Offering Circular Supplement

(To Base Offering Circular dated April 1, 2008)

$428,257,312

Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities

and MX Securities

Ginnie Mae REMIC Trust 2011-114

The Securities

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

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely
payment of principal and interest on
the securities. The Ginnie Mae Guar-
anty is backed by the full faith and
credit of the United States of America.

The Trust and its Assets

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

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

Security Group 1

HO............... $ 1,641,879 0.00% SC/PT PO 38377XJG8 | December 2040
SH ............... 13,135,032 (5) SC/PT INV/DLY | 38377XJH6 | December 2040
Security Group 2

NA . ... .. 107,104,000 | 3.00 PAC 1 FIX 38377X1J2 | September 2038
NB............... 17,342,000 | 4.00 PAC I FIX 38377XJK9 May 2040
NF ............... 36,283,333 (5) PT FLT 38377XIL7 August 2041
NI ... ... .. 23,800,888 [ 4.50 [ NTL (PACI) FIX/10 38377XIMS | September 2038
NO() ............. 14,657,000 0.00 PAC I PO 38377XIN3 August 2041
NS ... 36,283,333 (5) NTL (PT) INV/IO 38377XJP8 August 2041
NW() ... L. 14,657,000 (5) | NTL (PAC I) [ INV/IO/DLY | 38377XJQ6 August 2041
NY() ... ..o oL 14,657,000 (5) | NTL (PAC 1) | FLT/IO/DLY | 38377XJR4 August 2041
QA . ... ... .. 4,064,000 [ 4.00 PAC I FIX 38377XIJS2 August 2041
UF ... ... ... ... 25,499,778 5) SUP FLT/DLY | 38377XJTO August 2041
US ... o L. 9,653,487 5) SUP INV/DLY | 38377XJU7 August 2041
UT . ... ... 3,096,402 5) SUP INV/DLY | 38377XJV5 August 2041
Security Group 3

FK ... ... 33,437,635 5) PT FLT 38377XIW3 August 2041
SK ... oo 33,437,635 5) NTL (PT) INV/IO 38377XIX1 August 2041
Security Group 4

BA ... .. oo 5,073,000 [ 4.00 SC/PAC FIX 38377XJY9 March 2039
BU............... 1,787,993 | 4.00 SC/SUP FIX 38377XJZ6 March 2039
Security Group 5

DA ... ... . 9,000,000 [ 4.00 SC/PT FIX 38377XKA9 January 2040
DC............... 5,622,063 | 3.50 SC/PT FIX 38377XKB7 January 2040
DF ............... 17,433,096 (5) SC/PT FLT/DLY | 38377XKC5 January 2040
DS ... 17,433,096 (5) [NTL (SC/PT) | INV/IO/DLY | 38377XKD3 January 2040

(Cover continued on next page)

investing in them.

Securities Exchange Act of 1934.

The securities may not be suitable investments for you. You

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

should consider carefully the risks of

See “Risk Factors” beginning on page S-9 which highlights some of these risks.

The Sponsor and the Co-Sponsor will offer the securities from time to time in negotiated transactions at varying prices.
We expect the closing date to be August 30, 2011.

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

Citigroup

Penserra Securities LLC

The date of this Offering Circular Supplement is August 23, 2011.



Original Final
Class of Principal Interest Principal Interest CUSIP Distribution
REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)
Security Group 6
TA ... $ 7,350,351 | 4.00% SC/PT FIX 38377XKEl | January 2040
TF ... ... .. 6,064,235 (5) SC/PT FLT/DLY 38377XKF8 | January 2040
TS . 6,064,235 (5) NTL (SC/PT) [INV/IO/DLY | 38377XKG6 | January 2040
Security Group 7
GA........... . ... 5,668,544 4.00 SC/PT FIX 38377XKH4 March 2040
GF . ... 5,668,545 (5) SC/PT FLT/DLY 38377XKIJO March 2040
GS ... ... 5,668,545 ) NTL (SC/PT) |INV/IO/DLY | 38377XKK7 March 2040
Security Group 8
CA ... 25,000,000 | 1.75 SC/SEQ FIX 38377XKLS5 May 2038
CB............... 958,618 [ 4.00 SC/SEQ FIX 38377XKM3 May 2038
Cl............ .. .. 12,500,000 | 4.50 | NTL (SC/SEQ) FIX/1I0 38377XKNI1 May 2038
Security Group 9
JIooo ILIT1,111 | 4.50 NTL (SC/PT) FIX/IO 38377XKP6 | October 2037
KA. ... . . 55,366,105 | 2.00 SC/SEQ/AD FIX 38377XKQ4 June 2039
KI....... ... ... .. 6,467,819 [ 5.50 NTL (SC/PT) FIX/1IO 38377XKR2 June 2039
KzZ ... ... ... 0. 10,000 | 2.00 SC/SEQ FIX/Z 38377XKS0 June 2039
LI................ 1,709,503 | 5.00 NTL (SC/PT) FIX/10 38377XKTS8 June 2033
ML ... oo 3,659,156 [ 6.00 NTL (SC/PT) FIX/10 38377XKUS | February 2037
Security Group 10
KF ... ... ... ... .. 14,511,875 (5) TAC/AD FLT 38377XKV3 March 2041
KM............... 2,073,125 2.50 TAC/AD FIX 38377XKW1 March 2041
KS ... ... . . . 14,511,875 (5) |NTL (TAC/AD) INV/IO 38377XKX9 March 2041
ZK 115,000 [ 6.00 TAC FIX/Z 38377XKY7 | August 2041
ZL . 640,216 | 6.00 SUP FIX/Z 38377XKZ4 | August 2041
Residual
RR .. ... 0f 0.00 NPR NPR 38377XLA8 | August 2041

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

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

(3) As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class with which the
Class Notional Balance of each Notional Class will be reduced is indicated in parentheses. The Class Notional
Balance of Classes JI, KI, LI and MI will be reduced with the outstanding principal balance of the related Trust
Asset Subgroup or Subgroups, as applicable.

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

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



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

e in the case of the Group 1, 4, 5, 6, 7, 8 and 9 securities, each disclosure document relating to the
Underlying Certificates (the “Underlying Certificate Disclosure Documents”).

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

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

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

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

Sponsor: Citigroup Global Markets Inc.
Co-Sponsor: Penserra Securities LLC
Trustee: U.S. Bank National Association
Tax Administrator: The Trustee
Closing Date: August 30, 2011

Distribution Dates: For the Group 2, 3 and 8 Securities, the 16th day of each month or, if the 16th day
is not a Business Day, the first Business Day thereafter, commencing in September 2011. For the
Group 1, 4, 5, 6, 7, 9 and 10 Securities, the 20th day of each month or, if the 20th day is not a Business
Day, the first Business Day thereafter, commencing in September 2011.

Trust Assets:

Trust Asset Original Term
w Trust Asset Type Certificate Rate m

1 Underlying Certificate 15 1o,
2 Ginnie Mae I 4.5% 30
3 Ginnie Mae [ 6.5% 30
4 Underlying Certificate @ @
5 Underlying Certificates &) W
0A Underlying Certificate Ie)) Ie))
6B Underlying Certificates &h) 55
7 Underlying Certificate 1) 1)
8 Underlying Certificate M &5
9A Underlying Certificate 15, o5,
9B Underlying Certificate 1o, o5,
9C Underlying Certificate M 1)
9D Underlying Certificates o) 1oy
9E Underlying Certificate M M
9F Underlying Certificate o5, o5,
9G Underlying Certificates &%) M
9H Underlying Certificate 1)) 1)
91 Underlying Certificate €8] Ie))
2l Underlying Certificate & )
9K Underlying Certificate 1)) 16
9L Underlying Certificate &0 1))
M Underlying Certificate 1) 1))
10 Ginnie Mae II 6.0% 30
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D" Certain information regarding the Underlying Certificates is set forth in Exhibits A
and B to this Supplement.

@ The Group 6 and 9 Trust Assets consist of subgroups, Subgroups 6A and 6B and
Subgroups 9A, 9B, 9C, 9D, 9E, 9F, 9G, 9H, 91, 9], 9K, 9L and 9M, respectively
(each, a “Subgroup”).

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

Assumed Characteristics of the Mortgage Loans Underlying the Group 2, 3 and 10
Trust Assets':

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

Group 2 Trust Assets
$217,700,000 329 28 5.00%

Group 3 Trust Assets
$ 33,437,630 266 87 7.00%

Group 10 Trust Assets®
$ 17,340,216 323 35 0.51%

! As of August 1, 2011.

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

® The Mortgage Loans underlying the Group 10 Trust Assets may bear interest at
rates ranging from 0.25% to 1.50% per annum above the related Certificate Rate.

* The Mortgage Loans underlying the Group 10 Trust Assets may include higher
balance Mortgage Loans. See “Risk Factors” in this Supplement.

The actual remaining terms to maturity, loan ages and, in the case of the Group 10 Trust Assets, Mortgage
Rates of many of the Mortgage Loans underlying the Group 2, 3 and 10 Trust Assets will differ from the
weighted averages shown above, perhaps significantly. See “The Trust Assets— The Mortgage Loans” in
this Supplement. See Exhibit A to this Supplement for certain information regarding the characteristics of
the Mortgage Loans included in the related Underlying Trusts.

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

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

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

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

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

DF ....... LIBOR + 1.15% 1.3411000%  1.15% 6.00000000% 19 0.00%
DS ....... 4.85% — LIBOR 4.6589000%  0.00% 4.85000000% 19 4.85%
FK ....... LIBOR + 0.45% 0.6372500%  0.45% 6.50000000% 0 0.00%
GF ....... LIBOR + 1.0% 1.1904300%  1.00% 6.00000000% 19 0.00%
GS ... ..., 5.0% — LIBOR 4.8095700%  0.00% 5.00000000% 19 5.00%
KF ....... LIBOR + 0.45% 0.6500000%  0.45% 6.50000000% 0 0.00%
KS ....... 6.05% — LIBOR 5.8500000%  0.00% 6.05000000% 0 6.05%
NF ....... LIBOR + 0.35% 0.5372500%  0.35% 7.00000000% 0 0.00%
NS ... 6.65% — LIBOR 6.4627500%  0.00% 6.65000000% 0 6.65%
NW....... 132.0% — (LIBOR X 16) 4.0000000%  0.00% 4.00000000% 15 8.25%
NY ....... (LIBOR X 16) — 128.0% 0.0000000%  0.00% 4.00000000% 15 8.00%
SH ....... 11.25% — (LIBOR X 2.25) 10.8264375%  0.00%  11.25000000% 19 5.00%
SK ... 6.05% — LIBOR 5.8627500%  0.00% 6.05000000% 0 6.05%
TF ... .. LIBOR + 1.15% 1.3411000%  1.15% 6.00000000% 19 0.00%
TS oo 4.85% — LIBOR 4.6589000%  0.00% 4.85000000% 19 4.85%
UF ....... LIBOR + 1.15% 1.3372500%  1.15% 6.00000000% 15 0.00%
us ....... 10.56003774% — (LIBOR X 2.64150943) 10.0714151%  0.00%  10.56603774% 15 4.00%
Ur ....... 39.94117647% — (LIBOR X 8.23529412)  7.0000000%  0.00% 7.00000000% 15 4.85%

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

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

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

SECURITY GROUP 1

The Group 1 Principal Distribution Amount will be allocated, concurrently, to HO and SH, pro rata,
until retired

SECURITY GROUP 2

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

1. 16.6666665136% to NF, until retired
2. 83.3333334804% in the following order of priority:

a. Sequentially, to NA, NB and NO, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

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

e. Sequentially, to NA, NB and NO, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

SECURITY GROUP 3

The Group 3 Principal Distribution Amount will be allocated to FK, until retired

SECURITY GROUP 4
The Group 4 Principal Distribution Amount will be allocated in the following order of priority:
1. To BA, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To BU, until retired

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

SECURITY GROUP 5

The Group 5 Principal Distribution Amount will be allocated, concurrently, to DA, DC and DF, pro
rata, until retired

SECURITY GROUP 6
e The Subgroup 6A Principal Distribution Amount will be allocated, concurrently, as follows:
1. 75% to TA, until retired
2. 25% to TF, until retired
e The Subgroup 6B Principal Distribution Amount will be allocated, concurrently, as follows:
1. 50% to TA, until retired

2. 50% to TF, until retired

SECURITY GROUP 7

The Group 7 Principal Distribution Amount will be allocated, concurrently, to GA and GF, pro rata,
until retired

SECURITY GROUP 8

The Group 8 Principal Distribution Amount will be allocated, sequentially, to CA and CB, in that
order, until retired

SECURITY GROUP 9

The Group 9 Principal Distribution Amount and the KZ Accrual Amount will be allocated,
sequentially, to KA and KZ, in that order, until retired
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SECURITY GROUP 10

The Group 10 Principal Distribution Amount and the ZK and ZL Accrual Amounts will be allocated
as follows:

e The ZK Accrual Amount in the following order of priority:
1. Concurrently, to KF and KM, pro rata, until retired
2. To ZK, until retired

e The Group 10 Principal Distribution Amount and the ZL Accrual Amount in the following order of
priority:

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

a. Concurrently, to KF and KM, pro rata, until retired
b. To ZK, until retired
2. To ZL, until retired

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

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

Class Structuring Ranges or Rate
PAC I Classes

NA, NB and NO (in the aggregate) ... ........................ 120% PSA through 250% PSA
PAC II Class

QA 130% PSA through 250% PSA
PAC Class

BA 140% PSA through 300% PSA
TAC Classes

KF, KM and ZK (in the aggregate) . ... ........................ 400% PSA

Accrual Classes: Interest will accrue on each Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth on that page. However, no interest will be distributed to the
Accrual Classes as interest. Interest so accrued on each Accrual Class on each Distribution Date will
constitute an Accrual Amount, which will be added to the Class Principal Balance of that Class on each
Distribution Date and will be distributable as principal as set forth in this Terms Sheet under “Allocation
of Principal.”
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Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The Class Notional
Balance of each Notional Class represents the percentage indicated below of, and reduces to that extent
with, the Class Principal Balance or the outstanding principal balance of the related Trust Asset
Subgroup or Subgroups indicated:

Approximate

Original Class
Class Notional Balance Represents Approximately
Cl...... .. . . . $12,500,000 50% of CA (SC/SEQ Class)
DS .o 17,433,096 100% of DF (SC/PT Class)
GS . 5,668,545 100% of GF (SC/PT Class)
JU oo 11,111,111 44.4444444444% of Subgroup 9A Trust Assets
KL.................. $ 290,041 4.5454545455% of Subgroup 9B Trust Assets

25,470 40.9090909091% of Subgroup 9C Trust Assets
6,097,400 54.5454545455% of Subgroup 9D Trust Assets
54,908 63.6303036364% of Subgroup 9E Trust Assets

$ 0,467,819
KS ..o o $14,511,875 100% of KF (TAC/AD Class)
LI. ... $ 500,087 20% of Subgroup 9F Trust Assets
245,789 40% of Subgroup 9G Trust Assets
171,593 50% of Subgroup 9H Trust Assets
792,034 55% of Subgroup 91 Trust Assets

$ 1,709,503
1 $ 73,212 33.3333333333% of Subgroup 9J Trust Assets

60,469 41.6666666667% of Subgroup 9K Trust Assets
1,948,166 45.8333333333% of Subgroup 9L Trust Assets

1,577,309 50% of Subgroup 9M Trust Assets
$ 3,659,150

NI e $23,800,888 22.2222222222% of NA (PAC T Class)
NS o 36,283,333 100% of NF (PT Class)
NW oo 14,657,000 100% of NO (PAC I Class)
NY ... .o 14,657,000 100% of NO (PAC I Class)
SK o 33,437,635 100% of FK (PT Class)
TS o 6,004,235 100% of TF (SC/PT Class)

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

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

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

section highlights certain of these risks.

The rate of principal payments on the
underlying mortgage loans will affect the
rate of principal payments on your securi-
ties. The rate at which you will receive principal
payments will depend largely on the rate of
principal payments, including prepayments, on
the mortgage loans underlying the related trust
assets. Any historical data regarding mortgage
loan prepayment rates may not be indicative of
the rate of future prepayments on the underlying
mortgage loans, and no assurances can be given
about the rates at which the underlying mortgage
loans will prepay. We expect the rate of principal
payments on the underlying mortgage loans to
vary. Borrowers generally may prepay their
mortgage loans at any time without penalty.

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

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

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

are faster than you

e you bought your securities at a discount (prin-
cipal only securities, for example) and princi-
pal payments are slower than you expected.

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

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

The level of LIBOR will affect the yields on
Sfloating rate and inverse floating rate secu-
rities. If LIBOR performs differently from what
you expect, the yield on your securities may be
lower than you expect. Lower levels of LIBOR
will generally reduce the yield on floating rate



securities; higher levels of LIBOR will generally
reduce the yield on inverse floating rate securi-
ties. You should bear in mind that the timing of
changes in the level of LIBOR may affect your
yield: generally, the earlier a change, the greater
the effect on your yield. It is doubtful that LIBOR
will remain constant.

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

Support securities will be more sensitive to
rates of principal payments than otber
securities. If principal prepayments result in
principal distributions on any distribution date
equal to or less than the amount needed to pro-
duce scheduled payments on the PAC and TAC
classes, the related support classes will not
receive any principal distribution on that date.
If prepayments result in principal distributions
on any distribution date greater than the amount
needed to produce scheduled payments on the
related PAC and TAC classes for that distribution
date, this excess will be distributed to the related
support classes.

The rate of principal payments on the
underlying certificates will directly affect
the rate of principal payments on and
reductions in the notional balances of the
group 1, 4, 5, 6, 7, 8 and 9 securities. The
underlying certificates will be sensitive in varying
degrees to

e the rate of payments of principal (including
prepayments) of the related mortgage
loans, and
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e the priorities for the distribution of principal
among the classes of the related underlying
series.

As described in the related underlying certificate
disclosure documents, certain of the underlying
certificates included in trust asset group 9 are not
entitled to distributions of principal (other than
any applicable accrual amounts) until certain
classes of the related underlying series have been
retired and, accordingly, distributions of princi-
pal of the related mortgage loans for extended
periods may be applied to the distribution of
principal of those classes of certificates having
priority over the underlying certificates. In addi-
tion, certain of the underlying certificates
included in trust asset groups 1, 5, 6, and 7 are
classes that provide support to other classes, and
they are entitled to receive principal distributions
(other than any applicable accrual amounts) only
if scheduled payments have been made on other
specified classes of the related underlying series.
Accordingly, these underlying certificates may
receive no principal distributions for extended
periods of time or may receive principal pay-
ments that vary widely from period to period.

In addition, the principal entitlements of certain
of the underlying certificates included in trust
asset groups 5, 6, 7, 8 and 9 on any payment date
are calculated, directly or indirectly, on the basis
of schedules; no assurance can be given that the
underlying certificates will adhere to their sched-
ules. Further, prepayments on the related mort-
gage loans may have occurred at rates faster or
slower than those initially assumed.

The trust assets underlying certain of the under-
lying certificates included in trust asset groups 4,
6 and 9 are also previously issued certificates that
represent beneficial ownership interests in sep-
arate trusts. The distribution priorities of the pre-
viously issued certificates backing these
underlying certificates will directly affect the tim-
ing and rate of principal payments on and reduc-
tions in the notional balances of the group 4, 6
and 9 securities. You should read the related
underlying certificate disclosure documents,
including the risk factors contained therein, to
understand the distribution priorities and related
risks of the previously issued certificates backing
these underlying certificates.



This supplement contains no information as to
whether the underlying certificates have adhered
to any applicable principal balance schedules,
whether any related supporting classes remain
outstanding or whether the underlying certifi-
cates otherwise have performed as originally
anticipated. Additional information as to the
underlying certificates may be obtained by per-
forming an analysis of current principal factors of
the underlying certificates in light of applicable
information contained in the related underlying
certificate disclosure documents.

Up to 10% of the mortgage loans underlying
the group 1, 2, 3, 4, 5, 6, 7, 8 and 9 trust
assets and up to 100% of the morigage
loans underlying the group 10 trust assets
may consist of bigher balance mortgage
loans or bigh balance loans. Subject to special
pooling parameters set forth in the Ginnie Mae
Mortgage-Backed Securities Guide, qualifying
federally-insured or guaranteed mortgage loans
that exceed certain balance thresholds estab-
lished by Ginnie Mae (“higher balance mortgage
loans” or “high balance loans”) may be included
in Ginnie Mae guaranteed pools. There are no
historical performance data regarding the pre-
payment rates for higher balance mortgage
loans. If the higher balance mortgage loans pre-
pay faster or slower than expected, the weighted
average lives and yields of the related securities
are likely to be affected, perhaps significantly.
Furthermore, higher balance mortgage loans
tend to be concentrated in certain geographic
areas, which may experience relatively higher
rates of defaults in the event of adverse economic
conditions. No assurances can be given about the
prepayment experience or performance of the
higher balance mortgage loans.

The securities may not be a suitable invest-
ment for you. The securities, especially the
group 1, 4, 5, 6, 7, 8 and 9 securities and, in
particular, the support, interest only, principal
only, inverse floating rate, accrual and residual
classes, are not suitable investments for all
investors.

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

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

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

The residual securities may experience signifi-
cant adverse tax timing consequences. Accord-
ingly, you are urged to consult tax advisors and to
consider the after-tax effect of ownership of a
residual security and the suitability of the residual
securities to your investment objectives. See “Cer-
tain Federal Income Tax Consequences” in this
supplement and in the base offering circular.

