¢ 06§ T8LT6'TT  SHidv 0050 0zLT 0TT¢  8¥c08'8ze’'s I 1POSUOOA eee/ce OTd  8S8T6L
0 61T 0 o) zz-unf ziunf  zrady g 0LE TLE €8H96'TT  chidy 0050 0zL'T 0TT¢  85'LT0'¢8E’s 1D UMORIPPIN dETe/ee O1d 79816
0 121 I3 q zz-8ny ¢rény  zrun[  Q 9¢¢ 9¢C  BHLLLOZT - O0yun[  0ST0 06LT 086'C 000089600 VO SANN UEA  (L(B)ETT/()ETT OId  €9¢¢6L
0 0zt ¥T a zz il P Tidew 1 65¢ 09¢  SHOV89T  THAEW  <CTO 6T 061°¢  0L9LZ'C0Z'9 TN uoBSn dEze/ce OId  ¥9LSLL
0 1zt €1 4 7z-ony ¢rony - zrun( o Q 0z¥ 0Ty 0€HESHT  Lyun[  0ST0 068¢C Ov1'C 00°00S'L¥2'9 7V XHU20YJ d€ze/LoT OId  $LS66L
0 61T 0 0 zz-unf zrunf zrady g 0LE TLE 986CL08 chaidy 0050 0zLT 02T¢  €5697°607°L 1D mowddg dEze/ce OId  6S816L
0 81T V/N o) zT-key V/N z-dy g 81y 0Zy  THGIL8T  L[yIdv 00S0 00L'T 00T°¢  CUELEWHT'L  HO opa[oL, dEze/ce O1d  08¥IVV
0 61T A q zz-un(. crun  zrhew 1 65¢ 09¢  THSTIL'CE  THAEW  00€°0 0587 0ST'C  0LL01°969°L  HO UOSIpE dETe/ice OId  ZO%6EL
0 61T 0 0 zz-un(. ziun(  zrady g 8c¢ 09¢  0S€THSe  THidy 0050 0zL'T 07T€  60TLEOVI'S 1D PpIopIeH d€Te/eee Old  T98T6L
0 61T A 4 zz-un(, crun  zrhew 1 61¥ 0Ty CSHEH'CE  LBAEN 00€°0 078T 0Z1¢ ¥EOT'/Ts'8 VA Bmgsiquiey) dEze/ce OId  SOV6EL
0 61T 0 0 zz-un(. ziun(  zrady g 8c¢ 09¢  THECI'8e  THIdy 0050 0zL'T 0ZZ€  08°088°0LL'8 1D wodadprg. dEze/ee OTd  LS8T6L
0 61T A 4 zz-un(. crun  zrhew 1 934 0ZF  TLOLSHE  Ly-AEN 00€°0 0€LT 0€0¢  0L0TS'CE6'S S uosor| d€ze/iee OId  $OV6EL
0 61T 0 o) zz-unf ziunf zrady g 81y 0zy  $S8I60Y  Lyady 0050 0zLT 0TT€  HL'8OEHLZOT 1D PIRYASPRI d)ETe/ce OId  €98T6L
0 0zt 0 El zz-n( il zidew 1 6LY 08)  9SLBT'6E  TSAEN  0ST0 00L'T 0S6T  0£°€SOTIOTT  NL SIIAYSEN  (LX(®)ETT/(PIITT  OTd  668T6L
0 0zT 4 q zz-nf ¢ zidew 1 98¢ [8C  08T9'8S  ¥HB0V  0ST0 00Z°¢ 0SV'¢ FI'ESL0TYET VO 1oAY dETe/eee OTd  L9L66L
0 0zt ¥T a zz il pr-nf  ZrAew 1 98¢ [8T  8L908'69 9¢-1dv  <Cz0 ST0€ 08T°¢  65'809'6£8°CT VO UEHOL  (L)(B)ETT/TET OTd  09LSLL
0 et €T q 7z-sny ¢r-sny  zrdew 1 0z¥ 1y ¥6'67€'9s  LHunf 0sT0 000°¢ 0sT°¢  00000°0ZT%T  ON Y8no1ogs[iH (dEze/LoT O1d  129L6L
0 61T 0 0 zz-un(. zirunf zrady g 81h 0Zy  Z6T68YY  Lpady 0050 0TLT 0TT°€¢  09°6Z8°€6Z9T 1D [Inquinty, dEze/ce OId  9$816L
0 61T 1 q zz-unf ¢runf  zrady g 8T 0Ty €€H6LTY  Lrady 08T 0s5'T 008 TTYSLTSLIT [N UMOISIIO0IN eee/ece Old  9VLELL
0 et T S 7z-8ny a8y zrhew 1 08y 18 2099509 zsun[  0sz0 08L¢C 0€0°¢  00°00Z'LE89T XL o[dwoy, (D(®ETZ/HP)Iee O1d  T0S69L
0 [Qas 11 d zz-unf crun(  zrhew 1 65¢ 09¢  TL8EST8  THARN  00€°0 0€LT 0€0°¢  FI'80T'ECT6I SN uopuelg eee/ce OTd  €OV6EL
0 61T 1 q zz-unf ¢runf  zrady g 8TV 0zy  S0C0eTL  Lyidy 0sT0 08T 0087 SL00T'06Z6T [N sukesy dEze/ce O1d  SVLELL
T 743 4 S zz-dog zi-dos  zrun[ o 1y 12y OVLGY'8LS  LBIN[ %0ST'0 %001  %0SE'E  00°000°66£6L$ T ey (J)eee/LoT OTd  8LSG6L
(©)(sow) J(g)(sowr) L(L)(sow) (9)pod  HEPedapud LFPeapud e  (sow)  (sow)  (sow) (ENSAIAUL  Aed  ALYPI ey sy arAPoId Aws  Aunod/KpD (Qwesdorg 2dAL  saquny
POLIdI porg PoLIdd Aypeuag Ayreuag MOYDOT anss] 2ouenss] AumeR  ALmen pue Aumep AQuereng J)edynId)  1S2I)UL 3yl Jo se 2dURINSU] VHA Apmdag  jood
Auo Aypeudg moypoy Juowihedorg juowiedasg woy oywil oywml Jedpung pue a8eSuo ue[eg
s2199u1  JudwAhedarg Suprewoy  NOYPOT pordd  Suruy rewsuo Ay Suprasag redpug
Sururewoy pue MO0
Supureway
oy