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

The actual characteristics of the underly-
ing morigage loans will affect the weighted
average lives and yields of your securities.
The yield and decrement tables in this supple-
ment are based on assumed characteristics which
are likely to be different from the actual charac-
teristics. As a result, the yields on your securities
could be lower than you expected, even if the
mortgage loans prepay at the constant prepay-
ment rates set forth in the applicable table.

It is highly unlikely that the underlying mortgage
loans will prepay at any of the prepayment rates
assumed in this supplement, or at any constant
prepayment rate.



THE TRUST ASSETS
General

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

The Trust MBS (Groups 2, 3 and 10)
The Group 2 and 3 Trust Assets are either:
1. Ginnie Mae I MBS Certificates guaranteed by Ginnie Mae, or

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

Each Mortgage Loan underlying a Ginnie Mae I MBS Certificate bears interest at a Mortgage Rate 0.50%
per annum greater than the related Certificate Rate. The difference between the Mortgage Rate and the
Certificate Rate is used to pay the related servicers of the Mortgage Loans a monthly servicing fee and
Ginnie Mae a fee for its guaranty of the Ginnie Mae I MBS Certificate of 0.44% per annum and 0.06% per
annum, respectively, of the outstanding principal balance of the Mortgage Loan.

The Group 10 Trust Assets are either:
1. Ginnie Mae II MBS Cettificates guaranteed by Ginnie Mae, or

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

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

The Underlying Certificates (Groups 1, 4, 5, 6, 7, 8 and 9)

The Group 1, 4, 5, 6, 7, 8 and 9 Trust Assets are Underlying Certificates that represent beneficial
ownership interests in one or more separate trusts, the assets of which evidence direct or indirect
beneficial ownership interests in certain Ginnie Mae Certificates. Each Underlying Certificate constitutes
all or a portion of a class of a separate Series of certificates described in the related Underlying Certificate
Disclosure Document, excerpts of which are attached as Exhibit B to this Supplement. Each Underlying
Certificate Disclosure Document may be obtained from the Information Agent as described under
“Available Information” in this Supplement. Investors are cautioned that material changes in facts and
circumstances may have occurred since the date of each Underlying Certificate Disclosure Document,
including changes in prepayment rates, prevailing interest rates and other economic factors, which may
limit the usefulness of, and be directly contrary to the assumptions used in preparing the information
included in, the offering document. See “Underlying Certificates” in the Base Offering Circular.
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Each Underlying Certificate provides for monthly distributions and is further described in the table
contained in Exhibit A to this Supplement. The table also sets forth information regarding approximate
weighted average remaining terms to maturity, loan ages and mortgage rates of the Mortgage Loans
underlying the related Ginnie Mae Certificates.

The Mortgage Loans

The Mortgage Loans underlying the Group 2, 3 and 10 Trust Assets are expected to have, on a
weighted average basis, the characteristics set forth in the Terms Sheet under “Assumed Characteristics
of the Mortgage Loans Underlying the Group 2, 3 and 10 Trust Assets” and the general characteristics
described in the Base Offering Circular. The Mortgage Loans underlying the Underlying Certificates are
expected to have, on a weighted average basis, the characteristics set forth in Exhibit A to this
Supplement. The Mortgage Loans will consist of first lien, single-family, fixed rate, residential mortgage
loans that are insured or guaranteed by the Federal Housing Administration, the United States Depart-
ment of Veterans Affairs, Rural Development (formerly the Rural Housing Service) or the United States
Department of Housing and Urban Development (“HUD”). See “The Ginnie Mae Certificates —
General” in the Base Offering Circular.

Specific information regarding the characteristics of the Mortgage Loans underlying the Trust MBS
is not available. For purposes of this Supplement, certain assumptions have been made regarding the
remaining terms to maturity, loan ages and, in the case of the Group 10 Trust Assets, Mortgage Rates of
the Mortgage Loans. However, the actual remaining terms to maturity, loan ages and, in the case of the
Group 10 Trust Assets, Mortgage Rates of many of the Mortgage Loans will differ from the characteristics
assumed, perhaps significantly. This will be the case even if the weighted average characteristics of the
Mortgage Loans are the same as the assumed characteristics. Small differences in the characteristics of
the Mortgage Loans can have a significant effect on the Weighted Average Lives and yields of the
Securities. See “Risk Factors” and “Yield, Maturity and Prepayment Considerations” in this Supplement.

The Trustee Fee

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

GINNIE MAE GUARANTY

The Government National Mortgage Association (“Ginnie Mae”), a wholly-owned corporate
instrumentality of the United States of America within HUD, guarantees the timely payment of principal
and interest on the Securities. The General Counsel of HUD has provided an opinion to the effect that
Ginnie Mae has the authority to guarantee multiclass securities and that Ginnie Mae guaranties will
constitute general obligations of the United States, for which the full faith and credit of the United States
is pledged. See “Ginnie Mae Guaranty” in the Base Offering Circular.

DESCRIPTION OF THE SECURITIES

General

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

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

The Residual Securities will not be issued in book-entry form but will be issued in fully registered,
certificated form and may be transferred or exchanged, subject to the transfer restrictions applicable to
Residual Securities set forth in the Trust Agreement, at the Corporate Trust Office of the Trustee. See
“Description of the Securities— Forms of Securities; Book-Entry Procedures” in the Base Offering
Circular.

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

Distributions

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

Interest Distributions

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

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

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

e Investors can calculate the amount of interest to be distributed (or accrued in the case of an

Accrual Class) on each Class of Securities for any Distribution Date by using the Class Factors
published in the preceding month. See “— Class Factors” below.

Categories of Classes

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

The Accrual Period for each Regular and MX Class is set forth in the table below:
Class Accrual Period
Fixed Rate and The calendar month preceding the related Distribution Date
Delay Classes
Group 2 and 3 Floating Rate From the 16th day of the month preceding the month of the

and Inverse Floating related Distribution Date through the 15th day of the month of
Rate Classes that Distribution Date
other than Delay Classes

Group 10 Floating Rate From the 20th day of the month preceding the month of the
and Inverse Floating related Distribution Date through the 19th day of the month of
Rate Classes that Distribution Date

Fixed Rate Classes

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

Floating Rate and Inverse Floating Rate Classes

The Floating Rate and Inverse Floating Rate Classes will bear interest as shown under “Terms
Sheet — Interest Rates” in this Supplement. The Interest Rates for the Floating Rate and Inverse Floating
Rate Classes will be based on LIBOR. LIBOR will be determined based on the BBA LIBOR method, as
described under “Description of the Securities — Interest Rate Indices — Determination of LIBOR —
BBA LIBOR” in the Base Offering Circular. Notwithstanding the BBA LIBOR description in the Base
Offering Circular, BBA Interest Settlement Rates are based on rates quoted by nineteen BBA designated
banks and are calculated by eliminating the five highest and five lowest bank rates, averaging the nine
remaining rates, carrying the result out to six decimal places and rounding to five decimal places
(expressed as a percentage). In the case of the Group 1 Securities, the Trustee will use the same value of
LIBOR as is used for the related Underlying Certificate.

For information regarding the manner in which the Trustee determines LIBOR and calculates the
Interest Rates for the Floating Rate and Inverse Floating Rate Classes, see “Description of the Securities —
Interest Rate Indices — Determination of LIBOR” in the Base Olffering Circular.

The Trustee’s determination of LIBOR and its calculation of the Interest Rates will be final except in
the case of clear error. Investors can obtain LIBOR levels and 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 Classes
Each of Classes KZ, ZK and ZL is an Accrual Class. Interest will accrue on the Accrual Classes and be
distributed as described under “Terms Sheet — Accrual Classes” in this Supplement.

Principal Distributions

The Principal Distribution Amount or the Adjusted Principal Distribution Amount for each Group,
as applicable, and the KZ, ZK and ZL Accrual Amounts will be distributed to the Holders entitled thereto
as described under “Terms Sheet — Allocation of Principal” in this Supplement. Investors can calculate
the amount of principal to be distributed with respect to any Distribution Date by using the Class Factors
published in the preceding and current months. See “— Class Factors” below.
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Categories of Classes

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

Notional Classes

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

Residual Securities

The Class RR Securities will represent the beneficial ownership of the Residual Interest in the
Issuing REMIC and the beneficial ownership of the Residual Interest in the Pooling REMIC, as described
in “Certain Federal Income Tax Consequences” in the 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 Prin-
cipal Balance of each Class of Regular Securities has been reduced to zero. However, any remaining
proceeds are not likely to be significant. The Residual Securities may not be transferred to a Plan
Investor, a Non-U.S. Person or a Disqualified Organization.

Class Factors

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

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

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

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

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

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

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

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

Modification and Exchange

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

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

A Beneficial Owner proposing to effect an exchange must notify the Trustee through the Beneficial
Owner’s Book-Entry Depository participant. This notice must be received by the Trustee not later than
two Business Days before the proposed exchange date. The exchange date can be any Business Day
other than the last Business Day of the month. The notice must contain the outstanding principal and
notional balances of the Securities to be included in the exchange and the proposed exchange date. The
notice is required to be delivered to the Trustee in writing at its Corporate Trust Office at U.S. Bank
National Association, One Federal Street, 3rd Floor, Boston, MA 02110, Attention: Ginnie Mae Program
Agency Group 2011-114. The Trustee may be contacted by telephone at (617) 603-6451 and by fax at
(617) 603-6644.

A fee will be payable to the Trustee in connection with each exchange equal to %: of 1% of the
outstanding principal balance of the Securities surrendered for exchange (but not less than $2,000 or
more than $25,000). The fee must be paid concurrently with the exchange.

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

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

YIELD, MATURITY AND PREPAYMENT CONSIDERATIONS

General

The prepayment experience of the Mortgage Loans will affect the Weighted Average Lives of and
the yields realized by investors in the related Securities.
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e The Mortgage Loans do not contain “due-on-sale” provisions, and any Mortgage Loan may be
prepaid in full or in part at any time without penalty.

e The rate of payments (including prepayments and payments in respect of liquidations) on the
Mortgage Loans is dependent on a variety of economic, geographic, social and other factors,
including prevailing market interest rates and general economic factors.

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

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

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

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

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

Investors in the Group 1, 4, 5, 6, 7, 8 and 9 Securities are urged to review the discussion under “Risk
Factors — The rate of principal payments on the underlying certificates will directly affect the rate of
principal payments on and reductions in the notional balances of the group 1, 4, 5, 6, 7, 8 and 9
securities” in this Supplement.

Accretion Directed Classes

Classes KA, KF and KM are Accretion Directed Classes. The related Accrual Amounts will be applied
to making principal distributions on those Classes as described in this Supplement. Class KS is a Notional
Class whose Class Notional Balance is determined by reference to the Class Principal Balance of the
related Accretion Directed Class shown under “Terms Sheet — Notional Classes” in this Supplement.

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

Securities that Receive Principal on the Basis of Schedules

As described in this Supplement, each PAC and TAC Class will receive principal payments in
accordance with a schedule calculated on the basis of, among other things, a Structuring Range or Rate.
See “Terms Sheet — Scheduled Principal Balances.” However, whether any such Class will adhere to its
schedule and receive “Scheduled Payments” on a Distribution Date will largely depend on the level of
prepayments experienced by the related Mortgage Loans.

Each PAC and TAC Class exhibits an Effective Range or Rate of constant prepayment rates at which
such Class will receive Scheduled Payments. That range or rate may differ from the Structuring Range or
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Rate used to create the related principal balance schedule. Based on the Modeling Assumptions, the
initial Effective Ranges or Rate for the PAC and TAC Classes are as follows:

PAC I Classes Initial Effective Ranges

NA, NB and NO (in the aggregate) . ................. 120% PSA through 250% PSA
PAC II Class

QA 130% PSA through 250% PSA
PAC Class

BA 140% PSA through 300% PSA
TAC Classes Initial Effective Rate

KF, KM and ZK (in the aggregate) . ... ............... 400% PSA

e The principal payment stability of the PACT Classes will be supported by the related PAC II
and Support Classes.

e The principal payment stability of the PACII Class will be supported by the related Support
Classes.

e The principal payment stability of the PAC Class will be supported by the related Support
Class.

e The principal payment stability of the TAC Classes will be supported by the related Support
Class.

If all of the Classes supporting a given Class are retired before the Class being supported
is retired, the outstanding Class will no longer have an Effective Range or Rate and will
become more sensitive to prepayments on the related Mortgage Loans.

There is no assurance that the related Mortgage Loans will have the characteristics assumed in the
Modeling Assumptions, which were used to determine the initial Effective Ranges or Rate. If the initial
Effective Ranges or Rate were calculated using the actual characteristics of the related Mortgage Loans,
the initial Effective Ranges or Rate could differ from those shown in the above tables, or an initial
Effective Rate might not exist. Therefore, even if the Mortgage Loans were to prepay at a constant rate
within the initial Effective Range or at the initial Effective Rate shown for any Class in the above tables,
that Class could fail to receive Scheduled Payments.

Moreover, the related Mortgage Loans will not prepay at any constant rate. Non-constant prepay-
ment rates can cause any PAC or TAC Class not to receive Scheduled Payments, even if prepayment rates
remain within the initial Effective Range (or if prepayment rates average the Effective Rate) for that Class.
Further, the Effective Range for any PAC Class can narrow, shift over time or cease to exist, and the
Effective Rate for the TAC Class can change or cease to exist, depending on the actual characteristics of
the related Mortgage Loans.

If the related Mortgage Loans prepay at rates that are generally below the Effective Range or Rate for
any PAC or TAC Class, the amount available to pay principal on the Securities may be insufficient to
produce Scheduled Payments on such related PAC or TAC Class, and its Weighted Average Life may be
extended, perhaps significantly.

If the related Mortgage Loans prepay at rates that are generally above the Effective Range or Rate for
any PAC or TAC Class, its supporting Class or Classes may be retired earlier than that PAC or TAC Class,
and its Weighted Average Life may be shortened, perhaps significantly.
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Assumability

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

Final Distribution Date

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

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

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

Modeling Assumptions

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

1. The Mortgage Loans underlying the Group 2, 3 and 10 Trust Assets have the assumed char-
acteristics shown under “Assumed Characteristics of the Mortgage Loans Underlying the Group 2, 3
and 10 Trust Assets” in the Terms Sheet, except in the case of information set forth under the 0% PSA
Prepayment Assumption Rate, for which each Mortgage Loan underlying a Group 2, 3 or 10 Trust Asset is
assumed to have an original and a remaining term to maturity of 360 months and each Mortgage Loan
underlying a Group 10 Trust Asset is assumed to have a Mortgage Rate of 1.50% per annum higher than
the related Certificate Rate.

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

3. Distributions on the Group 2, 3 and 8 Securities are always received on the 16th day of the
month, and distributions on the Group 1, 4, 5, 6, 7, 9 and 10 Securities are always received on the
20th day of the month, in each case, whether or not a Business Day, commencing in September 2011.

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

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

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

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

e For example, most of the Mortgage Loans will not have the characteristics assumed, many
Distribution Dates will occur on a Business Day after the 16th or 20th day of the month, as
applicable, and the Trustee may cause a termination of the Trust as described under “Description
of the Securities — Termination” in this Supplement.
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e In addition, distributions on the Securities are based on Certificate Factors and Calculated
Certificate Factors, if applicable, which may not reflect actual receipts on the Trust Assets.

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

Decrement Tables

Prepayments of mortgage loans are commonly measured by a prepayment standard or model. The
model used in this Supplement, Prepayment Speed Assumption (“PSA”), is the standard prepayment
assumption model of The Securities Industry and Financial Markets Association. PSA represents an
assumed rate of prepayment each month relative to the then outstanding principal balance of the
Mortgage Loans to which the model is applied. See “Yield, Maturity and Prepayment Considerations —
Standard Prepayment Assumption Models” in the Base Offering Circular.

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

The decrement tables set forth below illustrate the percentage of the Original Class Principal
Balance (or, in the case of a Notional Class, the original Class Notional Balance) that would remain
outstanding following the distribution made each specified month for each Regular or MX Class, based
on the assumption that the related Mortgage Loans prepay at the PSA Prepayment Assumption Rates.
The percentages set forth in the following decrement tables have been rounded to the nearest whole
percentage (including rounding down to zero).

The decrement tables also indicate the Weighted Average Life of each Class under each PSA
Prepayment Assumption Rate. The Weighted Average Life of each Class is calculated by:

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

(b) summing the results, and

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

The information shown for each Notional Class is for illustrative purposes only, as a Notional Class
is not entitled to distributions of principal and has no Weighted Average Life. The Weighted Average Life
shown for each Notional Class has been calculated on the assumption that a reduction in the
Class Notional Balance thereof is a distribution of principal.

The Weighted Average Lives are likely to vary, perhaps significantly, from those set forth
in the tables below due to the differences between the actual characteristics of the Mortgage
Loans underlying the related Trust Assets and the Modeling Assumptions.
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Percentages of Original Class Principal (or Class Notional) Balances
and Weighted Average Lives

Security Group 1
PSA Prepayment Assumption Rates

Classes HO and SH

Distribution Date

Initial Percent . . . . .. 100
August 2012 . . ... .. 100
August 2013 . ... ... 100
August 2014 . . ... .. 100
August 2015 . . . ... 100
August 2016 . . . . ... 100
August 2017 . ... ... 100
August 2018 . ... ... 100
August 2019 . ... ... 100
August 2020 . . ... .. 100
August 2021 .. ... .. 100
August 2022 .. ... L. 100
August 2023 . ... ... 100
August 2024 . ... ... 100
August 2025 . . ... .. 100
August 2026 . . ... .. 100
August 2027 . ... ... 100
August 2028 . . ... .. 100
August 2029 .. ... .. 100
August 2030 . ... ... 100
August 2031 . ... ... 100
August 2032 . ... ... 100
August 2033 .. ... .. 100
August 2034 . . ... .. 100
August 2035 .. ... .. 100
August 2036 . .. .. .. 93
August 2037 . ... ... 72
August 2038 . ... ... 49
August 2039 ... ... 25
August 2040 . . ... .. 1
August 2041 . . ... .. 0
Weighted Average

Life (years). . . . . .. 26.9

0%

100% 280% 450%
100 100 100
100 94 72
100 84 35
100 77 11
100 72 1
100 69 0
100 65 0
100 59 0
100 52 0
100 45 0
100 39 0
100 33 0
100 27 0
100 23 0
100 19 0
100 15 0

93 12 0
83 10 0
73 8 0
64 6 0
560 5 0
48 4 0
40 3 0
33 2 0
27 1 0
20 1 0
15 1 0
9 0 0
5 0 0
0 0 0
0 0 0
21.2 8.8 1.7

Security Group 2
PSA Prepayment Assumption Rates

600%

100
52

—

o [=Xelolololololololololololololololololololo ool oo oo o]

Classes NA and NI

Class NB

Classes NC, NO, NW and NY

Distribution Date 0%

Initial Percent . . . ... 100
August 2012 . . ... .. 98
August 2013 . .. .. .. 95
August 2014 . . ... .. 92
August 2015 .. ... .. 89
August 2016 . . . .. .. 86
August 2017 . .. .. .. 83
August 2018 . . ... .. 80
August 2019 . . ... .. 76
August 2020 . . .. ... 72
August 2021 . ... ... 68
August 2022 . ... ... 64
August 2023 . ... ... 60
August 2024 . . ... .. 55
August 2025 ... .. .. 51
August 2026 . . ... .. 46
August 2027 ... ... 40
August 2028 .. ... .. 35
August 2029 . ... ... 29
August 2030 . . ... .. 23
August 2031 . . ... .. 16
August 2032 . ... ... 10
August 2033 .. ... 2
August 2034 . . ... 0
August 2035 ... ... 0
August 2036 . . .. ... 0
August 2037 .. ... .. 0
August 2038 . ... ... 0
August 2039 . ... ... 0
August 2040 . . ... .. 0
August 2041 . . ... .. 0
Weighted Average

Life (years). . . .. .. 13.2

120% 200% 250% 400%
100 100 100 100
85 85 85 85
71 71 71 65
59 59 59 40
47 47 47 22
36 36 36
26 26 26
17 17 17

[ofololololololololololololololololeNeoRoRol NAo]
o [elololololololofolololololeololeloleNealel NAs)
o [elojolololololofolololololelolololeNoaeRel NAo]
N [=lelolololooloololololololololololololeloleloReiNa)

b
(=]
'S
S
™)

0% 120% 200% 250% 400%

100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100 93
100 100 100 100 47
100 100 100 100 12
100 100 100 100 0
100 76 76 76 0
100 47 47 47 0
100 23 23 23 0
100 3 3 3 0
100 0 0 0 0
100 0 0 0 0
100 0 0 0 0
100 0 0 0 0
100 0 0 0 0
100 0 0 0 0
100 0 0 0 0
100 0 0 0 0
100 0 0 0 0

69 0 0 0 0

20 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0
234 110 11.0 11.0 7.0

0%

120%

200%

250%

400%

100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
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Security Group 2
PSA Prepayment Assumption Rates