(1)sueo] 28eS1I0I Pa1e[2Y 9Y) PUE SILIYNId) A[TWeNNN e STUULD d) JO SOUSLIdDEIeY)
V uqryxy

A-1


http:2,531.92
http:614,009.00
http:634,025.00
http:2,758.74
http:636,211.00
http:2,881.51
http:656,270.17
http:3,450.35
http:789,937.00
http:3,848.91
http:822,912.00
http:4,065.56
http:872,892.00
http:3,896.17
http:885,560.00
http:4,517.66
http:893,518.00
http:921,522.00
http:4,795.49
http:1,036,865.00
http:4,900.76
http:1,116,158.73
http:5,464.62
http:1,251,091.00
http:6,215.09
http:1,340,033.00
http:5,844.08
http:1,424,000.00
http:7,404.20
http:1,443,170.00
http:7,799.01
http:1,546,643.00
http:7,449.33
http:1,561,999.00
http:7,438.28
http:1,602,637.00
http:9,565.55
http:1,857,063.00
http:8,109.38
http:1,859,294.00
http:10,295.82
http:2,027,336.31
http:9,503.07
http:2,191,566.00
http:16,518.98
http:2,228,747.86
http:10,319.91
http:2,379,942.00
http:13,822.94
http:2,893,900.00
http:14,104.53
http:2,903,700.00
http:14,470.50
http:2,921,776.71
http:14,680.00
http:2,950,588.00
http:15,844.68
http:3,119,954.01
http:16,558.70
http:3,152,059.00
http:15,997.83
http:3,630,400.00
http:17,965.23
http:3,729,699.20
http:18,646.14
http:3,842,463.24
http:19,542.51
http:4,027,181.10
http:14,310.83
http:4,095,900.00
http:17,980.14
http:4,308,100.00
http:18,460.89
http:4,326,558.00
http:23,282.67
http:4,377,017.22
http:20,972.85
http:5,068,428.07
http:21,927.82
http:5,328,803.48
http:22,964.83
http:5,383,027.58
http:26,777.44
http:6,096,800.00
http:26,846.43
http:6,205,276.70
http:24,534.30
http:6,247,500.00
http:30,755.86
http:7,209,269.53
http:28,769.42
http:7,244,373.13
http:33,128.42
http:7,696,107.70
http:35,413.30
http:8,140,972.09
http:33,434.53
http:8,527,165.34
http:38,153.41
http:8,770,880.80
http:34,576.72
http:8,933,510.70
http:40,918.54
http:10,274,308.74
http:39,147.56
http:11,012,053.30
http:58,461.80
http:13,620,753.14
http:69,806.78
http:13,839,608.59
http:56,329.94
http:14,120,000.00
http:64,891.92
http:16,293,829.60
http:62,794.33
http:16,752,756.22
http:60,566.02
http:16,837,200.00
http:81,538.71
http:19,233,208.14
http:72,305.05
http:19,290,100.75
http:78,497.46
http:19,399,000.00