Classes NF and NS Class QA Classes UF, US and UT
Distribution Date 0% 120% 200% 250% 400% 0% 120% 200% 250% 400% 0% 120% 200% 250% 400%
Initial Percent . . . ... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
August 2012 . . ... .. 99 91 86 84 75 100 100 74 74 74 100 100 80 67 25
August 2013 . . ... .. 97 83 75 70 56 100 100 52 52 0 100 100 65 42 0
August 2014 . . . .. .. 95 76 64 58 42 100 100 35 35 0 100 100 54 24 0
August 2015 . . ... .. 94 69 55 48 31 100 100 22 22 0 100 100 46 12 0
August 2016 . . . .. .. 92 62 48 40 23 100 100 11 11 0 100 100 41 5 0
August 2017 . . ... .. 90 56 41 33 17 100 100 4 4 0 100 100 37 1 0
August 2018 . . .. ... 88 51 35 27 13 100 100 0 0 0 100 100 36 0 0
August 2019 . ... ... 86 46 30 23 9 100 90 0 0 0 100 100 34 0 0
August 2020 . . ... .. 84 41 26 19 7 100 62 0 0 0 100 100 32 0 0
August 2021 . ... ... 81 37 22 15 5 100 21 0 0 0 100 100 30 0 0
August 2022 . . ... .. 79 33 18 13 4 100 0 0 0 0 100 97 28 0 0
August 2023 . . ... .. 76 29 16 10 3 100 0 0 0 0 100 91 25 0 0
August 2024 . ... ... 74 26 13 8 2 100 0 0 0 0 100 84 22 0 0
August 2025 . ... ... 71 23 11 7 1 100 0 0 0 0 100 77 20 0 0
August 2026 . . . .. .. 68 20 9 5 1 100 0 0 0 0 100 70 18 0 0
August 2027 . ... ... 65 18 8 4 1 100 0 0 0 0 100 63 15 0 0
August 2028 . . .. ... 61 15 6 3 1 100 0 0 0 0 100 56 13 0 0
August 2029 . ... ... 58 13 5 3 0 100 0 0 0 0 100 49 11 0 0
August 2030 . . ... .. 54 11 4 2 0 100 0 0 0 0 100 43 9 0 0
August 2031 . .. .. .. 51 9 3 2 0 100 0 0 0 0 100 37 8 0 0
August 2032 . . ... .. 47 8 3 1 0 100 0 0 0 0 100 31 6 0 0
August 2033 . ... ... 42 6 2 1 0 100 0 0 0 0 100 25 5 0 0
August 2034 . ... ... 38 5 1 1 0 100 0 0 0 0 100 20 4 0 0
August 2035 . ... ... 33 3 1 0 0 100 0 0 0 0 100 15 3 0 0
August 2036 . ... ... 28 2 1 0 0 100 0 0 0 0 100 10 2 0 0
August 2037 . ... ... 23 1 0 0 0 93 0 0 0 0 100 6 1 0 0
August 2038 . ... ... 18 0 0 0 0 0 0 0 0 0 85 2 0 0 0
August 2039 . ... ... 12 0 0 0 0 0 0 0 0 0 58 0 0 0 0
August 2040 . . ... .. 6 0 0 0 0 0 0 0 0 0 30 0 0 0 0
August 2041 . . ... .. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years). . . .. .. 18.6 8.9 6.3 5.3 3.4 26.2 9.2 25 25 1.2 283 18.2 6.9 2.0 0.7
Security Group 3
PSA Prepayment Assumption Rates
Classes FK and SK
Distribution Date 0% 150% 367% 600% 800%
Initial Percent . . . . .. 100 100 100 100 100
August 2012 . . ... .. 99 89 76 63 51
August 2013 . ... ... 98 79 58 39 26
August 2014 . . ... .. 97 71 44 25 13
August 2015 . ... ... 95 63 34 15 7
August 2016 . . . .. .. 94 55 26 10 3
August 2017 . .. .. .. 93 49 19 6 2
August 2018 . ... ... 91 43 15 4 1
August 2019 . . ... .. 89 38 11 2 0
August 2020 . ... ... 88 33 8 1 0
August 2021 . ... ... 86 28 6 1 0
August 2022 . . ... 84 24 4 1 0
August 2023 . ... ... 82 21 3 0 0
August 2024 . . . .. .. 79 18 2 0 0
August 2025 . ... ... 77 15 2 0 0
August 2026 . . . .. .. 74 12 1 0 0
August 2027 .. ... .. 71 10 1 0 0
August 2028 . . ... .. 68 8 1 0 0
August 2029 . .. .. .. 65 6 0 0 0
August 2030 . . ... .. 61 4 0 0 0
August 2031 . . ... .. 57 3 0 0 0
August 2032 . ... ... 53 1 0 0 0
August 2033 .. ... .. 49 0 0 0 0
August 2034 . .. ... 44 0 0 0 0
August 2035 .. ... .. 39 0 0 0 0
August 2036 . .. . ... 34 0 0 0 0
August 2037 .. ... .. 28 0 0 0 0
August 2038 .. ... .. 22 0 0 0 0
August 2039 . ... ... 15 0 0 0 0
August 2040 . . ... .. 8 0 0 0 0
August 2041 . ... ... 0 0 0 0 0
Weighted Average
Life (years). . . .. .. 19.9 7.2 3.6 2.1 15
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Security Group 4
PSA Prepayment Assumption Rates

Class BA Class BU
Distribution Date 0% 140% 250% 300% 500% 0% 140% 250% 300% 500%
Initial Percent . . . ... 100 100 100 100 100 100 100 100 100 100
August 2012 . . ... .. 98 87 87 87 87 100 100 75 63 18
August 2013 .. ... .. 96 75 75 75 63 100 100 56 37 0
August 2014 . . ... .. 94 63 63 63 43 100 100 43 20 0
August 2015 . . ... .. 91 53 53 53 29 100 100 34 9 0
August 2016 . . . . . .. 89 44 44 44 19 100 100 28 2 0
August 2017 . . ... .. 86 35 35 35 13 100 100 26 0 0
August 2018 . . ... .. 83 28 28 28 8 100 929 24 0 0
August 2019 . ... ... 80 22 22 22 5 100 97 23 0 0
August 2020 . . ... .. 76 17 17 17 2 100 92 21 0 0
August 2021 . . ... .. 73 13 13 13 1 100 87 19 0 0
August 2022 . . ... .. 69 10 10 10 0 100 81 17 0 0
August 2023 . .. ... 65 7 7 7 0 100 75 15 0 0
August 2024 . . ... .. 60 5 5 5 0 100 68 13 0 0
August 2025 .. ... .. 56 3 3 3 0 100 61 11 0 0
August 2026 . ... ... 51 1 1 1 0 100 55 9 0 0
August 2027 . ... ... 45 0 0 0 0 100 49 8 0 0
August 2028 . ... ... 40 0 0 0 0 100 40 4 0 0
August 2029 . ... ... 34 0 0 0 0 100 32 0 0 0
August 2030 . ... ... 27 0 0 0 0 100 24 0 0 0
August 2031 . ... ... 20 0 0 0 0 100 17 0 0 0
August 2032 . ... ... 13 0 0 0 0 100 11 0 0 0
August 2033 . ... ... 5 0 0 0 0 100 5 0 0 0
August 2034 . ... ... 0 0 0 0 91 0 0 0 0
August 2035 . ... ... 0 0 0 0 0 65 0 0 0 0
August 2036 . . ... .. 0 0 0 0 0 38 0 0 0 0
August 2037 . ... ... 0 0 0 0 0 10 0 0 0 0
August 2038 . ... ... 0 0 0 0 0 0 0 0 0 0
August 2039 . . ... .. 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years). . ... .. 14.0 5.1 5.1 5.1 3.2 24.6 15.4 4.7 1.8 0.6
Security Group 5
PSA Prepayment Assumption Rates
Classes DA, DC, DF and DS
Distribution Date 0% 150% 374% 550% 750%
Initial Percent . . . . .. 100 100 100 100 100
August 2012 . . . .. .. 99 96 0 0
August 2013 . ... ... 97 94 0 0 0
August 2014 . . ... .. 96 92 0 0 0
August 2015 ... ... 94 91 0 0 0
August 2016 . . . .. .. 93 89 0 0 0
August 2017 .. ... .. 91 88 0 0 0
August 2018 . . ... .. 90 86 0 0 0
August 2019 . . ... .. 88 84 0 0 0
August 2020 . . .. ... 86 82 0 0 0
August 2021 . . ... .. 84 80 0 0 0
August 2022 . ... ... 82 78 0 0 0
August 2023 .. ... .. 79 76 0 0 0
August 2024 . . ... .. 77 71 0 0 0
August 2025 . ... ... 75 59 0 0 0
August 2026 . . .. ... 72 46 0 0 0
August 2027 . ... ... 69 34 0 0 0
August 2028 . .. .. .. 67 23 0 0 0
August 2029 . . ... .. 64 17 0 0 0
August 2030 . ... ... 60 11 0 0 0
August 2031 . . ... .. 57 5 0 0 0
August 2032 .. ... L. 54 0 0 0 0
August 2033 . ... ... 50 0 0 0 0
August 2034 . . ... .. 46 0 0 0 0
August 2035 . ... ... 42 0 0 0 0
August 2036 . . ... .. 38 0 0 0 0
August 2037 . ... ... 360 0 0 0 0
August 2038 . . ... .. 6 0 0 0 0
August 2039 .. ... .. 0 0 0 0 0
August 2040 . ... ... 0 0 0 0 0
Weighted Average
Life (years). . . . . .. 19.4 13.6 0.6 0.3 0.2

S-24



Security Group 6

PSA Prepayment Assumption Rates

Class TA

Classes TF and TS

Distribution Date

Initial Percent . . . ... 100
August 2012 . . ... .. 100
August 2013 . . ... .. 100
August 2014 . . ... .. 100
August 2015 . ... ... 99
August 2016 . . . . . .. 99
August 2017 . . ... .. 99
August 2018 . . ... .. 99
August 2019 . ... ... 99
August 2020 . . . .. .. 99
August 2021 . . ... .. 98
August 2022 . . ... .. 98
August 2023 . .. ... 98
August 2024 . ... ... 98
August 2025 .. ... .. 97
August 2026 . ... ... 97
August 2027 . ... ... 97
August 2028 . . ... .. 97
August 2029 . . ... .. 96
August 2030 . . . .. .. 96
August 2031 . . ... .. 96
August 2032 . ... ... 95
August 2033 . ... ... 95
August 2034 . . ... .. 94
August 2035 . ... ... 94
August 2036 . . ... .. 94
August 2037 . ... ... 70
August 2038 . ... ... 29
August 2039 ... ... 0
August 2040 . . ... .. 0
Weighted Average

Life (years). . . .. .. 259

100
93
89
87
87
87
86
86
86
86
86
85
85
79
70
59
49
42
34
27
21
16
12

OO RN

Distribution Date

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

Weighted Average
Life (years). . . .. ..

0%  150% 376% 600%

800% 0%  150% 376%
100 100 100 100 100 100
0 0 0 100 92 0
0 0 0 100 87 0
0 0 0 99 85 0
0 0 0 99 85 0
0 0 0 99 85 0
0 0 0 99 84 0
0 0 0 99 84 0
0 0 0 98 84 0
0 0 0 98 84 0
0 0 0 98 84 0
0 0 0 98 83 0
0 0 0 97 83 0
0 0 0 97 78 0
0 0 0 97 69 0
0 0 0 97 58 0
0 0 0 96 48 0
0 0 0 96 41 0
0 0 0 95 34 0
0 0 0 95 27 0
0 0 0 95 21 0
0 0 0 94 17 0
0 0 0 94 13 0
0 0 0 93 10 0
0 0 0 93 7 0
0 0 0 92 5 0
0 0 0 64 3 0
0 0 0 21 1 0
0 0 0 0 0 0
0 0 0 0 0 0
0.5 0.3 0.2 25.6 15.0 0.5
Security Group 7
PSA Prepayment Assumption Rates
Classes GA, GF and GS
0% 150% 385% 600% 800%
100 100 100 100 100
97 97 18 0 0
93 93 0 0 0
90 90 0 0 0
86 86 0 0 0
82 82 0 0 0
78 78 0 0 0
74 74 0 0 0
69 69 0 0 0
65 65 0 0 0
60 60 0 0 0
54 54 0 0 0
49 47 0 0 0
43 29 0 0 0
37 11 0 0 0
30 0 0 0 0
24 0 0 0 0
17 0 0 0 0
9 0 0 0 0
1 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
11.1 9.9 0.8 0.4 0.3
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Security Group 8
PSA Prepayment Assumption Rates

Classes CA and CI Class CB
Distribution Date 0%  100% 284% 450% 600% 0% 100% 284% 450% 600%
Initial Percent . . . . .. 100 100 100 100 100 100 100 100 100 100
August 2012 . ... ... 97 86 84 84 80 100 100 100 100 100
August 2013 . ... ... 93 72 70 58 36 100 100 100 100 100
August 2014 . . . .. .. 90 59 56 30 8 100 100 100 100 100
August 2015 . . ... .. 86 47 43 10 0 100 100 100 100 0
August 2016 . . . .. .. 82 360 28 0 0 100 100 100 0 0
August 2017 . ... ... 77 26 15 0 0 100 100 100 0 0
August 2018 . ... ... 73 16 4 0 0 100 100 100 0 0
August 2019 . ... ... 68 7 0 0 0 100 100 0 0 0
August 2020 . ... ... 63 0 0 0 0 100 57 0 0 0
August 2021 . . ... .. 58 0 0 0 0 100 0 0 0 0
August 2022 . ... ... 53 0 0 0 0 100 0 0 0 0
August 2023 . ... ... 47 0 0 0 0 100 0 0 0 0
August 2024 . . . .. .. 41 0 0 0 0 100 0 0 0 0
August 2025 .. ... .. 35 0 0 0 0 100 0 0 0 0
August 2026 . . ... .. 28 0 0 0 0 100 0 0 0 0
August 2027 . ... ... 21 0 0 0 0 100 0 0 0 0
August 2028 . ... ... 14 0 0 0 0 100 0 0 0 0
August 2029 . ... ... 6 0 0 0 0 100 0 0 0 0
August 2030 . ... ... 0 0 0 0 0 47 0 0 0 0
August 2031 . ... ... 0 0 0 0 0 0 0 0 0 0
August 2032 .. ... .. 0 0 0 0 0 0 0 0 0 0
August 2033 .. ... .. 0 0 0 0 0 0 0 0 0 0
August 2034 . . ... .. 0 0 0 0 0 0 0 0 0 0
August 2035 . ... ... 0 0 0 0 0 0 0 0 0 0
August 2036 . . ... .. 0 0 0 0 0 0 0 0 0 0
August 2037 . .. .. .. 0 0 0 0 0 0 0 0 0 0
August 2038 . ... ... 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years). . . .. .. 10.8 4.0 3.5 2.3 1.7 19.0 9.0 7.7 4.8 35
Security Group 9
PSA Prepayment Assumption Rates
Class JI Class KA Class KI
Distribution Date 0% 100% 275% 400% 550% 0% 100% 275% 400% 550% 0% 100% 275% 400% 550%
Initial Percent . . . . .. 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
August 2012 . . ... .. 100 100 100 100 100 97 88 78 71 64 97 84 63 49 32
August 2013 . ... ... 100 100 100 100 100 93 80 62 53 49 93 70 34 11 1
August 2014 . . . .. .. 100 100 100 100 70 90 72 51 46 32 89 57 10 0 0
August 2015 . ... ... 100 100 100 75 6 88 65 45 34 3 85 44 0 0 0
August 2016 . . . .. .. 100 100 100 26 0 85 58 45 12 0 81 33 0 0 0
August 2017 ... .. .. 100 100 62 0 0 82 53 28 0 0 77 22 0 0 0
August 2018 . . ... .. 100 88 29 0 0 79 45 13 0 0 73 12 0 0 0
August 2019 . ... ... 100 61 2 0 0 76 30 1 0 0 68 2 0 0 0
August 2020 . ... ... 100 36 0 0 0 73 17 0 0 0 63 0 0 0 0
August 2021 . . ... .. 100 12 0 0 0 70 5 0 0 0 58 0 0 0 0
August 2022 . ... ... 100 0 0 0 0 67 0 0 0 0 52 0 0 0 0
August 2023 .. ... .. 100 0 0 0 0 64 0 0 0 0 46 0 0 0 0
August 2024 . . ... .. 100 0 0 0 0 61 0 0 0 0 40 0 0 0 0
August 2025 . ... ... 100 0 0 0 0 58 0 0 0 0 33 0 0 0 0
August 2026 . . . .. .. 100 0 0 0 0 54 0 0 0 0 26 0 0 0 0
August 2027 . ... ... 100 0 0 0 0 52 0 0 0 0 19 0 0 0 0
August 2028 . . ... .. 89 0 0 0 0 45 0 0 0 0 11 0 0 0 0
August 2029 . . ... .. 68 0 0 0 0 33 0 0 0 0 2 0 0 0 0
August 2030 . ... ... 46 0 0 0 0 21 0 0 0 0 0 0 0 0 0
August 2031 . ... ... 23 0 0 0 0 10 0 0 0 0 0 0 0 0 0
August 2032 . ... ... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
August 2033 . .. ... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
August 2034 . . ... .. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
August 2035 .. ... .. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
August 2036 . . . .. .. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
August 2037 ... ... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
August 2038 . ... ... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
August 2039 ... ... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years). . . .. .. 18.8 8.5 6.4 4.5 3.3 13.5 5.6 3.7 2.6 2.0 10.6 3.7 15 1.1 0.8



Distribution Date

Initial Percent
August 2012
August 2013
August 2014
August 2015
August 2016
August 2017
August 2018
August 2019
August 2020
August 2021
August 2022
August 2023
August 2024
August 2025
August 2026
August 2027
August 2028
August 2029
August 2030
August 2031
August 2032
August 2033
August 2034
August 2035
August 2036
August 2037
August 2038
August 2039
Weighted Average
Life (years). . . . ...

Distribution Date

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

Security Group 9
PSA Prepayment Assumption Rates

Class KZ Class LI Class MI

0% 100% 275% 400% 550% 0% 100% 275% 400% 550% 0% 100% 275% 400% 550%
100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
102 102 102 102 102 80 38 30 28 24 94 80 55 37 16
104 104 104 104 104 57 26 17 10 0 88 61 18 4 0
106 106 106 106 106 35 17 8 0 0 82 43 1 0 0
108 108 108 108 108 31 9 0 0 0 75 26 0 0 0
111 111 111 111 0 28 2 0 0 0 68 10 0 0 0
113 113 113 0 0 24 0 0 0 0 60 0 0 0 0
115 115 115 0 0 20 0 0 0 0 52 0 0 0 0
117 117 117 0 0 17 0 0 0 0 44 0 0 0 0
120 120 0 0 0 14 0 0 0 0 35 0 0 0 0
122 122 0 0 0 12 0 0 0 0 25 0 0 0 0
125 0 0 0 0 10 0 0 0 0 19 0 0 0 0
127 0 0 0 0 8 0 0 0 0 14 0 0 0 0
130 0 0 0 0 5 0 0 0 0 9 0 0 0 0
132 0 0 0 0 2 0 0 0 0 4 0 0 0 0
135 0 0 0 0 0 0 0 0 0 0 0 0 0 0
138 0 0 0 0 0 0 0 0 0 0 0 0 0 0
140 0 0 0 0 0 0 0 0 0 0 0 0 0 0
143 0 0 0 0 0 0 0 0 0 0 0 0 0 0
146 0 0 0 0 0 0 0 0 0 0 0 0 0 0
149 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
21.0 10.6 8.1 5.7 41 3.9 1.4 0.9 0.7 0.5 7.2 2.7 1.2 0.9 0.0

Security Group 10
PSA Prepayment Assumption Rates
Classes KF, KM and KS Class ZK Class ZL

0% 150% 387% 600% 800% 0% 150% 387% 600% 800% 0% 150% 387% 600% 800%
100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
99 89 74 65 53 106 106 106 106 106 106 106 106 0 0
97 79 55 41 27 113 113 113 113 113 113 113 113 0 0
96 70 40 25 13 120 120 120 120 120 120 120 120 0 0
94 61 28 16 6 127 127 127 127 127 127 127 127 0 0
93 54 19 9 3 135 135 135 135 135 135 135 135 0 0
91 47 13 5 1 143 143 143 143 143 143 143 143 0 0
89 41 8 3 0 152 152 152 152 136 152 152 152 0 0
87 35 3 1 0 161 161 161 161 69 161 161 161 0 0
85 29 0 0 0 171 171 171 171 35 171 171 171 0 0
82 25 0 0 0 182 182 0 140 18 182 182 156 0 0
80 20 0 0 0 193 193 0 87 9 193 193 116 0 0
77 16 0 0 0 205 205 0 53 4 205 205 85 0 0
74 12 0 0 0 218 218 0 33 2 218 218 03 0 0
71 9 0 0 0 231 231 0 20 1 231 231 46 0 0
68 5 0 0 0 245 245 0 12 1 245 245 34 0 0
64 2 0 0 0 261 261 0 7 0 261 261 24 0 0
60 0 0 0 0 277 204 0 4 0 277 277 17 0 0
56 0 0 0 0 294 0 0 3 0 294 264 12 0 0
51 0 0 0 0 312 0 0 2 0 312 220 9 0 0
47 0 0 0 0 331 0 0 1 0 331 180 6 0 0
41 0 0 0 0 351 0 0 0 0 351 144 4 0 0
360 0 0 0 0 373 0 0 0 0 373 113 3 0 0
30 0 0 0 0 396 0 0 0 0 396 84 2 0 0
23 0 0 0 0 421 0 0 0 0 421 59 1 0 0
16 0 0 0 0 446 0 0 0 0 446 360 1 0 0
9 0 0 0 0 474 0 0 0 0 474 16 0 0 0

1 0 0 0 0 503 0 0 0 0 503 0 0 0 0

0 0 0 0 0 0 0 0 0 0 421 0 0 0 0

0 0 0 0 0 0 0 0 0 0 218 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
17.7 6.4 2.9 2.2 1.5 27.3 17.2 93 11.6 8.3 288 214 128 0.1 0.1



Yield Considerations

An investor seeking to maximize yield should make a decision whether to invest in any Regular or
MX Class based on the anticipated yield of that Class resulting from its purchase price, the investor’s own
projection of Mortgage Loan prepayment rates under a variety of scenarios, in the case of the Group 1, 4,
5, 6, 7, 8 and 9 Securities, the investor’s own projection of principal payment rates on the Underlying
Certificates under a variety of scenarios and, in the case of a Floating Rate or an Inverse Floating Rate
Class, the investor’s own projection of levels of LIBOR under a variety of scenarios. No representation
is made regarding Mortgage Loan prepayment rates, Underlying Certificate payment rates,
LIBOR levels or the yield of any Class.