21e pug Ajeus  uawidedalg oy Surpnput jou ng 01 dn junowre predaid oy Jo 941 Jo Aijeus  uawidedald e 19ealal) DA0(E PAsOPSIP e Pug INO
=0T 2yl puokaq a1ep uawied ueol a8eSuow Yiysa-Auo) oy Suipnpour jou ng o1 dn junowe predaid oy jo 401 Jo Leuad wawiedaid e 1oyeaiay) D1 puyg INOXROT oY) Surpnpur Jou Ing 01 dn NoO0T (H)
2re( pug Aeusd uawiedald o) Suipnpur Jou ing 01 dn
AJenuue 04T Aq 301e219U) SUIUIDAP QA0E PISOPSIP (] dNsST 2Y) Puoiaq arep uswided ueo] agesuow yyi-Auam) o) Surpnput jou ing o) dn junowe predaid oy jo 946 Jo Afeus  Juswiedald INONO0T ON (D)
21 pug Ajeusd uawiedald o) Surpnpur Jou ing
o1 dn Ajenuue o417 Aq 191jEI9) SUIUIPLP ‘DA0(E PASOPSIP B PUg INODOT a1 puoiaq a1ep juawked ueo] a8E310W PuOdas-A1uaAas a1 Surpnpur jou ng 01 dn junowe predaid o Jo 946 Jo Aeusd Juaw
-Aedaid e 101eaIal) DA0E PASOSIP 2L PUH INONDOT ) puoiaq aep Juawied ueol adeduow panxis o) Surpnpur jou ing o1 dn junowe predaid o Jo 946 Jo Aeus wawAedald NONOOT Suturewal oN ()
ore pug Afeuad wawiedald oy Suipnpur jou ng 0) dn Ajenuue 041 Aq Ioyeaiat) Sururoap
9A0qE PAsOSIP 2B PUH INOOOT Ay} puoiaq aep udwhed ueol aeduow panxis o) Surpnpur Jou Ing 01 dn junowe predard o) Jo 96 Jo Afeuad JuswAedald © 10)EaIay) DAL PAsOPSIP 2B puy
INOYPOT 2} puokaq 2ep juswAied ueol afeSuow YySo-Aoy o) Surpnpur jou Ing o3 dn junowe predaid o Jo 96 Jo Aeus uawAedald e 10ea1doy) e pud INOXOOT 2y} Surpnpur Jou Ing o) dn INOPOT ()
‘2eq pug Aeusd wawiedard o) Surpnpur Jou Ing o) dn Affenuue 047 Aq 10Je219) SUTUIDIP ‘DA0GE PASOSIP 21k
PUF INOXDOT 2 puokaq ep Juawided ueo] ofeSuow Yypml o) Surpnpur jou ing o) dn junowe predard oy Jo 98 Jo Aeusd Juawideda1d € Ioyea1ol) D1e Pud INOPOT ) Surpnpdur Jou Ing 03 dn NosPoT (A)
21e pug Aeusd uawiiedald oy Suipnput jou ng 01 dn Afenuue 041 Aq 1oyea1ay)
SUIUIPAP ‘DA0E PISO[RSIP B PUg INOOOT a1 puoiaq aep juawhed ueo| a8eduow yunoj-Auaml a1 Suipnput jou ng o1 dn junowe predard a1 Jo 96 Jo Aeuad wawhedald NONOOT ururewal oN (D)
e pug Aeusd 1wawiedald a1 Surpnpour Jou Ing o1 dn Ajjenuue o4 Aq 101JE210y) SUIUIDIP ‘DA0QE PIsORSIP e
pud 1INOXDOT a3 puoiaq arep Juawided ueoy adeduow yypEml oyl Surpnpur jou Ing o3 dn yunowe predaid oyl Jo 96 Jo Aeua JuswAedald € 1oyeaIoy) D1e(] pud INONDOT o) Surpnppurl Jou Ing 03 dn NOPOT ()
1 pug Aeusd uowidedaid ayp Surpnpur Jou Ing 01 dn A[enuue 04T Aq J0)e211) SUUTDOP
QA0 PISOPSIP 21k Pug NONOOT o) puoaq 2ep juawded ueol a8eduow puodas-Auaads o) Surpnpur jou Ing o1 dn junoure predard o) Jo ¢ Jo Aeusd JuswAedald B 021D DA0(E PISOPSIP e
PUg 1NOX0T a1 puokaq arep uawided ueol adeduow panxis oy Surpnipur Jou ing 01 dn yunowe predaid oy Jo 046 Jo Aeuad Wwawhedal € Ioyealay) D1e PUg INONOOT a1 Surpnpur Jou ing 0) dn NoPoT (V)

:$9p0)) Afeudd yuswiedord pue INoYOOT

‘JIUOW 2uo Sk Yonwr se Aq Area Aew 1eyl spouiad pue salep Ul 1[nsal Ued suolsiaoid 9say) Jo suonelardiolul SULIDJI(] "S910U Pale[al I

ur suoisiaoid jo uonelardiour s josuodg o) UO Paseq a1k Poldd Aeudd JuswAedald pue 1NOOOT SUIUIBWY [LIOL, PUE POLIDJ INOMOOT Surureway ‘e pud Aeusd uawiedald ‘9eq pug noypoT ayl, 4
Juawaddns sigr w1

Siuaudv g 19007 — SUDOT dSDTLOIY a1 JO SIUSIIIVADGD [PUOIPPY UIDAD, 298 uawa[ddng sty ur paqudsap se suawded 1saiour pue [edpunid A[uuowr aaey [im 76109 PUE §8F/F9 SToquinN (004 (0T)
"91EdY1IDD UBOT UONDNNSUOD SN SIUUTID 1) J0J polrad uononnsuod SUruretal o) Uo Paseq ‘SUIpueISINO UTeural 0] paidadxa sT 21edyio) U0  UONONNSUOD S SMUUID DB [PIYM

Suunp (7) 10 1sa10ut pue [edounid jo siuawided AIUOW $9OUSWIOD 2ILIYNID) UEOT 102[01 SLN SFUUID oY) 210Jaq (1) SUTUIEWDI SIUOW JO IQUINU J) S109[J21 POLIdJ AJUQ 1$21U] Sutureway aul, (6)

"1 Pug INOPOT Jo Ae( puyg Aeusd uswkedard o Jo 1a1e] o) Surpnpur Jou Ing 01 dn 2B JJO-IND 91 WOIJ SYIUOW JO I2UNU ) ST POLDJ A[eud 1uawidedard pue 1NoN0T Surureway [BI0], 941, (8)

"91e pug INOXO0T Y1 Surpnour J0u Ing 01 dn 21e( JJo-IND ) WOIJ SYIUOW JO JdUINU Y] ST POLIdJ INOND0T SUIUTBWY UL, (L)

opoD Aieuad 1wawidedaid 10 MospoT Aue 01 presar noyim predard 10 pasuruyar oq 01 uroT 98310 € nuIad ABW Y S9OULISWNDID JWOS Ul (9)

‘saneua uawikedarg Aue jo juswided o) 01 alqns 1SUOT ou sT ULOT 28ESUON B UaUM [IUOW 1SI1J o1 ST e pud Afeusd juawkedard oyl (<)
‘pourad uoniqryord yuowdedard Azoiniers ojqesridde Aue 01 preSar oYM SSaUPIGIPUT JO 2DUDPIAD IS0 IO 210U ) UT Paqidsap porrad INOIO0[ oy U0 paseq ST e Pud INODOT o) Y NIYX