Prepayments: Effect on Yields

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

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

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

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

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

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

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

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

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

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

LIBOR: Effect on Yields of the Floating Rate and Inverse Floating Rate Classes

Low levels of LIBOR can reduce the yield of the Floating Rate Classes. High levels of LIBOR can
significantly reduce the yield of the Inverse Floating Rate Classes. In addition, the Floating Rate Classes
will not necessarily benefit from a higher yield at high levels of LIBOR and certain Inverse Floating Rate
Classes may not benefit from particularly low levels of LIBOR because the rate on such Classes is capped
at a maximum rate described under “Terms Sheet — Interest Rates.”
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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 each Distribution Date, 30 days’ interest will be
payable on (or added to the principal amount of) that Class even though interest began to accrue
approximately 46 or 50 days earlier, as applicable.

Yield Tables

The following tables show the pre-tax yields to maturity on a corporate bond equivalent basis of
specified Classes at various constant percentages of PSA and, in the case of the Floating Rate and Inverse
Floating Rate Classes, at various constant levels of LIBOR.

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

The yields were calculated by

1. determining the monthly discount rates that, when applied to the applicable assumed streams
of cash flows to be paid on the applicable Class, would cause the discounted present value of
the assumed streams of cash flows to equal the assumed purchase price of that Class plus
accrued interest (in the case of interest-bearing Classes), and

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

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

The information set forth in the following tables was prepared on the basis of the Modeling
Assumptions and the assumptions that (1) the Interest Rate applicable to each Floating Rate and Inverse
Floating Rate Class for each Accrual Period following the first Accrual Period will be based on the
indicated level of LIBOR and (2) the purchase price of each Class (expressed as a percentage of its
original Class Principal Balance or Class Notional Balance) plus accrued interest (in the case of the
interest-bearing Classes) is as indicated in the related table. The assumed purchase price is not
necessarily that at which actual sales will occur.
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SECURITY GROUP 1

Sensitivity of Class HO to Prepayments
Assumed Price 50.0%

PSA Prepayment Assumption Rates
100% 280% 450% 600%

3.3% 9.8% 52.6% 91.0%

Sensitivity of Class SH to Prepayments
Assumed Price 95.0%*

PSA Prepayment Assumption Rates

LIBOR 100% 280% 450% 600%
0.15000% . .. ................. 11.8% 12.1% 14.4% 16.2%
0.18825% . ................... 11.7% 12.1% 14.3% 16.1%
259413% . . ... 5.9% 6.3% 8.6% 10.6%
5.00000% and above . .......... 0.2% 0.6% 3.1% 5.1%

SECURITY GROUP 2

Sensitivity of Class NI to Prepayments
Assumed Price 11.0%*

PSA Prepayment Assumption Rates
120% 200% 250% 400% 436%

19.8% 19.8% 19.8% 5.0% 0.0%

Sensitivity of Class NO to Prepayments
Assumed Price 40.0%

PSA Prepayment Assumption Rates
120% 200% 250% 400%

5.5% 5.5% 5.5% 8.3%

Sensitivity of Class NS to Prepayments
Assumed Price 18.0%*

PSA Prepayment Assumption Rates

LIBOR 120% 200% 250% 400%
0.15000% . . . ... . .. 27.9% 22.0% 18.3% 6.6%
0.18725% . . . . oo 27.7% 21.8% 18.1% 6.4%
3.41863% . .o 7.9% 2.5% (0.9% (11.7)%
6.65000% and above . .. ........ o o o o

* The price does not include accrued interest. Accrued interest has been added to the price in

calculating the yields set forth in the table.
** Indicates that investors will suffer a loss of virtually all of their investment.
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Sensitivity of Class NW to Prepayments
Assumed Price 35.0%*

PSA Prepayment Assumption Rates

LIBOR 120% 200% 250% 400%

8.000% and below. . ... ........ 8.9% 8.9% 8.9% 4.8%
8I125% . ..o (0.2)% 0.2)% (0.2)% (6.0)%
8.250% and above. . ........... ok ok ok ok

Sensitivity of Class NY to Prepayments
Assumed Price 25.0%

PSA Prepayment Assumption Rates

LIBOR 120% 200% 250% 400%
8.000% and below. . ........... o o o o
8.125%. . ... 3.8% 3.8% 3.8% (1.2)%
8.250% and above. .. .......... 14.8% 14.8% 14.8% 11.7%

Sensitivity of Class US to Prepayments
Assumed Price 103.0%*

PSA Prepayment Assumption Rates

LIBOR 120% 200% 250% 400%
0.15000% . .. ... .. .. 10.0% 9.5% 8.3% 4.9%
0.18725% . . .. oo 9.9% 9.4% 8.2% 4.8%
2.00363% . . .o 4.8% 4.5% 3.3% 0.2%
4.00000% and above . . ......... 0.2)% (0.4)% (1.5)% 4.9%

Sensitivity of Class UT to Prepayments
Assumed Price 101.0%*

PSA Prepayment Assumption Rates

LIBOR 120% 200% 250% 400%

4.000% and below. ... ......... 7.0% 6.8% 6.4% 5.0%
4425%. .. 3.4% 3.3% 2.9% 1.8%
4.850% and above . .. ....... ... (0.1)% (0.1)% (0.5)% (1.5)%

*

The price does not include accrued interest. Accrued interest has been added to the price in
calculating the yields set forth in the table.
** Indicates that investors will suffer a loss of virtually all of their investment.
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SECURITY GROUP 3

Sensitivity of Class SK to Prepayments
Assumed Price 10.0%*

PSA Prepayment Assumption Rates

LIBOR 150% 367% 600% 800%
0.15000% . ... ... ... 52.0% 33.7% 12.3% (8.1)%
0.18725% . ... .. . 51.5% 33.3% 11.9% (8.5)%
311863% . . oo 18.0% 2.1% (16.7)% (34.5)%
6.05000% and above . .......... o o o o

SECURITY GROUP 5

Sensitivity of Class DS to Prepayments
Assumed Price 5.0%*

PSA Prepayment Assumption Rates

LIBOR 150% 374% 550% 750%
0.15000% . . ....... ... ... . ..., 103.1% o o o
0.19110% . . ........ ... ... 102.1% o o .
252055% . ... 46.6% o o o
4.85000% and above . .......... o o o o

SECURITY GROUP 6

Sensitivity of Class TS to Prepayments
Assumed Price 4.0%*

PSA Prepayment Assumption Rates

LIBOR 150% 376% 600% 800%
0.15000% . . . ... 128.4% (96.9% o o
0.19110% . .. ... ..o 127.1% (97.4)% - o
252055% . .. 57.0% o - o
4.85000% and above . ... ....... o o o o

S

The price does not include accrued interest. Accrued interest has been added to the price in
calculating the yields set forth in the table.
** Indicates that investors will suffer a loss of virtually all of their investment.
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SECURITY GROUP 7

Sensitivity of Class GS to Prepayments
Assumed Price 4.0%*

PSA Prepayment Assumption Rates

LIBOR 150% 385% 600% 800%
0.15000% . . ....... ... 139.1% (20.9% o -
0.19043% . . ... ... 137.7% (21.8)% - o
259522% . ..o 61.1% o o o
5.00000% and above . .......... - o i i

SECURITY GROUP 8

Sensitivity of Class CI to Prepayments
Assumed Price 8.0%*

PSA Prepayment Assumption Rates
100% 284% 450% 564% 600%

38.7% 35.2% 17.9% 0.1% (6.D)%

SECURITY GROUP 9

Sensitivity of Class JI to Prepayments
Assumed Price 16.25%*

PSA Prepayment Assumption Rates
100% 275% 400% 498% 550%

24.5% 19.9% 9.7% 0.0% (5.00%

Sensitivity of Class KI to Prepayments
Assumed Price 6.5%"

PSA Prepayment Assumption Rates
100% 275% 343% 400% 550%

70.4% 21.8% 0.0% (17.9% (60.D)%

Sensitivity of Class LI to Prepayments
Assumed Price 3.5%*

PSA Prepayment Assumption Rates
100% 275% 363% 400% 550%

66.1% 19.7% 0.1% (8.7)% (44.6)%

* The price does not include accrued interest. Accrued interest has been added to the price in

calculating the yields set forth in the table.
** Indicates that investors will suffer a loss of virtually all of their investment.
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Sensitivity of Class MI to Prepayments
Assumed Price 5.8%*

PSA Prepayment Assumption Rates
100% 275% 332% 400% 550%

83.5% 21.5% 0.1% (24.9% (75.2)%

SECURITY GROUP 10

Sensitivity of Class KS to Prepayments
Assumed Price 14.0%"

PSA Prepayment Assumption Rates

LIBOR 150% 387% 600% 800%
0.150%. . .. ... 31.4% 9.0% 4.7)% (26.5)%
0.200%. . . ... . 31.0% 8.6% 5.D)% (26.8)%
3.125%. .o 7.0% (16.9% (28.9% (50.9%
6.050% and above. ............ o o o o

* The price does not include accrued interest. Accrued interest has been added to the price in
calculating the yields set forth in the table.
* Indicates that investors will suffer a loss of virtually all of their investment.

CERTAIN FEDERAL INCOME TAX CONSEQUENCES

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

U.S. Treasury Circular 230 Notice

The discussion contained in this Supplement and the Base Offering Circular as to certain
federal tax consequences is not intended or written to be used, and cannot be used, for the
purpose of avoiding United States federal tax penalties. Such discussion is written to support
the promotion or marketing of the transactions or matters addressed in this Supplement and
the Base Offering Circular. Each taxpayer to whom such transactions or matters are being
promoted, marketed or recommended should seek advice based on its particular circum-
stances 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 federal income tax purposes. Separate REMIC elections will be made for the Pooling REMIC
and the Issuing REMIC.

Regular Securities

The Regular Securities will be treated as debt instruments issued by the Issuing REMIC for federal
income tax purposes. Income on the Regular Securities must be reported under an accrual method of
accounting.
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The Principal Only, 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 Federal Income Tax Consequences— Tax Treatment of Regular Securities— Original Issue

Discount,” “— Variable Rate Securities” and “— Interest Weighted Securities and Non-VRDI Securities” in
the Base Olffering Circular.

The prepayment assumption that should be used in determining the rates of accrual of OID, if any,
on the Regular Securities (as described in “Yield, Maturity and Prepayment Considerations” in this
Supplement) is as follows:

Group PsA

Lo 280%
e 200%
o 2SS 367%
Ao 250%
5 Z0 374%
G Y 376%
2 385%
. 284%
O 275%
10 . 387%

In the case of the Floating Rate Classes, other than Class NY, the interest rate values to be used for
these determinations are the initial Interest Rates as set forth in the Terms Sheet under “Interest Rates.”
No representation is made, however, about the rate at which prepayments on the Mortgage Loans
underlying any Group of Trust Assets actually will occur or the level of LIBOR at any time after the date
of this Supplement. See “Certain Federal Income Tax Consequences” in the Base Offering Circular.

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

Residual Securities

The Class RR Securities will represent the beneficial ownership of the Residual Interest in the
Pooling REMIC and the beneficial ownership of the Residual Interest in the Issuing REMIC. The Residual
Securities, i.e., the Class RR Securities, generally will be treated as “residual interests” in a REMIC for
domestic building and loan associations and as “real estate assets” for REITs, as described in “Certain
Federal Income Tax Consequences” in the Base Offering Circular, but will not be treated as debt for
federal income tax purposes. Instead, the Holders of the Residual Securities will be required to report,
and will be taxed on, their pro rata shares of the taxable income or loss of the Trust REMICs, and these
requirements will continue until there are no outstanding regular interests in the respective
Trust REMICs. Thus, Residual Holders will have taxable income attributable to the Residual Securities
even though they will not receive principal or interest distributions with respect to the Residual
Securities, 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 investors are urged
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to consult their own tax advisors and consider the after-tax effect of ownership of the Residual Securities
and the suitability of the Residual Securities to their investment objectives.

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

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

MX Securities

For a discussion of certain federal income tax consequences applicable to the MX Classes, see
“Certain Federal Income Tax Consequences — Tax Treatment of MX Securities”, “— Exchanges of MX
Classes and Regular Classes” and “— Taxation of Foreign Holders of REMIC Securities and MX

Securities” in the Base Offering Circular.

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

ERISA MATTERS

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

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

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

See “ERISA Considerations” in the Base Offering Circular.

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

LEGAL INVESTMENT CONSIDERATIONS

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

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

PLAN OF DISTRIBUTION

Subject to the terms and conditions of the Sponsor Agreement, the Sponsor has agreed to purchase
all of the Securities if any are sold and purchased. The Sponsor proposes to offer the Regular and MX
Classes to the public from time to time for sale in negotiated transactions at varying prices to be
determined at the time of sale, plus accrued interest, if any, from (1) August 1, 2011 on the Fixed Rate
Classes and Delay Classes, (2) August 16, 2011 on the Group 2 and 3 Floating Rate and Inverse Floating
Rate Classes other than the Delay Classes and (3) August 20, 2011 on the Group 10 Floating Rate and
Inverse Floating Rate Classes. The Sponsor may effect these transactions by sales to or through certain
securities dealers. These dealers may receive compensation in the form of discounts, concessions or
commissions from the Sponsor and/or commissions from any purchasers for which they act as agents.
Some of the Securities may be sold through dealers in relatively small sales. In the usual case, the
commission charged on a relatively small sale of securities will be a higher percentage of the sales price
than that charged on a large sale of securities.

INCREASE IN SIZE

Before the Closing Date, Ginnie Mae, the Trustee and the Sponsor may agree to increase the size of
this offering. In that event, the Securities will have the same characteristics as described in this
Supplement, except that (1) the Original Class Principal Balance (or original Class Notional Balance)
and (2) the the Scheduled Principal Balances and Aggregate Scheduled Principal Balances of each Class
receiving principal distributions or interest distributions based upon a notional balance from the same
Trust Asset Group will increase by the same proportion. The Trust Agreement, the Final Data Statement,
the Final Schedules and the Supplemental Statement, if any, will reflect any increase in the size of the
transaction.

LEGAL MATTERS

Certain legal matters will be passed upon for Ginnie Mae by Hunton & Williams LLP, for the Trust by
Cleary Gottlieb Steen & Hamilton LLP and Marcell Solomon & Associates, P.C., and for the Trustee by
Nixon Peabody LLP.
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SCHEDULED PRINCIPAL BALANCES

Classes NA, NB
and NO
Distribution Date

$139,103,000.00
137,758,978.84
136,385,021.59
135,020,122.73

Initial Balance. ... ............
September 2011 ... ...........
October 2011 . ...............
November 2011 .. ............

December 2011 . ............. 133,664,224.92
January 2012, . ... ... L 132,317,271.20
February 2012. . .............. 130,979,204.96
March 2012. .. ............... 129,649,969.94
April 2012, . 128,329,510.24
May 2012 . ... ... ... .. ... 127,017,770.30
June 2012 . ... ... 125,714,694.91
July 2012 oo 124,420,229.20

August 2012 ... ...
September 2012 ... ......... ..
October 2012 .. ..............
November 2012 .. ............
December 2012 .. ............
January 2013. . ... ...
February 2013................

123,134,318.65
121,856,909.09
120,587,946.66
119,327,377.87
118,075,149.54
116,831,208.83
115,595,503.23

March 2013. . ................ 114,367,980.56
April 2013, ... 113,148,588.97
May 2013 .. ... 111,937,276.93
June 2013 . ... ... .. ... . 110,733,993.22
July 2013 .« 109,538,686.96

August 2013 .. ... ...
September 2013 ... ... .. ... ..
October 2013 . ... ............
November 2013 .. ............
December 2013 .. ............
January 2014. .. ... ... ...
February 2014. ... ............

108,351,307.58
107,171,804.82
106,000,128.74
104,836,229.72
103,680,058.43
102,531,565.87
101,390,703.33

March 2014. .. ............... 100,257,422.41
April 2014, .o 99,131,675.02
May 2014 .. oo 98,013,413.36
June 2014 . ... ... ... L. 96,902,589.94
July 2014 ... o 95,799,157.55

August 2014 .. ... ... ... ... 94,703,069.29

S-1I-1

(in the aggregate)

Schedule IT

Classes KF, KM

and ZK

Class QA Class BA (in the aggregate)
$4,064,000.00  $5,073,000.00  $16,700,000.00
3,970,185.74 5,014,341.95 16,285,337.52
3,874,383.74 4,956,122.15 15,880,297.95
3,780,103.17 4,898,337.35 15,484,657.47
3,087,328.28 4,840,984.33 15,098,197.41
3,596,043.44 4,784,059.90 14,720,704.15
3,506,233.15 4,727,560.89 14,351,968.97
3,417,882.06 4,671,484.15 13,991,787.99
3,330,974.94 4,615,826.56 13,639,962.02
3,245,496.71 4,560,585.01 13,296,296.46
3,161,432.42 4,505,750.43 12,960,601.20
3,078,767.26 4,451,337.75 12,632,690.52
2,997,486.55 4,397,325.95 12,312,382.99
2,917,575.71 4,343,718.00 11,999,501.34
2,839,020.34 4,290,510.92 11,693,872.42
2,761,806.12 4,237, 701.74 11,395,327.06
2,685,918.89 4,185,287.51 11,103,700.00
2,611,344.61 4,133,265.30 10,818,829.79
2,538,069.36 4,081,632.21 10,540,558.71
2,466,079.34 4,030,385.36 10,268,732.67
2,395,360.88 3,979,521.88 10,003,201.16
2,325,900.43 3,929,038.92 9,743,817.13
2,257,684.57 3,878,933.67 9,490,436.92
2,190,699.99 3,829,203.33 9,242,920.20
2,124,933.49 3,779,845.11 9,001,129.89
2,060,372.01 3,730,856.26 8,764,932.04
1,997,002.60 3,682,234.03 8,534,195.85
1,934,812.41 3,633,975.70 8,308,793.48
1,873,788.74 3,586,078.57 8,088,600.10
1,813,918.96 3,538,539.97 7,873,493.73
1,755,190.59 3,491,357.22 7,003,355.22
1,697,591.25 3,444,527.69 7,458,068.17
1,641,108.67 3,398,048.75 7,257,518.89
1,585,730.69 3,351,917.80 7,061,596.28
1,531,445.25 3,306,132.25 6,870,191.86
1,478,240.43 3,260,689.54 6,083,199.61
1,426,104.39 3,215,587.12 6,500,515.99



Classes NA, NB Classes KF, KM

and NO and ZK
Distribution Date (in the aggregate) Class QA Class BA (in the aggregate)
September 2014 .. .. .......... $ 93,614,278.55 $1,375,025.40  $3,170,822.46  $ 6,322,039.84
October 2014 .. .. .. .. .. .. .. .. 92,532,739.01  1,324,991.84  3,126,393.05 6,147,672.37
November 2014 ... ........... 91,458,404.64 1,275,992.20 3,082,296.39 5,977,317.04
December 2014 ... ........... 90,391,229.69 1,228,015.07 3,038,530.01 5,810,879.55
January 2015. . ... ... ... ... ... 89,331,168.71 1,181,049.15 2,995,091.45 5,648,267.81
February 2015. ... ......... ... 88,278,176.53 1,135,083.23 2,951,978.28 5,489,391.82
March 2015. ..\ 87,232,208.26  1,090,106.21  2,909,188.07 5,334,163.71
April 2015. . ... ... 86,193,219.29 1,046,107.09 2,8606,718.42 5,182,497.59
May 2015 ..o\ 85,161,165.29  1,003,074.97  2,824,566.94 5,034,309.61
June 2015 . ... .. ... 84,136,002.20 960,999.05 2,782,731.27 4,889,517.82
July 2015 ..o 83,117,686.25 919,868.63  2,741,209.05 4.748,042.20
August 2015 ..o 82,106,173.94 879.673.10  2,699,997.94 4,609,804.56
September 2015 ... ........... 81,101,422.03 840,401.96 2,659,095.63 4,474,728.54
October 2015 . ... 80,103,387.56 802,044.79  2,618,499.82 4,342,739.54
November 2015 ... ........... 79,112,027.84 764,591.28 2,578,208.22 4,213,764.67
December 2015 . ............. 78,127,300.45 728,031.20 2,538,218.57 4,087,732.76
January 2016. .. .............. 77,149,163.23 692,354.43 2,498,528.61 3,964,574.27
February 2016. . .. .. .. ........ 76,177,574.28 657,550.93  2,459,136.11 3.844,221.28
March 2016. . . ... 75,212,491.96 623,610.76  2,420,038.85 3.726,607.44
April 2016. ... ... ... L 74,253,874.91 590,524.06 2,381,234.63 3,611,667.94
May 2016 . oo 73,301,682.01 558,281.08  2,342,721.26 3,499,339.46
June 2016 . ... ... 72,355,872.40 526,872.15 2,304,496.57 3,389,560.17
July 2016 oo 71,416,405.48 496,287.68  2,266,558.41 3,282.269.67
AuguSt 2016 . ... 70,483,240.91 46651817 2,228.904.63 3,177,408.93
September 2016 .. .. .......... 09,556,338.58 437,554.23 2,191,533.11 3,074,920.33
October 2016 ... ............. 68,635,658.66 409,386.52 2,154,441.75 2,974,747.56
November 2016 ... ........... 67,721,161.55 382,005.82 2,117,628.44 2,876,835.63
December 2016 .. ... .. .. ... .. 66,812,807.90 35540298  2,081,091.12 2,781,130.82
January 2017. ... .......... ... 65,910,558.61 329,568.94 2,044,827.71 2,687,580.65
February 2017................ 65,014,374.83 304,494.72 2,008,836.17 2,596,133.86
March 2017. ... 64,124,217.94 28017142 1,973,114.47 2,506,740.40
April 2017. ... ... 63,240,049.58 256,590.22 1,937,660.58 2,419,351.35
May 2017 oo 62.361,831.61 23374240  1,902,472.51 2,333,918.95
June 2017 .. ... 61,489,526.14 211,619.30 1,867,548.26 2,250,396.53
July 2017 o 60,623,095.51 19021236 1,832,885.86 2,168,738.52
August 2017 ..o 50,762,502.31 169,513.00  1,798,483.35 2,088,900.40
September 2017 ... ........... 58,907,709.35 149,513.07 1,764,338.78 2,010,838.68
October 2017 .. ... ... 58,058,679.67 130,203.98  1,730,450.21 1,934,510.88
November 2017 .. ............ 57,215,376.56 111,577.56 1,696,815.73 1,859,875.52
December 2017 .. ............ 56,377,763.53 93,625.62 1,663,558.56 1,786,892.06
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Distribution Date