SIY3 Ul eI puq INOOOT oy Sururunralep jo sasodind o4 ‘Tedound jo siuowdedord Areyunjoa 105 INOXOO] AU 01 109[qNs JOFUOT OU ST UBOT 9FeSUON € UaUM [IUOW ISIT O3 ST 21 PUg INONO0T oYL (%)
DT ISNLL B 01 PALDAUOD Sey )TD ISNLL, oy ey uondwnsse o) uodn paseq a1e DD 1SN,
[oea J0j paynuapt sjunowe oy ‘siuawided [edourid 9A10001 01 PAINUD 10U JIE $21EDNID) UEOT UOHINISUOD DB SIUUID SN “DTD ISNLT, B ST LY 21EDYNID) UBOT UOHONISUOD B dIUUID (OB

10 O ISNAL, B STIBY) 21Bd[NI0) UrOT 109(01d oe o1uurn ojqedrdde yoea jo uoniod o jo 10adsar ur anp a1 1Y) SIUNOWE 2SOY) AJUO 1D[JOI UWN[OD SIY) UT UMOYS siunowe 1saraut pue redoutd oy, (€)
‘sueo[ a8eduow yons yiam pajenosse porad nospor afqeordde Aue jo ssafpredar ‘paureiqo

ST VH woij [eaordde uonum 1oud sso[un ‘qUaWasIOpUD JO 21ep o Wolj sIedk (¢) 241 Jo porurad e 05 predard oq jouued (J)¢zz uonoas werdord 20UBINSUT VHLI JOpUN PaInsul SUeOT 28ESUOW UTEd)  (7)
“Josuodg ) AQ pazIrEwIunS pue Palddfjod

U2 SBY Y NGIYXH SHJ) UO YUOJ 19s SUEOT o8ESUON o) 01 109dSar (I UONBWLIOJUT JU) ‘S2IEdYNIDY) AJIUEBJN[NA SB[ STUULD 1) JOJ SIUSWNJOP 2INSOPSIP oY) Surpnpur ‘uonewojur aqepreae Apiqnd uo paseq (1)

0 LIT |54 a ze-idy prady o8y gz oLy 86F  9L'S [4SSEE] 00L°S 0S6'S  00€S0°T NL  0logseanmpy @(P)1TT 01D 89805L
I 431 vT d ¢zl yi-mf zrady ¢ 16 €6y 9S€EL ce-Key 0€Ty 08Fy  00°01¥'91 V1 AD 1o1ssog M1z 01 6LHH6L
6 [l € a ¢g-idy crudy  zrrew ¢ 68Y w6y 9res Co-rE 0£8°¢ 0I1TH  00°09¢ 6L A SInqsuaaIn M(P)ITT 01D 9LISSL
0 L1 k4 a ze-idy prady - or-deg 1z oLk L6y €LYTS [4SSCE| 00€°S LS 0004586 %! onakeje] #(P)1TT 01D 80LISL
i 44 2 q zz-dog cr-dos 11924 91 18 L6y OL'8ES s nf S48 007L0°00L  OW uosuEIg B(P)ITT 01 0LSTEL
9 Lzl ¢ a CT-qd SI-pd 1r-des 6 o8y 6y SO8IL  7&dRd 0% 059  00TSE9ST  HO PUEPAID MP17T 01 9STGHL
9L LE1 6T q [Satlel pIood 1[I0 96 L0S  0L'SSL €6PO 0LSY 0Z8% 0069091 AW epsayRg B(P)ITT 01D 9ZIVIL
L 44 vl q zz-dos cr-dos 11924 91 8% L6 €U'8LG sl 00T°S 0Sy'S  00€06'061 XL YUOA\ MO »(P)1TT 01D 68IGYL
0 981 61 a 9P PI-god  0I-99d 81 vy W6y SS080T 199 068% OovLI'S  00SH86IZ NI stodeauuny @(P)ITT 01D 889SHL
S oz1 0¢ a cz-ue( crue[  rrunf g1 <8y L6V YOVOET  TS-AON 0sTY 0SLy  00T86'6L7 XL PLODIA MP17T 01 6S6LTL
L 44! 9z a zz-dag pi-dog  or-dos 1z 18 20s  6€6zy'T  Tenf 020°S 0TS 00°SSL'S8Z OO uoPmI MP17T 01 166YEL
¢ 54 LT a PO YI-PO 118y 01 €8y coy  yeTLel  7s-dag oSty 00¥%  00%SI'/8T XL SSEJ O[SEY GHPI1TT o1 €96LTL
0 0z1 4 q ze-nf crnf Z1Aew 1 6Ly 08y LOGIOT  zS-Aely 0%0'S 06 L60197Z€  dS Ao pidey MP)17T O1d  6OLGHL
i 911 0T a TTIEN PIEN T1gPd 91 18 L6y SOT99T sl 006'% 0ST'S  00€6V'LEE  ON H [odeyd B(P)ITT 010 LOTWhL
oL 198 74 q cz-un( prunf  grue[ ¢ 06 6y 096IST  ¢S-idy 006°¢ 00vy  00H06'THE V1 SUBSIO) MON &P 010 OL6LLL
81 SL 6¢ 1 8I-PO IO TIEN € 86 10§ €LESIT €690 0S6°¢ 00Ty 00085005 VA oyeadesau) M1 01D HECC6L
[38 vel s N ¢z-dog ¢1-dog  11-PO 8 (5 [0S 17097 €S- %0ST0  %OLEH  %0T9%  00960°695§ OO UImIUNO| &HP)I1TT 01 TLI8YL
(©)(sow) L@Q)('sow) J(L)('sow) (9)pod  LS)reapud LF)egpug g (‘sow) ("sour) (‘sowr) (EnsaIoul  Aeq ey 9 ey ey areqgond Aws  Aunod/AD (2) weiosg adAy, Joqumy
pord PORRg porRd eusd Apewdg oYY anss| oouenss] Aume ApmEew  pue  ARmEN Auesend 21edgns)  1S2I0UL Y jo se PuemSUIVHI ~ AHMddg  [ood
Auo Aypeuag moypoy juowiedarg juowiedarg woy oywi), ojur) edpung pue a8eSoW dueeg
ysosul  Juswiedasd Surureway  MOYIOT porRd  Supurewoy [PUBHO  APUON Suprang Tedpund
Sururewsy  pue NOYPOT
Sururewoy