January 2018. . ... . ... ...
February 2018. . ..............
March 2018. . ... ......... .. ..
April 2018. ... ... ...
May 2018 .. ... ... ... ... ...
June 2018 . ....... ... .. ...
July 2018 ... ...
August 2018 .. ... ... Lo
September 2018 .. ... ...... ...
October 2018 .. ..............
November 2018 .. ............
December 2018 .. ............
January 2019. . ... .. ..
February 2019. . ..............
March 2019. . ............ .. ..
April 2019. ... ... oo
May 2019 . ... ... ..
June 2019 . ... ... L
July 2019 . ...
August 2019 .. ... ... Lo
September 2019 ... ......... ..
October 2019 .. ..............
November 2019 .. ............
December 2019 .. ............
January 2020. . ...... ... ... ...
February 2020. . ..............
March 2020. . ... ........... ..
April 2020. ... ...
May 2020 .. ... ... oL
June 2020 . ... ... L
July 2020 ...
August 2020 .. ...
September 2020 ... ...........
October 2020 .. ..............
November 2020 ... ...........
December 2020 .. ............
January 2021........ ... .. ...
February 2021................
March 2021............... ...
April 2021. .. ... ..o

Classes NA, NB

and NO

(in the aggregate)

$ 55,545,804.31

54,719,462.87
53,898,703.39
53,083,490.30
52,273,788.23
51,469,562.03
50,670,776.79
49,877,397.80
49,090,589.99
48,315,448.56
47,551,806.46
46,799,498.98
46,058,363.73
45,328,240.59
44,608,971.69
43.900,401.38
43,202,376.18
42,514,744.77
41,837,357.96
41,170,068.64
40,512,731.78
39,865,204.38
39,227,345.45
38,599,015.99
37,980,078.94
37,370,399.17
36,769,843.45
36,178,280.42
35,595,580.58
35,021,616.25
34,456,261.53
33,899,392.31
33,350,886.21
32,810,622.59
32,278,482.50
31,754,348.67
31,238,105.47
30,729,638.92
30,228,836.63
29,735,587.80

S-11-3

Classes KF, KM

and ZK

Class QA Class BA (in the aggregate)
76,340.08 $1,630,874.11 $ 1,715,520.92
59,712.90 1,598,752.52 1,645,723.45
43,736.15 1,567,184.10 1,577,461.86
28,401.93 1,536,159.32 1,510,699.26
13,702.45 1,505,668.80 1,445,399.64
0.00 1,475,703.34 1,381,527.78

0.00 1,446,253.88 1,319,049.31

0.00 1,417,311.52 1,257,930.66

0.00  1,388,867.50 1,198,139.01

0.00 1,360,913.22 1,139,642.35

0.00 1,333,440.22 1,082,409.37

0.00 1,3006,440.18 1,026,409.50

0.00 1,279,904.92 971,612.90

0.00 1,253,826.40 917,990.41

0.00 1,228,196.72 865,513.54

0.00 1,203,008.10 814,154.47

0.00  1,178,252.91 763,886.03

0.00 1,153,923.63 714,681.68

0.00 1,130,012.88 666,515.50

0.00 1,106,513.40 619,362.15

0.00 1,083,418.06 573,190.92

0.00 1,060,719.84 527,995.64

0.00 1,038,411.83 483,734.72

0.00  1,016,487.26 440,391.10

0.00 994,939.46 397,942.29

0.00 973,761.88 356,366.29

0.00 952,948.07 315,641.62

0.00 932,491.70 275,747.32

0.00 912,386.54 236,662.89

0.00 892,626.46 198,368.31

0.00 873,205.45 160,844.05

0.00 854,117.59 124,071.01

0.00 835,357.06 88,030.54

0.00 816,918.15 52,704.43

0.00 798,795.23 18,074.89

0.00 780,982.77 0.00

0.00 763,475.34 0.00

0.00 746,267.60 0.00

0.00 729,354.30 0.00

0.00 712,730.28 0.00



Classes NA, NB Classes KF, KM

and NO and ZK
Distribution Date (in the aggregate) Class QA Class BA (in the aggregate)
May 2021 .. ... $ 29,249,783.19 $ 0.00 $ 696,390.46  $ 0.00
June 2021 . ........ ... ... ..... 28,771,315.11 0.00 680,329.85 0.00
July 2021 . ... 28,300,077.38 0.00 664,543.54 0.00
August 2021 .. ... ..o 27,835,965.32 0.00 649,026.72 0.00
September 2021 .. .. .......... 27,378,875.72 0.00 633,774.64 0.00
October 2021 . ............... 26,928,706.84 0.00 618,782.65 0.00
November 2021 .............. 20,485,358.38 0.00 604,046.16 0.00
December 2021 .. ............ 26,048,731.44 0.00 589,560.67 0.00
January 2022. ... ... 25,618,728.52 0.00 575,321.75 0.00
February 2022. . .............. 25,195,253.51 0.00 561,325.06 0.00
March 2022. .. ............ ... 24,778,211.65 0.00 547,560.31 0.00
April 2022. .. ... 24,367,509.53 0.00 534,041.30 0.00
May 2022 .. ... .o 23,963,055.04 0.00 520,745.89 0.00
June 2022, ... ... L 23,564,757.39 0.00 507,676.02 0.00
July 2022 ... 23,172,527.06 0.00 494,827.69 0.00
August 2022 .. ... 22,786,275.82 0.00 482,196.98 0.00
September 2022 ... ........... 22,405,916.66 0.00 469,780.02 0.00
October 2022 .. .............. 22,031,363.82 0.00 457,573.02 0.00
November 2022 ... ........... 21,662,532.76 0.00 445,572.25 0.00
December 2022 .. ............ 21,299,340.12 0.00 433,774.04 0.00
January 2023. ... ... 20,941,703.73 0.00 422,174.78 0.00
February 2023................ 20,589,542.58 0.00 410,770.93 0.00
March 2023............... ... 20,242,776.82 0.00 399,559.00 0.00
April 2023, ... ... 19,901,327.72 0.00 388,535.57 0.00
May 2023 .. ... 19,565,117.66 0.00 377,697.27 0.00
June 2023 .. ... ..o 19,234,070.14 0.00 367,040.80 0.00
July 2023 .. ... 18,908,109.74 0.00 356,562.89 0.00
August 2023 .. ..o 18,587,162.10 0.00 346,260.35 0.00
September 2023 . ... ....... ... 18,271,153.93 0.00 336,130.04 0.00
October 2023 .. .............. 17,960,012.97 0.00 326,168.86 0.00
November 2023 .. ............ 17,653,667.99 0.00 316,373.78 0.00
December 2023 .. ............ 17,352,048.77 0.00 306,741.81 0.00
January 2024. ... ... ... ... 17,055,086.09 0.00 297,270.01 0.00
February 2024. . .............. 16,762,711.71 0.00 287,955.50 0.00
March 2024. .. ............ ... 16,474,858.37 0.00 278,795.44 0.00
April 2024. ... ... 16,191,459.76 0.00 269,787.04 0.00
May 2024 ... ... 15,912,450.51 0.00 260,927.56 0.00
June 2024 . ... ... 15,637,766.18 0.00 252,214.31 0.00
July 2024 .. ... 15,367,343.26 0.00 243,644.63 0.00
August 2024 ... ... 15,101,119.13 0.00 235,215.92 0.00
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Classes NA, NB Classes KF, KM

and NO and ZK
Distribution Date (in the aggregate) Class QA Class BA (in the aggregate)
September 2024 ... ........... $ 14,839,032.07 $ 0.00 $ 22692562 $ 0.00
October 2024 .. ... .. ......... 14,581,021.23 0.00 218,771.22 0.00
November 2024 ... ........... 14,327,026.64 0.00 210,750.24 0.00
December 2024 ... ........... 14,076,989.17 0.00 202,860.25 0.00
January 2025. . ... ... L. 13,830,850.55 0.00 195,098.86 0.00
February 2025. . .............. 13,588,553.32 0.00 187,463.72 0.00
March 2025. ... 13,350,040.86 0.00 179,952.52 0.00
April 2025. ... ... 13,115,257.35 0.00 172,562.99 0.00
May 2025 .o 12,884,147.77 0.00 165,292.90 0.00
June 2025 ... ... ... L 12,656,657.87 0.00 158,140.05 0.00
July 2025 .. 12,432,734.20 0.00 151,102.29 0.00
August 2025 ... ..o 12,212,324.05 0.00 144,177.50 0.00
September 2025 ... ........... 11,995,375.48 0.00 137,363.59 0.00
October 2025 .. .............. 11,781,837.28 0.00 130,658.52 0.00
November 2025 ... ........... 11,571,658.98 0.00 124,060.27 0.00
December 2025 .. ... ......... 11,364,790.83 0.00 117,566.86 0.00
January 2026. .. ... .. ... .. .. 11,161,183.80 0.00 111,176.35 0.00
February 2026. . .............. 10,960,789.54 0.00 104,886.82 0.00
March 2026, . ... 10,763,560.41 0.00 98,696.40 0.00
April 2026. ... ... ... L 10,569,449.45 0.00 92,603.24 0.00
May 2026 .. 10,378,410.37 0.00 86,605.52 0.00
June 2026 . . ... 10,190,397.54 0.00 80,701.45 0.00
July 2026 .. 10,005,365.99 0.00 74,889.28 0.00
August 2026 .. ... 9,823,271.40 0.00 69,167.29 0.00
September 2026 .. .. .......... 9,644,070.07 0.00 63,533.77 0.00
October 2026 .. .............. 9,467,718.93 0.00 57,987.07 0.00
November 2026 . ............. 9,294,175.54 0.00 52,525.54 0.00
December 2026 .. ............ 9,123,398.06 0.00 47,147.57 0.00
January 2027. . ... ... L. 8,955,345.20 0.00 41,851.58 0.00
February 2027................ 8,789,976.49 0.00 36,636.01 0.00
March 2027. ... 8,627,251.69 0.00 31,499.33 0.00
April 2027. ... 8,467,131.37 0.00 26,440.04 0.00
May 2027 . 8,309,576.62 0.00 21,456.65 0.00
June 2027 ... ... ... L 8,154,549.08 0.00 16,547.72 0.00
July 2027 . 8,002,010.94 0.00 11,711.82 0.00
August 2027 ... oo 7,851,924.95 0.00 6,947.54 0.00
September 2027 ... ......... .. 7,704,254.38 0.00 2,253.50 0.00
October 2027 .. .............. 7,558,963.03 0.00 0.00 0.00
November 2027 .. ............ 7,416,015.23 0.00 0.00 0.00
December 2027 .............. 7,275,375.82 0.00 0.00 0.00
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Classes NA, NB Classes KF, KM

and NO and ZK
Distribution Date (in the aggregate) Class QA Class BA (in the aggregate)
January 2028. .. ... ... ... ... $ 7,137,010.15 $ 0.00 $ 0.00 $ 0.00
February 2028................ 7,000,884.06 0.00 0.00 0.00
March 2028. .. ............ ... 6,866,963.89 0.00 0.00 0.00
April 2028. ... ... .. 6,735,216.47 0.00 0.00 0.00
May 2028 .. ... ............ 6,605,609.10 0.00 0.00 0.00
June 2028 . ... ... L 6,478,109.56 0.00 0.00 0.00
July 2028 ... ... 6,352,686.09 0.00 0.00 0.00
August 2028 .. ... 6,229,307.40 0.00 0.00 0.00
September 2028 ... ........... 6,107,942.63 0.00 0.00 0.00
October 2028 .. .............. 5,988,561.39 0.00 0.00 0.00
November 2028 .............. 5,871,133.71 0.00 0.00 0.00
December 2028 .. ............ 5,755,630.07 0.00 0.00 0.00
January 2029. ... ... ... 5,642,021.37 0.00 0.00 0.00
February 2029................ 5,530,278.93 0.00 0.00 0.00
March 2029. . ............. ... 5,420,374.49 0.00 0.00 0.00
April 2029. ... ... 5,312,280.19 0.00 0.00 0.00
May 2029 . ... .......... ... 5,205,968.59 0.00 0.00 0.00
June 2029 ... ... L 5,101,412.64 0.00 0.00 0.00
July 2029 . ... .. 4,998,585.68 0.00 0.00 0.00
August 2029 ... 4,897,461.43 0.00 0.00 0.00
September 2029 . ... ... ... .. .. 4,798,014.01 0.00 0.00 0.00
October 2029 . ............... 4,700,217.91 0.00 0.00 0.00
November 2029 ... ........... 4,604,047.98 0.00 0.00 0.00
December 2029 .............. 4,509,479.45 0.00 0.00 0.00
January 2030. ... .......... ... 4,416,487.90 0.00 0.00 0.00
February 2030. . .............. 4,325,049.27 0.00 0.00 0.00
March 2030. . ................ 4,235,139.84 0.00 0.00 0.00
April 2030. ... ... .. 4,146,736.26 0.00 0.00 0.00
May 2030 . ... ... ... 4,059,815.49 0.00 0.00 0.00
June 2030 . ... ... 3,974,354.85 0.00 0.00 0.00
July 2030 . ... 3,890,331.98 0.00 0.00 0.00
August 2030 .. ... 3,807,724.84 0.00 0.00 0.00
September 2030 ... ........... 3,726,511.73 0.00 0.00 0.00
October 2030 .. .............. 3,646,671.25 0.00 0.00 0.00
November 2030 .. ............ 3,568,182.32 0.00 0.00 0.00
December 2030 .............. 3,491,024.17 0.00 0.00 0.00
January 2031................. 3,415,176.32 0.00 0.00 0.00
February 2031................ 3,340,618.61 0.00 0.00 0.00
March 2031.................. 3,267,331.16 0.00 0.00 0.00
April 2031. ... ... 3,195,294.38 0.00 0.00 0.00
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Classes NA, NB Classes KF, KM

and NO and ZK
Distribution Date (in the aggregate) Class QA Class BA (in the aggregate)
May 2031 ..o $ 312448898 $ 0.00 $ 0.00 $ 0.00
June 2031 ................ ... 3,054,895.94 0.00 0.00 0.00
July 2031 ..o 2,986,496.53 0.00 0.00 0.00
August 2031 ... ... 2,919,272.28 0.00 0.00 0.00
September 2031 .. ............ 2,853,205.01 0.00 0.00 0.00
October 2031 . ............... 2,788,276.79 0.00 0.00 0.00
November 2031 .............. 2,724,469.96 0.00 0.00 0.00
December 2031 .............. 2,661,767.12 0.00 0.00 0.00
January 2032. ... ... ..o 2,600,151.12 0.00 0.00 0.00
February 2032. . .............. 2,539,605.07 0.00 0.00 0.00
March 2032. . ................ 2,480,112.32 0.00 0.00 0.00
April 2032, . ... ... 2,421,656.47 0.00 0.00 0.00
May 2032 .. ... .. . 2,364,221.37 0.00 0.00 0.00
June 2032 . ... ... ... .. 2,307,791.09 0.00 0.00 0.00
July 2032 ..o 2,252,349.95 0.00 0.00 0.00
August 2032 .. ... 2,197,882.50 0.00 0.00 0.00
September 2032 ... ........ ... 2,144,373.50 0.00 0.00 0.00
October 2032 .. .............. 2,091,807.96 0.00 0.00 0.00
November 2032 .. ............ 2,040,171.09 0.00 0.00 0.00
December 2032 .. ............ 1,989,448.33 0.00 0.00 0.00
January 2033. . ... ... ... ... 1,939,625.34 0.00 0.00 0.00
February 2033................ 1,890,687.98 0.00 0.00 0.00
March 2033............... ... 1,842,622.32 0.00 0.00 0.00
April 2033 . ... ... .. 1,795,414.65 0.00 0.00 0.00
May 2033 ..o 1,749,051.45 0.00 0.00 0.00
June 2033 ..., .. ... ... 1,703,519.40 0.00 0.00 0.00
July 2033 ... ... 1,658,805.38 0.00 0.00 0.00
August 2033 ... 1,614,896.47 0.00 0.00 0.00
September 2033 .. ... ....... .. 1,571,779.94 0.00 0.00 0.00
October 2033 . ............... 1,529,443.24 0.00 0.00 0.00
November 2033 .. ............ 1,487,874.02 0.00 0.00 0.00
December 2033 . ............. 1,447,060.11 0.00 0.00 0.00
January 2034. ... ... ... ... 1,4006,989.51 0.00 0.00 0.00
February 2034. . .............. 1,367,650.40 0.00 0.00 0.00
March 2034. . ... 1,329,031.15 0.00 0.00 0.00
April 2034. ... ... 1,291,120.30 0.00 0.00 0.00
May 2034 ..o 1,253,906.55 0.00 0.00 0.00
June 2034 . ... ... 1,217,378.78 0.00 0.00 0.00
July 2034 ... ... 1,181,526.02 0.00 0.00 0.00
August 2034 ... ... 1,146,337.48 0.00 0.00 0.00
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Classes NA, NB Classes KF, KM

and NO and ZK
Distribution Date (in the aggregate) Class QA Class BA (in the aggregate)
September 2034 .. ............ $ 1,111,80253 $ 0.00 $ 0.00 $ 0.00
October 2034 .. .............. 1,077,910.69 0.00 0.00 0.00
November 2034 .. ............ 1,044,651.64 0.00 0.00 0.00
December 2034 .. ............ 1,012,015.22 0.00 0.00 0.00
January 2035. ... ... oL 979,991.41 0.00 0.00 0.00
February 2035................ 948,570.35 0.00 0.00 0.00
March 2035. .. ............ ... 917,742.33 0.00 0.00 0.00
April 2035. ... ... 887,497.78 0.00 0.00 0.00
May 2035 ... ..o 857,827.27 0.00 0.00 0.00
June 2035 . ... ... 828,721.52 0.00 0.00 0.00
July 2035 ... ... 800,171.39 0.00 0.00 0.00
August 2035 ... ... 772,167.86 0.00 0.00 0.00
September 2035 ... ........ ... 744,702.07 0.00 0.00 0.00
October 2035 .. .............. 717,765.28 0.00 0.00 0.00
November 2035 .. ............ 691,348.88 0.00 0.00 0.00
December 2035 .. ............ 665,444.40 0.00 0.00 0.00
January 2036. .. ... ... 640,043.49 0.00 0.00 0.00
February 2036................ 615,137.92 0.00 0.00 0.00
March 2036. .. ............... 590,719.60 0.00 0.00 0.00
April 2036. ... ... 566,780.55 0.00 0.00 0.00
May 2036 ... ... 543,312.91 0.00 0.00 0.00
June 2036 . .. ... 520,308.95 0.00 0.00 0.00
July 2036 .. ... 497,761.04 0.00 0.00 0.00
August 2036 ... ... 475,661.69 0.00 0.00 0.00
September 2036 . ... ... ... .. 454,003.50 0.00 0.00 0.00
October 2036 .. .............. 432,779.19 0.00 0.00 0.00
November 2036 .. ............ 411,981.60 0.00 0.00 0.00
December 2036 .. ............ 391,603.66 0.00 0.00 0.00
January 2037. ... ... ... 371,638.43 0.00 0.00 0.00
February 2037................ 352,079.05 0.00 0.00 0.00
March 2037.................. 332,918.79 0.00 0.00 0.00
April 2037. ... .. 314,151.01 0.00 0.00 0.00
May 2037 .. ... .o 295,769.16 0.00 0.00 0.00
June 2037 ... ... ... .. 277,766.81 0.00 0.00 0.00
July 2037 .. ... 260,137.62 0.00 0.00 0.00
August 2037 ... 242,875.35 0.00 0.00 0.00
September 2037 .. ....... ... .. 225,973.85 0.00 0.00 0.00
October 2037 . ............... 209,427.06 0.00 0.00 0.00
November 2037 .. ............ 193,229.03 0.00 0.00 0.00
December 2037 .............. 177,373.88 0.00 0.00 0.00
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Classes NA, NB Classes KF, KM

and NO and ZK
Distribution Date (in the aggregate) Class QA Class BA (in the aggregate)
January 2038. ... ... ........ .. $ 161,855.83 $ 0.00 $ 0.00 $ 0.00
February 2038................ 146,669.20 0.00 0.00 0.00
March 2038. . ................ 131,808.37 0.00 0.00 0.00
April 2038. ... ... .. 117,267.83 0.00 0.00 0.00
May 2038 . ...... ... ... ... ... 103,042.15 0.00 0.00 0.00
June 2038 .. ... ... 89,125.98 0.00 0.00 0.00
July 2038 ... ... 75,514.05 0.00 0.00 0.00
August 2038 ... ... 62,201.17 0.00 0.00 0.00
September 2038 .. ......... ... 49,182.24 0.00 0.00 0.00
October 2038 .. .............. 36,452.23 0.00 0.00 0.00
November 2038 .. ............ 24,006.19 0.00 0.00 0.00
December 2038 .. ............ 11,839.25 0.00 0.00 0.00
January 2039 and thereafter . . . .. 0.00 0.00 0.00 0.00