oL

A-2


http:1,053.00
http:16,410.00
http:19,360.00
http:98,470.00
http:106,072.00
http:156,352.00
http:160,673.00
http:190,903.00
http:1,080.55
http:219,845.00
http:1,304.04
http:279,982.00
http:1,429.39
http:285,755.00
http:1,272.54
http:287,154.00
http:1,619.07
http:322,610.97
http:1,661.05
http:337,493.00
http:1,519.60
http:342,904.00
http:2,153.73
http:500,330.00
http:2,602.51
http:569,096.00

e pug Aeusd 1uawidedoald a1 Surpnpour Jou Ing o1 dn Ajjenuue o4 Aq 191JEa1oy) SUIUIDIP ‘DA0JE PIsOJISIP 21k

pud 1INOXDOT a3 puodaq arep juawided ueol a8eduow yypml oyl Surpnpur jou Ing o) dn yunowe predaid oy Jo 94¢ Jo Aeuad Juswhedald B 19)eaIoy) (D1e(] PUH INONOOT A Jurpnioul Jou Ing 01 dn oo
21e pug Aieusd uawiedalg oyl Sutpnpur jou Ing 01 dn A[enuue 04T Aq Jo)jea1at) SUUIPaP DA0E PIsOSIP el Pud INO

-pOoT o) puokaq aep Juswiked urop a8eSuow yunoj-Auami o Surpnpur jou ng 0 dn junowe predaid oy Jo 946 Jo Aeuad wewkedard v oyeasay) D1e( pui NOPOT 21 SuIpnpur Jou Ing 01 dn NOXOOT
sandde Leuag uawikedald ou 1ayeatay D1e( puy INONOOT ) Surpnul Jou Ing 01 dn 1IN0

are( pug Apeuad wawkedard oy Surpnpur Jou ing 01 dn Ajjenuue 041 A 191jeaIa) SUIUIDIP ‘DA0(E PASOPSIP 1B Pug

NOPOT ) puokaq arep udwked ueol aFeSuow yypml oy Surpnpur Jou Ing o) dn junowe predaid oy Jo 901 Jo Aeuad upwAedal e 1oyealay) D1e puyg INOXD0T a1 Surpnpul Jou g 01 dn OO

(D

oD
()

@

A-3



$348,263,095

Government National
Mortgage Association

GINNIE MAE®

Guaranteed Multifamily REMIC
Pass-Through Securities
Ginnie Mae REMIC Trust 2012-079

OFFERING CIRCULAR SUPPLEMENT
June 21, 2012

Jefferies
Mischler Financial Group, Inc.
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