S-11-9



Juowoddng
SIY) 01 g NQIYXH Se PAYDENE 2Ie UOIym Jo $3dIodXo ‘sjuatunoo(g 2Inso[dsi 21ed1Ia) SUIA[IOpU P2IB[2] U} Ul PO(LIDSIP JOUMNJ SE ‘Sa1el 15211l

wnwiui pue WNWIXew uEmu:Q@m o) O U@.Eﬂ_w ,mUOCQQ [eNIDOE 1S9I9)Ul 2AnDadsar oyl mcczﬁ 1S9J21UT T3 S9)EDIJNIDD wG&toUGD 28y, (9)
'SSE[D XIN (1)
"110Z I1Sn8ny Jo Ae( ssoursng 1sI1J 9] JO Sk UONEWIOJuUl Uo paseqg (¢)
"IT0Z ISN3Ny JO Se oIk SI0E 21edynIo) Suldopul) (7)
“TR[NOIID) wESﬁO ased o) 01 [ M:HEQQ/\ ur SodAg, SSe[D,, Jopun pauljop sy (1)
11 S Ti¢ <6v'9 6LY6TOT80Y TT SIOHET'E  SEEEOHIT'0 THO'THE 68 av/ods 7607 124010 XId 00¢  ONAdSLESE  800T 0¢ Arenuef D S00-8007 QBN AU N6
il 8¢ LI€ L9€°9 0000000000°0¢ 9¥S'0SZy  0L69€E8T'0 000°000°0S OF$/08 L607 Arenuqag XTI SLH GNNASLESE 8007 0¢ Toquardag (ODVIN 6L0-800¢ oIV 2Muurd 116
11 8 997 96£'9 €ET0688L6EY  STI'SHL 6STE6TET'0 000°T10°ST aAv/ovd $€0T 124010 XId 05y QIAPLESE  H0O0T ‘6T 12qOoPO  (MHH[ 780500 ST AU 36
1I < 997 ¢19'9 TETISESHOT' T S€9°61T PITLILET0 T6Y'965€TL Av/Ovd $E0T 194010 XId 00F%  QOMIPLESE  $00T ‘67 1qOPO (O 680-F00T v druurd [
I 86 6vT 00S'S CCTCCHLVTHCC Z90'0FF' T 0THE6TFO'0 000°TLLTOT 10Vd 6707 JoqURAON  XId CLy CHYAPLESE €00z 0 Anf 40 090-€007 2PN QWU 16
I 9 184 000°¢ 806966HILF' T 98T°¢He €TLEE6SE'0° 000°089'F9 OFs/av 107 Arenuef XId 0Sy  OLDARLESE €007 ‘0¢ oquoddd VA €L1-6007 PN ouulD  Ho
I ¥ 19 00$'¥ 189L0896LT'T  7€9°79¢ T6¥990€9'0 000°THL'SY Ods 020z Arenue( XId 00F  LLIA9LESE 6007 ‘0¢ oquardag  VH  780-6007 SPI AUl O
it 66 ot $08'¢ 0S6TLLESSTT  THS'IST 8899TL0T°0 000°00%'Z8T AV/OVd €0z oquadad X1 00%  6Z9OELE8E €00 ‘0 oun[ (PN 9F0-C007 PV 2UWD D6
it 91 e 987°¢ LO8TO8Y8IST  LEV'00S'T 656177980 000768701 10Vd €¢0g aunf XId 00¢  99IALLESE 0107 ‘ST Ao (B LS0-0T07 PN 2WUUID 46
it 901 e €87°9 LES096STST'T 8298 €CC8/010°0° 000H0L99¢ OdS 1607 A XId 0S¢ 9OLACLESE T00T ‘6T 1QWAAON  (FNT — 6L2007 OPN 2[UulD  H6
il ¢ 4% $00'9 80C09L8VEL'6T 8EO'TSO'TT  COCHLSTE0 000 TSE LLT Ods 960z Arenue( XId 00¢  TIANPLERE  600T ‘0¢ dunf VIN  ZH0-6007 9B oW 6
il Y01 [ €929 0000000000 0¢S'LTL ILITIOIS0 000°000°C OHS/08 7607 Arenigpg XId 00°¢ HAMPLESE H00T ‘0¢ Joquadd  (6)TV $OI-00Z QB MWD 6
it 88 197 698'S PEET6LE00T0  192'79 LOSHSEIT0 005 0F9"68T OVd €C07 JoquRAON  XId CTH  SLAMPLESE C00T Q7 ATenigqdad VA €10-€00 PPN AUl D6
1 ¢ €z 0009 09SL9THOSST  606'08€9  T6Z1S9T9'0 000°860°T0% 10Vd/0S 6£0z dunf XId CTT  PDSAPLESE 6007 ‘0¢ AI[ (Q)VE L0600 ST AU g6
1 4 e 8y 80ZTE8SH06'02 000°000°SZ  00000000'T 000°T6S 6TT 10Vd LEOT 9GO0 XId 00%  POHMLLESE 010 ‘0F 2oquianddg  (H)LA  ZIT-0107 2B 2IUUD V6
I 87 67§ 000°¢ TL906TST9ETE 819'8S6'ST  STTThI86'0 000'65¢ H8 10Vd 8¢0z Aey XId 00% €7S19L£8¢  T10T ‘6 dunf VN 080-110 oeomuy g
it 81 [0i4% 067°S 6SSOCTIVOY'8L 680°LEC'TT  THERFLSS'0 000°6LT 9T AV/HOS 0¥0Z YoIey XId 00 SSHXOLESS  010T ‘0§ UYdIeW VH  T€0-0107 SeW omuuy L
il ¥4 o¢¢ ceee 08CCTLTSCYC  T8I'T8ST  (R060T6LD L6V STLHS OVd/08 6£07 quadaq X1 00C  ONINMOLESS  0T0T ‘O7 ATeniqdd  (LHE 200107 oPW dMuulD g9
it 8T 87¢ L9€°¢ 06SS0S6STH T LESTOTY  €99KFITI90 000°CSLTE Av/11 Ovd 660z Anf XId 00¢  ENAAPLESE  600T 0¢ Anf Vo $S0-6007 QBN oUID {9
il 87 8¢ L9€°¢ CCHEIR90S 0E 00€°92E'T  8EEEHSLLO 000HE8'6 11ovd 650z Anf Xid 00¢  9OAAPLESE  600T ‘0¢ AInf 40 $S0-6007 QTN QWD g9
it 07 L€ €Tes SHO06STHIS 0 LIFHSO 817708180 9HS'CLST6 AV/IIOVd  6£07 2oquada(  XId 00¢  0LLA9LESE 600T 0 QWA (F)dd  LTT-6007 BN 2WUUID {9
il i ¢ LLES OTE6T0SHIO'S  ¥29'L80'C  LIFOIELLD S0OS'0S9'SH AV/IIOVd  6£0T 22400 XId 00¢  ISAA9LESE  600Z ‘0¢ 22400 (WA 880-6007 2PN dUUD {9
it 91 e 987°¢ 8YCOTE8S98'9T 9TT'TLET  GISHHFISO 000 TT9'8T dns 0y0 Arenue( XId 0SF  LMOFLLESE  0T0T ‘ST Ao NO  £90-0107 °BN QU V9
il |4 o¢¢ 8¢C'C QCTOCSLYS6HT LELOVTHT  839€ETIL0 000°69FCET  AV/OVL/L OVd  0%0Z Arenuef XId 00¢  TINLOLESE 0107 ‘6T Arenue[  (1)dA  €00-0T0 OFN dUUD ¢
it |44 o¢¢ 8CC'C CLOTIFO0CL'ST TTH08'LT  889CETIL 0 000'69F'CET  AV/OVIL/IIOVA  0%0T Arenuef XId 00¢  TIWLLOLESE 0107 ‘6 Arenue(  (H)VA  €00-0T0C OB oUUID ¢
it ¢ cTe 1169 6STSO8TLOY'TT €66'098'9  T9CESTON'0 SSS'LIT'T 1d/0S 6£0T YPIeN X %00%  CIXOPLEE  600T ‘0 aun[  (Q)(B)d TH0-6007 PPN WU  §
11 01 8¢ %8I8y WLOYSTSSLITHL TI6'9LLHTS 6EE869S6'0 LET'TOL0T $ dns 0¥0Z Toquada ATA/ANI  (S) CLONLLESE 0T0T ‘6T 1oquada(l  HS  LST-0107 oW 2muly T
a (©)(sqruow uy) (¢)(syruow uy) (¢)sueoy sniy, ug snij, (2)308g sse[) Jo (1)2dAY, Aaeq (1)2dAy, ey JquinN aNeq sse[D SILIS Jonssy dnosSqng
130 SUBOT SUBOT a8eSrow sse[) Jo oYy ur INBOYNI) JdUERg Tedourg uonnqrnsiq 3S2J9)U]  ISIANU] dIsndD anssy J0 dnoan
Jruury a8eSuow a8eSuonw Jo uodno) a8eyuadaag ueeg  Suidpopun edpung Teulq 19SSy
Jo 28y ueoq Jo Ayme a8eroay Tedpurg TeuSuo Isniy,
38esoAy 0} WIS, PaYSoM
PaYSoM. Sururewoy  oyewnxoxddy
seunxorddy a8eroay
PaNySIoM
Jrewnxoxddy

V nqryxg

$97e0LNId) SUIATIOpU)

A-1



quowerddng sy 03 g YGIYXH Ul pOPNOUT oJ€ YOIYM WOITJ [ [NPAYDS PUE 107§ SWID],
‘@8 12400 21 JO $21d0d ‘990-800T ISNIL XIA QBN QIUULD WO 3 SSE]D ‘@1ed1NIa0 pansst Ajsnoraaid e Aq payde( st VN SSEID 6L0-8007 BN 2IUULD (0T)
quowerddng sy 03 g NIYXH U pOpN[OUT 9J€ YOIYAM WOIJ [ [NPAYDS PUE 197§ SWID],
98eJ 10400 2111 JO $a1d0D ‘900-£00T ISNLL, XIN QBN STUULD WO HJ SSB[D ‘D18dYNIAd pansst A[snoraaid e Aq paxoeq St TV SSB[D F0T-F007 BN 21UUID (6)
quowa[ddng STy 03 g FGIYX U POPNOUT 2JE UOIYA WO | 9[NPaYDS PUE 1927S SWI],
98¢ 10400 a1} Jo sa1dod ¢/ H0-6007 ISNIT, XIN BN STUULD WOIJ YV SSE[D ‘218011100 pansst A[snotaaid e Aq pasoeq st vd SSB[D /S0-600Z BN 2TUUID) (Q)
quoworddng sy 01 ¢ AGIYXH Ul POPNOUT oTe UOIYM WOIJ 199US SWIS, put 98e]
I9A0D) 21} Jo $a1d0d ‘0ZT-6007 ISNLL, DINTY 2B STUULD WOIJ H SSBD ‘918oyNIad pansst A[snoraaid e Aq paoeq st Hg SSe[D $20-010 2B 21UUIlD) (/)
quowerddng sy 03 g NIYXT U pOPN[OUL 9JE UOIYM WOITJ 109G SWIOL puk
98e{ 19A0D) a1 JO $a1d0D ‘T€0-6007 ISTLLL DINAY OB SFUULD WO VI, SSED ‘©1B0HNI0 pansst A[snoraaid € Aq payde( st { SSB[D ZH0-600Z QBN SIUUID (9)

A-2



Exhibit B

Cover Pages, Terms Sheets, Schedule I, if applicable, and
Exhibit A, if applicable, from Underlying Certificate Disclosure Documents
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Offering Circular Supplement
(To Base Offering Circular dated January 1, 2002)

$875,654,307

Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2002-79

The securities The Securities
may not be suita-
ble investments
for you. You
should consider The Ginnie Mae Guaranty
carefully the
risks of investing
in them.

The Trust will issue the Classes of Securities listed on the
inside front cover.

Ginnie Mae will guarantee the timely payment of principal
and interest on the securities. The Ginnie Mae Guaranty is
backed by the full faith and credit of the United States of
See “Risk Fac- America.

tors” beginning .
on page S9 The Trust and its Assets

which highlights The Trust will own (1) Ginnie Mae Certificates and (2) cer-
some of these tain previously issued certificates.

risks.

The Sponsor and the Co-Sponsor will offer the securities from time to time in
negotiated transactions at varying prices. We expect the closing date to be November 29,
2002.

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

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

Salomon Smith Barney MemphisFirst Capital Markets

The date of this Offering Circular Supplement is November 21, 2002.
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Ginnie Mae REMIC Trust 2002-79

The Trust will issue the classes of securities listed in the table below. If you own exchangeable
securities identified in the table, you can exchange them for the corresponding MX Securities, and

vice versa.

Original Final
Class of Principal Interest Principal Interest Distribution CUSIP
REMIC Securities Balance(2) Rate Type(3) Type(3) Date(4) Number
Security Group 1
KI(1) coeeeie $ 10,000,000 5.5% SEQ FIX May 2032 38373YAA2
KL(1) oo 6,097,561 5.5 SEQ FIX November 2032  38373YABO
LACT) oot 246,000,000 5.5 SEQ FIX September 2026  38373YACS
LE(T) vt 36,080,000 5.5 SEQ FIX May 2028 38373YADG
LG(1) vovviit 32,800,000 5.5 SEQ FIX August 2029 38373YAE4
LH(1) oot 13,120,000 5.5 SEQ FIX February 2030 38373YAF1
IM(L) voveeiae 38,704,000 5.5 SEQ FIX July 2031 38373YAG9
V(L)oo 6,593,561 5.5 AD/SEQ FIX December 2011  38373YAH7
LW(L) oot 10,302,439 5.5 SEQ/AD FIX August 2020 38373YA]J3
LZ(1) oo 10,302,439 5.5 SEQ FIX/Z  November 2032 38373YAKO
Security Group 2
FA .. .o 67,690,803 (5) PT FLT November 2032 38373YALS
SA 67,690,803 (5) NTL(PT) INV/IO November 2032  38373YAM6
Security Group 3
FB......oooii . 13,000,000 (5) PT FLT November 2032  38373YAN4
SB . 13,000,000 (5) NTL(PT) INV/IO November 2032 38373YAP9
Security Group 4
JA oo 3,794,443 5.5 SEQ FIX February 2015  38373YAQ7
IJB o 5,014,521 5.5 SEQ FIX April 2023 38373YARS
JC o 3,774,082 5.5 SEQ FIX April 2027 38373YAS3
JD o 1,514,094 5.5 SEQ FIX August 2028 38373YATI
JE o 1,187,847 5.5 SEQ FIX August 2029 38373YAUS
JG oo 1,401,158 5.5 SEQ FIX September 2030 38373YAVG6
JH oo 1,513,592 5.5 SEQ FIX September 2031 38373YAW4
JK o 1,308,892 5.5 SEQ FIX August 2032 38373YAX2
JLo 491,371 5.5 SEQ FIX November 2032  38373YAYO
Security Group 5
IP 98,850,632 6.0 SC/NTL(PT) FIX/IO June 2028 38373YBGS
IS o 38,367,464 6.0 SC/NTL(PT) FIX/IO September 2028 38373YBH6
Security Group 6
10 P 28,467,154 6.0 SUP FIX August 2031 38373YB]J2
KP(1) o 300,000,000 6.0 PAC FIX August 2031 38373YBK9
KV(1) o 12,000,000 6.0 SEQ/AD FIX November 2013  38373YBL7Y
KW(1) oot 11,496,350 6.0 SEQ/AD FIX February 2020 38373YBM5
KZ(1) oot 13,000,000 6.0 SEQ FIX/Z  November 2032 38373YBN3
Residual
R, 0 0.0 NPR NPR November 2032  38373YBP8

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

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

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

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

(5) See “Terms Sheet — Interest Rates’ in this Supplement.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read

this Supplement, particularly “Risk Factors,” and each of the other documents listed under
“Available Information.”

Sponsor: Salomon Smith Barney Inc.
Trustee: Bank One Trust Company, N.A.
Tax Administrator: The Trustee
Closing Date: November 29, 2002

Distribution Dates: For Group 1, 4, 5 and 6 Securities, the 20th day of each month or, if the
20th day is not a Business Day, the first Business Day thereafter, commencing in December
2002. For Group 2 and 3 Securities, the 16th day of each month or, if the 16th day is not a
Business Day, the first Business Day thereafter, commencing in December 2002.

Trust Assets:

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

1 Ginnie Mae 11 5.5% 30

2 Ginnie Mae 1 8.0 30

3 Ginnie Mae 1 10.0 30

4 Ginnie Mae II 5.5 30
54 Underlying Certificates 2 @
5BV Underlying Certificates 2 @

6 Ginnie Mae 11 6.0 30

" Trust Asset Group 5 consists of two subgroups, Subgroup 5A and Sub-

group 5B (each, a “Subgroup”). Certain information regarding these
Subgroups is set forth in Exhibit A to this Supplement.

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

Security Groups: This series of Securities consists of multiple Security Groups (each, a
“Group”), as shown on the inside front cover of this Supplement and on Schedule I to this

Supplement. Payments on each Group will be based solely on payments on the Trust Asset
Group with the same numerical designation.
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Assumed Characteristics of the Mortgage Loans Underlying the Group 1, 2, 3, 4 and 6
Trust Assets':

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

Group 1 Trust Assets
$410,000,000 354 4 6.30%

Group 2 Trust Assets
$ 67,690,803 161 188 8.50%

Group 3 Trust Assets
$ 13,000,000 149 200 10.50%

Group 4 Trust Assets
$ 20,000,000 355 1 6.31%

Group 6 Trust Assets
$364,963,504 354 4 6.78%

' As of November 1, 2002.

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

3 The Mortgage Loans underlying the Group 1, 4 and 6 Trust Assets may bear
interest at rates ranging from 0.5% to 1.5% per annum above the related
Certificate Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Group 1, 4 and 6 Trust
Assets, Mortgage Rates of many of the Mortgage Loans will differ from the weighted averages
shown above, perhaps significantly. See “The Trust Assets — The Mortgage Loans’ in this
Supplement. See Exhibit A to this Supplement for certain information regarding the characteris-
tics of the Mortgage Loans included in the Underlying Trusts.

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

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

Increased Minimum Denomination Classes: Each Class that constitutes a Principal Only,
Interest Only or Inverse Floating Rate Class. See “‘Description of the Securities — Form of
Securities” in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the inside cover
page of this Supplement or on Schedule I to this Supplement.
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The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based
on one-month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR

Interest Rate Interest Minimum Maximum Delay for Minimum

Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate
FA. ... ... ... LIBOR + 0.30% 2.10% 0.30% 8.00% 0 0.00%
FB.... ... .. .. ... LIBOR + 0.25% 2.05% 0.25% 9.00% 0 0.00%
SA ... 7.70% — LIBOR 5.90% 0.00% 7.70% 0 7.70%
SB ..o 9.75% — LIBOR 7.95% 1.00% 9.75% 0 8.75%

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

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

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

SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the Trustee
Fee, and the remainder of the Group 1 Principal Distribution Amount (the “Group 1 Adjusted
Principal Distribution Amount’”) and the LZ Accrual Amount will be allocated as follows:

e The LZ Accrual Amount in the following order of priority:
1. Sequentially, to LV and LW, in that order, until retired
2. To LZ, until retired
e The Group 1 Adjusted Principal Distribution Amount in the following order of priority:
1. Sequentially, to LA, LE, LG, LH and LM, in that order, until retired
2. Concurrently:
a. 37.1802499076%, sequentially, to KJ and KL, in that order, until retired
b. 62.8197500924%, sequentially, to LV, LW and LZ, in that order, until retired

SECURITY GROUP 2

The Group 2 Principal Distribution Amount will be allocated to FA, until retired

SECURITY GROUP 3

The Group 3 Principal Distribution Amount will be allocated to FB, until retired

SECURITY GROUP 4

The Group 4 Principal Distribution Amount will be allocated, sequentially, to JA, JB, JC, JD,
JE, JG, JH, JK and JL, in that order, until retired
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SECURITY GROUP 6

The Group 6 Principal Distribution Amount and the KZ Accrual Amount will be allocated
as follows:

e The KZ Accrual Amount in the following order of priority:
1. Sequentially, to KV and KW, in that order, until retired
2. To KZ, until retired
e The Group 6 Principal Distribution Amount in the following order of priority:
1. To KP, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To KB, until retired
3. To KP, without regard to its Scheduled Principal Balance, until retired
4. Sequentially, to KV, KW and KZ, in that order, until retired

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

Class Structuring Range

K 412% PSA through 500% PSA

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

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

Original Class

Class Notional Balance Represents Approximately

IA ... $246,000,000 100% of LA (SEQ Class)

IB ... $282,080,000 100% of LA and LE (SEQ Classes)

IC ... $314,880,000 100% of LA, LE and LG (SEQ Classes)

ID ... $328,000,000 100% of LA, LE, LG and LH (SEQ Classes)

IE ... $ 1,916,058 16.6666666667% of KW (SEQ/AD Class)

IK ... $100,000,000 33.3333333333% of KP (PAC Class)

IM... §$ 62,826,146  17.1326591161% of LA, LE, LG, LH and LM (SEQ Classes)

4,608,000 27.2727272727% of LV (AD/SEQ Class) and LW
(SEQ/AD Class)

$ 67,434,146
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Original Class

Class Notional Balance Represents Approximately

IN ... $100,010,181  27.2727272727% of LA, LE, LG, LH and LM (SEQ Classes)
IP ... $ 98,850,632 100% of the Subgroup 5A Trust Assets

IS.... $ 38,367,464 100% of the Subgroup 5B Trust Assets

NI... $ 4,000,000 33.3333333333% of KV (SEQ/AD Class)

SA ... $ 67,690,803  100% of FA (PT Class)

SB... $ 13,000,000 100% of FB (PT Class)

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

Regular and Residual Classes: Class R is a Residual Class; all other Classes of REMIC
Securities are Regular Classes.
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Offering Circular Supplement
(To Base Offering Circular dated January 1, 2002)

$1,050,000,000

Government National Mortgage Association

m GINNIE MAE®

}.\ Guaranteed REMIC Pass-Through Securities

| = S::: and MX Securities
71 -: Ginnie Mae REMIC Trust 2003-006

a2

. The Securities
The securities

may not be suitable The Trust will issue the Classes of Securities listed on the inside
investments for you. front cover.

You should consider
carefully the risks of
investing in them. Ginnie Mae will guarantee the timely payment of principal and
interest on the securities. The Ginnie Mae Guaranty is backed by
the full faith and credit of the United States of America.

The Ginnie Mae Guaranty

See “Risk Factors”
beginning on page
$-9 which highlights The Trust and its Assets

some of these risks. ) o )
The Trust will own Ginnie Mae Certificates.

The Sponsor and the Co-Sponsor will offer the securities from time to time in negotiated
transactions at varying prices. We expect the closing date to be January 30, 2003.

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

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

Bear, Stearns & Co. Inc. Utendahl Capital Partners, L.P.

The date of this Offering Circular Supplement is January 24, 2003.
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Ginnie Mae REMIC Trust 2003-006

The Trust will issue the classes of securities listed in the table below. If you own exchangeable
securities identified in the table, you can exchange them for the corresponding MX Securities, and
vice versa.

Class of Original Final

REMIC Principal Interest Principal Interest Distribution CUSIP
Securities Balance(2) Rate Type(3) Type(3) Date(4) Number
Security Group 1
C) ... $ 78,247,000 5.50% SCH/AD FIX January 2033  38373YXC3
CB .... 47,553,095 3.75 PAC FIX November 2025 38373YXD1
CD() .. 31,227,932 5.50 PAC FIX September 2028 38373YXE9
FC(1) .. 54,397,444 5) PAC FLT February 2032  38373YXF6
FL(1) .. 3,199,850 5 PAC FLT/INV February 2032  38373YXG4
FM() .. 3,599,831 5) PAC FLT/INV February 2032  38373YXH2
HI(1) 11,410,415 5.50 PAC FIX April 2025 38373YXIJ8
I0..... 22,085,075 5.50 NTL (PAC) FIX/IO November 2025 38373YXKS5
PA..... 38,250,000 4.50 PAC FIX March 2024 38373YXL3
PC(1) 44,363,558 5.50 PAC FIX September 2028 38373YXMI1
PD(1) 11,665,000 5.50 PAC FIX March 2029 38373YXN9
PG . 33,506,500 5.50 PAC FIX January 2033 38373YXP4
SN(1) 27,816,875 5) PAC INV February 2032  38373YXQ2
Z...... 64,762,500 5.50 SUP FIX/Z January 2033 38373YXRO
Security Group 2
AH .... 43,510,000 5.50 PAC FIX January 2033 38373YXS8
AZ . ... 100,000 5.50 SCH/AD FIX/Z January 2033 38373YXT6
BD(1) .. 55,893,615 5.00 PAC FIX January 2032 38373YXU3
BS(1) .. 16,293,019 &) PAC INV January 2032 38373YXV1
DA(1) .. 39,660,196 4.50 PAC FIX June 2021 38373YXW9
DB .... 97,309,530 4.00 PAC FIX March 2026 38373YXX7
DC(1) .. 20,815,450 5.00 PAC FIX December 2026  38373YXY5
DE(1) 50,730,547 5.00 PAC FIX October 2028 38373YXZ2
F...... 50,000,000 &) PAC FLT January 2032 38373YYA6
FG(1) 1,874,230 &) PAC FLT/INV January 2032 38373YYB4
FH(1) 31,861,905 &) PAC FLT January 2032 38373YYC2
FY(1) 2,108,508 &) PAC FLT/INV January 2032 38373YYDO
U ..... 22,608,053 5.50 NTL (PAC) FIX/IO October 2028 38373YYES
KC(1) 110,076,000 5.50 SCH/AD FIX January 2033 38373YYF5
S...... 50,000,000 5) NTL (PAC) INV/IO January 2032 38373YYG3
ZA 79,767,000 5.50 SUP FIX/Z January 2033 38373YYHI1
Residual
RR .... 0 0.00 NPR NPR January 2033  38373YYJ7

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

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

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

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

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

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

Sponsor: Bear, Stearns & Co. Inc.
Trustee: U.S. Bank National Association
Tax Administrator: The Trustee
Closing Date: January 30, 2003

Distribution Dates: For Group 1 Securities, the 20th day of each month or, if the 20th day is not a
Business Day, the first Business Day thereafter, commencing in February 2003. For Group 2 Securities,
the 16th day of each month or, if the 16th day is not a Business Day, the first Business Day thereafter,
commencing in February 2003.

Trust Assets:

Original Term

To Maturity
Trust Asset Group Trust Asset Type Certificate Rate (in years)
1 Ginnie Mae 11 5.5% 30
2 Ginnie Mae 1 5.5% 30

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

Assumed Characteristics of the Mortgage Loans Underlying the Trust Assets(1):

Weighted Average Weighted Average
Principal Remaining Term to Loan Age Weighted Average
Balance(2) Maturity (in months) (in months) Mortgage Rate(3)
Group 1 Trust Assets
$450,000,000 357 2 6.28%
Group 2 Trust Assets
$600,000,000 357 2 6.00%

(1) As of January 1, 2003.

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

(3) The Mortgage Loans underlying the Group 1 Trust Assets may bear interest at rates ranging from 0.5% to 1.5% per annum
above the related Certificate Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Group 1 Trust Assets, Mortgage
Rates of many of the Mortgage Loans underlying the Trust Assets will differ from the weighted averages
shown above, perhaps significantly. See “The Trust Assets — The Mortgage Loans” in this Supplement.

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

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

Increased Minimum Denomination Classes: Each Class that constitutes an Interest Only or Inverse
Floating Rate Class (including Classes FL, FM, FG and FY). 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 inside cover page of
this Supplement or on Schedule I to this Supplement.

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

Initial LIBOR

Interest Rate Interest Minimum Maximum Delay for Minimum

Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate
BF LIBOR + 0.50% 1.8725% 0.5% 8.0% 0 0.0%
BS 16.50% - (LIBOR x 2.20) 13.4805% 0.0% 16.5% 0 7.5%

F LIBOR + 0.30% 1.6725% 0.3% 8.0% 0 0.0%
FA LIBOR + 0.50% 1.8725% 0.5% 8.5% 0 0.0%
FC LIBOR + 0.50% 1.87% 0.5% 9.0% 0 0.0%
FD LIBOR + 0.50% 1.87% 0.5% 8.5% 0 0.0%
FG If LIBOR <= 8.0% then LIBOR + 0.50% 1.8725% 0.0% 8.5% 0 8.5%

If LIBOR >8% then 144.50% - (LIBOR x 17)
FH LIBOR + 0.50% 1.8725% 0.5% 9.0% 0 0.0%
FL If LIBOR <= 8.0% then LIBOR + 0.50% 1.87% 0.0% 8.5% 0 8.5%
If LIBOR >8% then 144.50% - (LIBOR x 17)
FM If LIBOR <= 7.5% then LIBOR + 0.50% 1.87% 0.0% 8.0% 0 8.0%
If LIBOR >7.5% then 128.00% - (LIBOR x 16)
FN LIBOR + 0.50% 1.87% 0.5% 8.0% 0 0.0%
FY If LIBOR <= 7.5% then LIBOR + 0.50% 1.8725% 0.0% 8.0% 0 8.0%
If LIBOR >7.5% then 128.00% - (LIBOR x 16)

S 7.70% - LIBOR 6.3275% 0.0% 7.7% 0 7.7%
SA 14.6666666% - (LIBOR x 1.8333333) 12.15042% 0.0% 14.6666666% 0 8.0%
SC 13.3571425% - (LIBOR x 1.5714286) 11.20429% 0.0%  13.3571425% 0 8.5%
SD 14.6666666% - (LIBOR x 1.8333333) 12.155% 0.0%  14.6666666% 0 8.0%
SH 13.3571425% - (LIBOR x 1.5714286) 11.20036% 0.0%  13.3571425% 0 8.5%
SN 16.50% - (LIBOR x 2.20) 13.486% 0.0% 16.5% 0 7.5%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under “Description of the Securities —
Interest Distributions — Floating Rate and Inverse Floating Rate Classes” in this Supplement.
(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate will adjust monthly thereafter.
Allocation of Principal: On each Distribution Date for a Security Group, the following distributions
will be made to the related Securities:
SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the Trustee Fee, and the
remainder of the Group 1 Principal Distribution Amount (the “Group 1 Adjusted Principal Distribution
Amount”) and the Z Accrual Amount will be allocated as follows:

¢ The Z Accrual Amount in the following order of priority:
1. To C, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To Z, until retired.
® The Group 1 Adjusted Principal Distribution Amount in the following order of priority:

1. To the PAC Classes, until reduced to their Aggregate Scheduled Principal Balance for that
Distribution Date, in the following order of priority:
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a. Concurrently, until PA is retired
i. 45.5895531942% sequentially to CB and CD, in that order, until retired
1. 54.4104468058% to PA, until retired
b. Concurrently, until HJ is retired
1. 45.5895522388% sequentially to CB and CD, in that order, until retired
1. 54.4104477612% to HJ, until retired
c. Concurrently, until PC is retired
i.  45.5895529527% sequentially to CB and CD, in that order, until retired
1. 54.4104470473% to PC, until retired
d. To PD, until retired
e. Concurrently, to FC, FL, FM and SN, pro rata, until retired
f. To PG, until retired
. To C, until reduced to its Scheduled Principal Balance for that Distribution Date
. To Z, until retired

. To C, but without regard to its Scheduled Principal Balance, until retired

W A W

. To the PAC Classes, in that manner and order or priority described in step 1 but without regard to
their Aggregate Scheduled Principal Balance, until retired
SECURITY GROUP 2

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

® The AZ Accrual Amount in the following order of priority:
1. To KC, until retired
2. To AZ, until retired

e The ZA Accrual Amount in the following order of priority:

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

2. To ZA, until retired
¢ The Group 2 Adjusted Principal Distribution Amount in the following order of priority:

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

a. Concurrently, until DA is retired
1. 80.3521131326% to DA, until retired
1. 19.6478868674% to F, until retired

b. Concurrently, until DB is retired
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i. 82.8067549398% to DB, until retired
1. 17.1932450602% to F, until retired
c. Concurrently, until DC is retired
i. 88.5387069332% to DC, until retired
ii. 11.4612930668% to F, until retired
d. Concurrently, until DE is reduced to $13,187,481
i. 88.5387024503% to DE
1. 11.4612975497% to F, until retired
e. Concurrently, until DE is retired
i. 90.6231514568% to DE, until retired
ii. 9.3768485432% to F, until retired
f. Concurrently:
i.  90.6226633672% concurrently to BD, BS, FG, FH and FY, pro rata, until retired
ii. 9.3773366328% to F, until retired
g. To AH, until retired

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

3. To ZA, until retired

4. Sequentially, to KC and AZ, in that order, but without regard to their Aggregate Scheduled
Principal Balance, until retired

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

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

Class Structuring Ranges
CB, CD, FC, FL, FM, HJ, PA, PC,

PD, PG and SN (in the aggregate) . ... 100% PSA through 250% PSA
C o 130% PSA through 165% PSA
AH, BD, BS, DA, DB, DC, DE, F,

FG, FH and FY (in the aggregate) . ... 100% PSA through 250% PSA
AZ and KC (in the aggregate) ......... 130% PSA through 165% PSA

Accrual Classes: Interest will accrue on each Accrual Class identified on the inside front cover of this
Supplement at the per annum rate set forth on that page. However, no interest will be distributed to the
Accrual Classes as interest. Interest so accrued on each Accrual Class on each Distribution Date will
constitute an Accrual Amount, which will be added to the Class Principal Balance of that Class on each
Distribution Date and will be distributable as principal as set forth in this Terms Sheet under “Allocation
of Principal.”
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Notional Classes: The Notional Classes will not receive distributions of principal but have Class
Notional Balances for convenience in describing their entitlements to interest. The Class Notional
Balance of each Notional Class represents the percentage indicated below of, and reduces to that extent
with, the Class Principal Balances indicated:

Original Class

Class Notional Balance Represents Approximately
IA oo $ 8,092,181 9.0909090909% of FC, FL, FM and SN (PAC Classes)
IB..ooo 5,677,805 18.1818181818% of CD (PAC Class)
IC... 3,111,931 27.2727272727% of HJ (PAC Class)
ID ..o 1,060,454 9.0909090909% of PD (PAC Class)
IG ..o 7,113,363 9.0909090909% of C (SCH/AD Class)
IH ... 3,605,472 9.0909090909% of DA (PAC Class)
IK o 1,892,313 9.0909090909% of DC (PAC Class)
IL . 4,611,867 9.0909090909% of DE (PAC Class)
IN o 10,006,909 9.0909090909% of KC (SCH/AD Class)
I0 ... $ 6,954,545 18.1818181818% of PA (PAC Class)
15,130,530 31.8181818182% of CB (PAC Class)
$22,085.075
IU o $ 2,802,852 7.0671662843% of DA (PAC Class)
17,355,112 17.8349568919% of DB (PAC Class)
667,518 3.2068400242% of DC (PAC Class)

1,203,945 3.2068374248% of the first $37,543,066 of DE (PAC Class)
578,626 4.3876916297% of the last $13,187,481 of DE (PAC Class)

$22,608,053
PIL... ... o $ 8,066,101 18.1818181818% of PC (PAC Class)
S 50,000,000 100% of F (PAC Class)

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

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual Interest of the
Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities are Regular Classes.
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Offering Circular Supplement
(To Base Offering Circular dated January 1, 2002)

$944,119,300

Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2003-046

The securities may
not be suitable invest-
ments for you. You
should consider care-
fully the risks of in-
vesting in them.

See “Risk Factors”
beginning on page S-11
which highlights some
of these risks.

The Securities

The Trust will issue the Classes of Securities listed on the inside front cover.

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely payment of principal and interest on
the securities. The Ginnie Mae Guaranty is backed by the full faith and
credit of the United States of America.

The Trust and its Assets

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

The Sponsor and the

issued certificates.

Co-Sponsor will offer the securities from time to time in negotiated transactions at

varying prices. We expect the closing date to be June 30, 2003.

You should read the

Base Offering Circular as well as this Supplement.

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

Citigroup

Utendahl Capital Partners, L.P.

The date of this Offering Circular Supplement is June 23, 2003.
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Ginnie Mae REMIC Trust 2003-046

The Trust will issue the classes of securities listed in the table below. If you own exchangeable
securities identified in the table, you can exchange them for the corresponding MX Securities, and

vice versa.

Class of
REMIC Securities

Security Group 1
DA (1) oo

SA L

WA (1) oo

EN (1) oo,

FC (1) v,

Residual
RR .

Original Final
Principal Interest Principal Interest Distribution CUSIP
Balance(2) Rate Type(3) Type(3) Date(4) Number
$28,840,000 5.5% PAC I FIX April 2023 38373Q7279
51,967,000 5.5 PAC I FIX February 2027 38373Q7287
42,811,000 5.5 PAC I FIX September 2029 38373Q795
17,428,000 5.5 PAC I FIX August 2030 38373Q2A8
49,490,000 5.5 PAC 1 FIX December 2032 38373Q2B6
6,343,875 4.5 PAC 1 FIX June 2033 38373Q2C4
6,343,875 6.5 PAC 1 FIX June 2033 38373Q2D2
52,678,500 5.5 NSJ/PAC 11/AD FIX April 2033 38373Q2E0
44,097,750 5.5 NSJ/SUP FIX/Z June 2033 38373Q2F7
3,075,000 5.5 SC/SEQ FIX March 2033 38373Q2G5
3,700,000 45 SC/SEQ FIX March 2033 38373Q2H3
3,700,000 6.5 SC/SEQ FIX March 2033 38373Q2J9
3,509,334 5.0 SC/SEQ FIX May 2033 38373Q2K6
3,509,333 5.0 SC/SEQ FIX May 2033 38373Q2L4
3,509,333 5.0 SC/SEQ FIX May 2033 38373Q2M2
2,632,125 5.0 SC/STP FIX May 2033 38373Q2N0
2,632,125 6.0 SC/STP FIX May 2033 38373Q2P5
5,264,000 6.5 SC/STP FIX May 2033 38373Q2Q3
17,333,334 (5) SC/PT FLT April 2032 38373Q2R1
2,666,666 (5) SC/PT INV April 2032 38373Q259
50,000,000 (5) PT FLT June 2033 38373Q2T7
50,000,000 (5) NTL (PT) INV/IO June 2033 38373Q2U4
5,773,162 (5) PT FLT June 2033 38373Q2V2
5,773,162 (5) NTL (PT) INV/IO June 2033 38373Q2W0
1,780,000 5.0 SUP FIX March 2032 38373Q2X8
3,330,000 5.0 SUP FIX September 2032 38373Q2Y6
13,520,000 5.0 SUP FIX June 2033 38373Q273
20,500,000 5.0 SUP FIX September 2032 38373Q3A7
5,045,000 4.0 sup FIX December 2031 38373Q3B5
5,045,000 6.0 SUP FIX December 2031 38373Q3C3
15,790,000 0.0 PAC I PO June 2033 38373Q3D1
9,500,000 5.0 PAC I1 FIX January 2033 38373Q3E9
4,000,000 5.0 PAC 11 FIX April 2033 38373Q3F6
3,440,000 5.0 PAC 1I FIX June 2033 38373Q3G4
100,000,000 5.0 PAC 1 FIX May 2029 38373Q3H2
47,350,000 5.0 PAC 1 FIX July 2032 38373Q3]8
15,790,000 5.0 NTL (PAC I) FIX/10 June 2033 38373Q3K5
30,000,000 5.5 PAC/AD FIX April 2033 38373Q3L3
126,800 5.5 PAC/AD FIX/Z June 2033 38373Q3M1
7,912,088 5.5 SUP FIX/Z June 2033 38373Q3N9
182,400,000 0.0 PAC/AD PO December 2032 38373Q3P4
121,600,000 (5) NTL (PAC/AD) FLT/IO December 2032 38373Q3Q2
10,173,000 5.0 PAC/AD FIX June 2033 38373Q3R0
8,427,000 5.0 SUP FIX June 2032 38373Q3S8
19,000,000 5.0 SUP FIX June 2033 38373Q3T6
121,600,000 (5) NTL (PAC/AD) INV/1O December 2032 38373Q3U3
30,000,000 5.0 TAC FIX/Z June 2033 38373Q3V1
16,879,200 (5) SC/PT FLT June 2032 38373Q3W9
2,596,800 (5) SC/PT INV TJune 2032 38373Q3X7
12,334,800 (5) NTL (SC/PT) INV/10 June 2032 38373Q3Y5
0 0.0 NPR NPR June 2033 38373Q372

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

(2

—

under Principal Type) is its original Class Notional Balance and does not represent principal that will be paid.
(3) As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class with which the Class Notional Balance of each
Notional Class will be reduced is indicated in parentheses.

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

Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for each Notional Class (indicated by “NTL”



TERMS SHEET

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

Sponsor: Citigroup Global Markets Inc.

Trustee: Bank One Trust Company, N.A.

Tax Administrator: The Trustee

Closing Date: June 30, 2003

Distribution Dates: For the Group 5, 6 and 8 Securities, the 16th day of each month or, if the
16th day is not a Business Day, the first Business Day thereafter, commencing in July 2003. For
the Group 4 and 10 Securities, the 17th day of each month or, if the 17th day is not a Business
Day, the first Business Day following the 17th day of each month commencing in July 2003. For
the Group 1, 2, 3, 7 and 9 Securities, the 20th day of each month or, if the 20th day is not a

Business Day, the first Business Day thereafter, commencing in July 2003.

Trust Assets:

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

1 Ginnie Mae 11 5.5% 30

2 Underlying Certificate @ (Q

3 Underlying Certificate @ W

4 Underlying Certificate @ W

5 Ginnie Mae I 7.5% 30

6 Ginnie Mae 1 9.5% 30

7 Ginnie Mae 11 5.0% 30

8 Ginnie Mae I 5.5% 30

9 Ginnie Mae 11 5.0% 30

(1 (1)

—
o

Underlying Certificate

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

Security Groups: This series of Securities consists of multiple Security Groups (each, a
“Group”), as shown on the inside front cover of this Supplement and on Schedule I to this
Supplement. Payments on each Group will be based solely on payments on the Trust Asset
Group with the same numerical designation.
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Assumed Characteristics of the Mortgage Loans Underlying the Group 1, 5,6, 7,8 and 9
Trust Assets':

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

Group 1 Trust Assets

$300,000,000 357 2 6.3%
Group 5 Trust Assets
$ 50,000,000 324 32 8.0%
Group 6 Trust Assets
$ 5,773,162 146 205 10.0%
Group 7 Trust Assets
$229,300,000 357 2 5.8%
Group 8 Trust Assets
$ 38,038,888 356 2 6.0%
Group 9 Trust Assets
$250,000,000 358 1 5.8%

! As of June 1, 2003.

* Does not include Group 9 Trust Assets that will be added to pay the Trustee
Fee.

3 The Mortgage Loans underlying the Group 1, 7 and 9 Trust Assets may bear
interest at rates ranging from 0.5% to 1.5% per annum above the related
Certificate Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Group 1, 7 and 9 Trust
Assets, Mortgage Rates of many of the Mortgage Loans underlying the Group 1, 5, 6, 7, 8 and 9
Trust Assets will differ from the weighted averages shown above, perhaps significantly. See “The
Trust Assets — The Mortgage Loans’ in this Supplement. See Exhibit A to this Supplement for
certain information regarding the characteristics of the Mortgage Loans included in the
Underlying Trusts.

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

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

Increased Minimum Denomination Classes: FEach Class that constitutes a Principal Only,
Non-Sticky Jump, Interest Only or Inverse Floating Rate Class. See “‘Description of the
Securities — Form of Securities’ in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the inside cover
page of this Supplement or on Schedule I to this Supplement.
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The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based
on one-month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR

Interest Rate Interest Minimum Maximum Delay for Minimum
Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate
FA LIBOR + 0.35% 1.6500% 0.35% 7.5000% 0 0.00%
FB LIBOR + 0.22% 1.5200% 0.22% 7.5000% 0 0.00%
FC LIBOR + 0.35% 1.4900% 0.35% 7.5000% 0 0.00%
FD LIBOR + 0.40% 1.7000% 0.40% 7.5000% 0 0.00%
FN LIBOR + 0.30% 1.5500% 0.30% 7.5000% 0 0.00%
NF LIBOR + 0.30% 1.5500% 0.30% 7.5000% 0 0.00%
SA 46.475% — (LIBOR X 6.50)  38.0250%  0.00%  46.4750% 0 7.15%
SB 7.28% — LIBOR 5.9800% 0.00% 7.2800% 0 7.28%
SC 46.475% — (LIBOR X 6.50)  39.0650%  0.00%  46.4750% 0 7.15%
SD 9.10% — LIBOR 7.8000% 2.00% 9.1000% 0 7.10%
SN 7.20% — LIBOR 5.9500% 0.00% 7.2000% 0 7.20%
UA 12.5125% — (LIBOR X 1.75) 10.5175% 0.00% 12.5125% 0 7.15%
UB 7.15% — LIBOR 6.0100% 0.00% 7.1500% 0 7.15%

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

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

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

SECURITY GROUP 1

The Group 1 Principal Distribution Amount and beginning in step 3, the ZB Accrual
Amount will be allocated in the following order of priority:

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

a. Sequentially, to DA, DB, DC, DE and DG, in that order, until retired
b. Concurrently, to HA and HB, pro rata, until retired

2. Up to the ZB Jump Percentage of the remaining Principal Distribution Amount to ZB,
until its balance (before giving effect to any increase on that Distribution Date) has been
reduced to $4,125,000

3. To YA, until reduced to its Scheduled Principal Balance for that Distribution Date

4. To ZB, until its balance (after giving effect to any increase or reduction on that
Distribution Date) has been reduced to $4,125,000

5. To YA, without regard to its Scheduled Principal Balances, until retired
6. To ZB, until retired

7. To the PAC I Classes, in the manner and order of priority described in Step 1, but
without regard to their Aggregate Scheduled Principal Balances, until retired
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e For any Distribution Date, the “ZB Jump Percentage’ means the percentage (not greater
than 99%) derived by dividing (a) the excess, if any, of the 301% PSA Balance over the
remaining Principal Balance of the Group 1 Trust Assets, after giving effect to their reduction
on that Distribution Date by (b) the excess of the 301% PSA Balance over the 434% PSA
Balance

SECURITY GROUP 2

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

1. To TA, until retired

2. Concurrently, to TB and TC, pro rata, until retired

SECURITY GROUP 3
The Group 3 Principal Distribution Amount will be allocated, concurrently, as follows:
1. 49.9994063520%, sequentially, to MA, MB and MC, in that order, until retired
2. 50.0005936480%, concurrently, to MD, ME and MG, pro rata, until retired

SECURITY GROUP 4

The Group 4 Principal Distribution Amount will be allocated, concurrently, to FA and SA,
pro rata, until retired

SECURITY GROUP 5

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

SECURITY GROUP 6

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

SECURITY GROUP 7

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

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

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

3. Concurrently:
a. 57.4229691877% to AG, until retired
b. 42.5770308123% in the following order of priority:
i. Concurrently, to AH and AK, pro rata, until retired

ii. Sequentially, to AB and AC, in that order, until retired
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4. To AD, until retired

5. Sequentially, to JA, JB and JC, in that order, without regard to their Aggregate Scheduled
Principal Balances, until retired

6. Sequentially, to PA, PB and EP, in that order, without regard to their Aggregate
Scheduled Principal Balances, until retired
SECURITY GROUP 8

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

e The WZ Accrual Amount, sequentially, to WA and WZ, in that order, until retired

* The Group 8 Principal Distribution Amount and the ZW Accrual Amount in the following
order of priority:

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

2. To ZW, until retired
3. Sequentially, to WA and WZ, in that order, without regard to their Aggregate Scheduled
Principal Balances, until retired
SECURITY GROUP 9
A percentage of the Group 9 Principal Distribution Amount will be applied to the Trustee
Fee, and the remainder of the Group 9 Principal Distribution Amount (the “Group 9 Adjusted
Principal Distribution Amount”) and the ZN Accrual Amount will be allocated in the following

order of priority:

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

2. To ZN, until reduced to its Scheduled Principal Balance for that Distribution Date
3. Sequentially, to NC and ND, in that order, until retired
4. To ZN, without regard to its Scheduled Principal Balances, until retired
5. Sequentially, to EN and NB, in that order, without regard to their Aggregate Scheduled
Principal Balances, until retired
SECURITY GROUP 10

The Group 10 Principal Distribution Amount will be allocated, concurrently, to FC and UA,
pro rata, until retired
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Scheduled Principal Balances: The Scheduled Principal Balances or Aggregate Scheduled
Principal Balances for the Classes listed below are included in Schedule II to this Supplement.
They were calculated using, among other things, the following Structuring Ranges or Rate:

Class Structuring Ranges or Rate

DA, DB, DC, DE, DG, HA and HB (in the aggregate) ....... 125% PSA through 300% PSA
YA 198% PSA through 300% PSA‘"
EP, PA and PB (in the aggregate) .......... ... ... ........ 99% PSA through 250% PSA
JA, JB and JC (in the aggregate) ....... ... .. 120% PSA through 200% PSA
WA and WZ (in the aggregate) .........c.coouiiiiineeenn... 355% PSA through 600% PSA
EN and NB (in the aggregate) ......... ... ... ... 290% PSA through 530% PSA
LN 530% PSA

(" Class YA was structured using an assumed Structuring Range of 198% PSA through 300%
PSA, but its initial Effective Range is 180% PSA through 288% PSA.

Jump Balances: The 301% PSA and 434% PSA Balances (together, the “Jump Balances’) are
included in Schedule III to this Supplement. The Jump Balances were calculated using a
Structuring Rate of 301% PSA or 434% PSA, as applicable, and the assumed characteristics of the
related Trust MBS to be delivered on the Closing Date. The actual characteristics of the related
Trust MBS may vary from the characteristics assumed in preparing the Jump Balances included
in Schedule III to this Supplement and, if so, the Sponsor may recalculate such balances. The
Sponsor will make them available on Ginnie Mae’s Multiclass Securities e-Access located on
Ginnie Mae’s website (“‘e-Access”) shortly after the Closing Date.

Accrual Classes: Interest will accrue on each Accrual Class identified on the inside front cover
of this Supplement at the per annum rate set forth on that page. However, no interest will be
distributed to the Accrual Classes as interest. Interest so accrued on each Accrual Class on each
Distribution Date will constitute an Accrual Amount, which will be added to the Class Principal
Balance of that Class on each Distribution Date and will be distributable as principal as set forth
in this Terms Sheet under “Allocation of Principal.”
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Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The
Class Notional Balance of each Notional Class represents the percentage indicated below of,
and reduces to that extent with, the Class Principal Balances indicated:

Original Class

Class Notional Balance Represents Approximately

FN...... $121,600,000  66.6666666667% of EN (PAC/AD Class)

IA....... 10,487,272  36.3636363636% of DA (PAC I Class)

B ...... 18,897,090 36.3636363636% of DB (PAC I Class)

IC ...... 44,952,000  36.3636363636% of DA, DB and DC (in the aggregate)
(PAC I Classes)

ID ...... 15,567,636  36.3636363636% of DC (PAC I Class)

G ...... 3,168,727  18.1818181818% of DE (PAC I Class)

IH ...... 49,490,000 100% of DG (PAC I Class)

IY....... 52,678,500  100% of YA (NSJ/PAC II/AD Class)

NI ...... 182,400,000  100% of EN (PAC/AD Class)

PI....... 15,790,000 100% of EP (PAC I Class)

SB ...... 50,000,000  100% of FB (PT Class)

SD...... 5,773,162 100% of FD (PT Class)

SN ...... 121,600,000  66.6666666667% of EN (PAC/AD Class)

UB...... 12,334,800  475% of UA (SC/PT Class)

WI...... 30,000,000  100% of WA (PAC/AD Class)

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

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual
Interest of the Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities are
Regular Classes.
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Offering Circular Supplement
(To Base Offering Circular dated July 1, 2003)

$928.468,614

Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2003-060

The securities The Securities
may not be suita-
ble investments
for vyou. You
should consider The Ginnie Mae Guaranty
carefully the
risks of investing
in them.

The Trust will issue the Classes of Securities listed on the
inside front cover.

Ginnie Mae will guarantee the timely payment of principal
and interest on the securities. The Ginnie Mae Guaranty is
backed by the full faith and credit of the United States of

See ‘“Risk Fac- America.
tors” beginning

on page S9 The Trust and its Assets

which highlights The Trust will own Ginnie Mae Certificates.
some of these
risks.

The Sponsor and the Co-Sponsor will offer the securities from time to time in
negotiated transactions at varying prices. We expect the closing date to be July 30, 2003.

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

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

LEHMAN BROTHERS THE WILLIAMS CAPITAL GrROUP, L.P.

The date of this Offering Circular Supplement is July 23, 2003.
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vice versa.

Class of
REMIC Securities

Security Group 1

FM ..o

IC(1) v

Ginnie Mae REMIC Trust 2003-060

The Trust will issue the classes of securities listed in the table below. If you own exchangeable
securities identified in the table, you can exchange them for the corresponding MX Securities, and

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

Original Final
Principal Interest Principal Interest Distribution CusIP
Balance(2) Rate Type(3) Type(3) Date(4) Number
$135,343,666 (5) PAC/AD FLT January 2033 38374BJ 77
270,687,334 3.50% PAC/AD FIX January 2033 38374BKA0
80,249,125 (5) SCH/AD FLT July 2033 38374BKB8
15,260,819 0.00 SUP PO July 2033 38374BKC6
36,476,875 (5) SCH/AD INV July 2033 38374BKD4
35,882,181 5.50 SUP FIX/Z July 2033 38374BKE?2
135,343,666 (5) NTL(PAC/AD) INV/10 January 2033 38374BKF9
5,100,000 5.00 PAC FIX/Z July 2033 38374BKG7
102,772,000 4.75 PAC I FIX November 2029 38374BKHS
10,652,000 5.00 PAC I FIX July 2033 38374B K] 1
5,138,600 5.00 NTL (PAC 1) FIX/IO November 2029 38374BKK8
35,388,000 4.50 PAC I FIX October 2032 38374BKL6
4,524,000 5.00 PAC II FIX February 2033 38374BKM4
3,828,000 5.00 PAC 11 FIX June 2033 38374BKN2
2,002,000 5.00 PAC 11 FIX July 2033 38374BKP7
17,926,000 5.00 SUP FIX October 2031 38374BKQ5S
5,402,000 5.00 SUP FIX March 2032 38374BKR3
17,506,000 5.00 SUP FIX July 2033 38374BKS 1
3,538,800 5.00 NTL (PAC 1) FIX/IO October 2032 38374BKT9
23,722,946 (5) TAC/AD FLT May 2033 38374BKUG6
50,000,000 2.95 PAC/AD FIX May 2033 38374BKV4
18,636,363 5.50 NTL (PAC/AD) FIX/IO May 2033 38374BKW2
14,233,768 (5) TAC/AD INV May 2033 38374BK X0
3,314,344 5.00 SUP FIX/Z July 2033 38374BKY8
8,353,055 5.50 NTL (STP) FIX/IO July 2033 38374BKZ5
23,722,946 (5) NTL (TAC/AD) INV/IO May 2033 38374BLA9
23,722,946 (5) NTL (TAC/AD) INV/IO May 2033 38374BLB7
306,278 5.00 PAC FIX/Z July 2033 38374BLC5
306,278 5.00 TAC/AD FIX/Z July 2033 38374BLD 3
10,470,000 5.50 NTL (STP) FIX/IO July 2033 38374BLE 1
325,000 4.50 PAC FIX July 2033 38374BLF8
38,837,000 3.50 PAC FIX April 2033 38374BLG6
1,002,000 3.50 PAC FIX July 2033 38374BLH4
7,243,454 5.50 NTL (PAC) FIX/IO July 2033 38374BLJ 0O
17,421,000 4.50 SUP FIX July 2033 38374BLK7
0 0.00 NPR NPR July 2033 38374BLLS

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

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

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

(5) See “Terms Sheet — Interest Rates’ in this Supplement.
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TERMS SHEET

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

Sponsor: Lehman Brothers Inc.
Trustee: U.S. Bank National Association
Tax Administrator: The Trustee
Closing Date: July 30, 2003

Distribution Dates: The 16th day of each month or, if the 16th day is not a Business Day, the
first Business Day thereafter, commencing in August 2003.

Trust Assets:

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

1 Ginnie Mae I 5.0% 30

2 Ginnie Mae I 5.0% 30

3 Ginnie Mae I 5.5% 30

4 Ginnie Mae I 5.5% 30

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

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

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

Group 1 Trust Assets

$579,000,000 357 3 5.5%
Group 2 Trust Assets
$200,000,000 357 3 5.5%
Group 3 Trust Assets
$ 91,883,614 355 5 6.0%
Group 4 Trust Assets
$ 57,585,000 346 4 6.0%

' As of July 1, 2003.

* Does not include Group 1, Group 2 and Group 3 Trust Assets that will be
added to pay the Trustee Fee.

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

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

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

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

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the inside cover
page of this Supplement or on Schedule I to this Supplement.

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

Initial LIBOR
Interest Rate Interest Minimum Maximum  Delay for Minimum
Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate
Fj ........ LIBOR + 0.40% 1.500000% 0.40% 8.000000% O 0.00%
FM ....... LIBOR + 0.25% 1.350000 0.25 8.000000 0 0.00
GF ....... LIBOR + 0.55% 1.650000 0.55 8.000000 0 0.00
GS........ 12.416666% — (LIBOR x 1.666667) 10.583332 0.00  12.416666 0 7.45
NFE........ LIBOR + 0.50% 1.600000 0.50 8.000000 0 0.00
NS........ 16.50% — (LIBOR x 2.20) 14.080000 0.00 16.500000 0 7.50
SH........ 7.55% — LIBOR 0.100000 0.00 0.100000 0 7.55
SI........ 7.60% — LIBOR 0.050000 0.00 0.050000 0 7.60
SM ....... 7.75% — LIBOR 6.650000 0.00 7.750000 0 7.75

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

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

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

SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the Trustee
Fee, and the remainder of the Group 1 Principal Distribution Amount (the “Group 1 Adjusted
Principal Distribution Amount”) and the NZ and ZN Accrual Amounts will be allocated as
follows:

* The NZ Accrual Amount, in the following order of priority:

1. To NF and NS, pro rata, until reduced to their Aggregate Scheduled Principal Balance
for that Distribution Date

2. To NZ
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e The ZN Accrual Amount, in the following order of priority:
1. To FM and NA, pro rata, until retired
2. To ZN
e The Group 1 Adjusted Principal Distribution Amount, in the following order of priority:

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

a. To FM and NA, pro rata, while outstanding
b. To ZN, while outstanding
2. Concurrently:
a. 9.0909095783% to NO, until retired
b. 90.9090904217% in the following order of priority:

i. To NF and NS, pro rata, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

ii. To NZ, until retired

iii. To NF and NS, pro rata, without regard to their Aggregate Scheduled
Principal Balance, until retired

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

SECURITY GROUP 2

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

1. To CB, CY and CE, in that order, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

2. To DA, DB and DC, in that order, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

3. To DE, DG and DH, in that order, until retired

4. To DA, DB and DC, in that order, without regard to their Aggregate Scheduled Principal
Balance, until retired

5. To CB, CY and CE, in that order, without regard to their Aggregate Scheduled Principal
Balance, until retired

SECURITY GROUP 3

A percentage of the Group 3 Principal Distribution Amount will be applied to the Trustee
Fee, and the remainder of the Group 3 Principal Distribution Amount (the “Group 3 Adjusted
Principal Distribution Amount’”) and the GZ, ZD and ZG Accrual Amounts will be allocated as
follows:
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* The GZ Accrual Amount in the following order of priority:

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

a. To FJ and GS, pro rata, while outstanding
b. To ZG, while outstanding
2. To GZ
e The ZD Accrual Amount to GA, until retired, and then to ZD
e The ZG Accrual Amount, in the following order of priority:
1. To FJ and GS, pro rata, until retired
2. To Z2G
* The Group 3 Adjusted Principal Distribution Amount in the following order of priority:

1. To GA and ZD, in that order, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

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

a. To FJ and GS, pro rata, while outstanding
b. To ZG, while outstanding
3. to GZ, until retired

4. To the TAC Classes, in the manner and order of priority described in Step 2 above, but
without regard to their Aggregate Scheduled Principal Balance, until retired

5. To GA and ZD, in that order, without regard to their Aggregate Scheduled Principal
Balance, until retired

SECURITY GROUP 4

The Group 4 Principal Distribution Amount will be allocated as follows:

To MC, MD and MB, in that order, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

To MW, until retired

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

Class Structuring Ranges or Rate
FM, NA and ZN (in the aggregate) ......... ... ... ... .... 200% PSA through 450% PSA
NF and NS (in the aggregate) ............couuiireeneenenn.. 500% PSA through 510% PSA
CB, CE and CY (in the aggregate) ..........c.c.coovveeennn... 125% PSA through 275% PSA
DA, DB and DC (in the aggregate) ..........c..cvvieunnn... 135% PSA through 200% PSA
GA and ZD (in the aggregate) ...........coiviiiiinnenn.. 285% PSA through 350% PSA
FJ, GS and ZG (in the aggregate) ............ouuuiueunenn.. 140% PSA

MB, MC and MD (in the aggregate) ....................... 150% PSA through 365% PSA

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

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

Original Class

Class Notional Balance Represents Approximately

Cl..... $ 5,138,600 5% of CB (PAC I Class)

GIl..... $ 18,636,363 37.2727272727% of GA (PAC/AD Class)

IC ..... $ 3,538,800 10% of CY (PAC I Class)

IG..... $ 8,353,055 9.0909090909% of Group 3 Trust Assets (net of any Trustee Fee)
IM..... $ 10,470,000 18.1818181818% of Group 4 Trust Assets

MI..... $ 7,243,454 18.1818181818% of MC & MD (in the aggregate) (PAC Classes)
SH..... $ 23,722,946 100% of FJ (TAC/AD Class)

SI ..... $ 23,722,946 100% of FJ (TAC/AD Class)

SM..... $135,343,666 100% of FM (PAC/AD Class)

Ul..... $ 3,530,636 9.0909090909% of MC (PAC Class)

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

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual
Interest of the Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities are
Regular Classes.
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Offering Circular Supplement
(To Base Offering Circular dated July 1, 2003)

$794,201,064

Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities

The securities may
not be suitable invest-
ments for you. You
should consider care-
fully the risks of in-
vesting in them.

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

and MX Securities

Ginnie Mae REMIC Trust 2003-113

The Securities

The Trust will issue the Classes of Securities listed on the inside
front cover.

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely payment of principal and
interest on the securities. The Ginnie Mae Guaranty is backed by
the full faith and credit of the United States of America.

The Trust and its Assets

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

The Sponsor and the Co-Sponsor will offer the securities from time to time in negotiated transactions at
varying prices. We expect the closing date to be December 30, 2003.

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

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

Citigroup

Williams Capital Group, L.P.

The date of this Offering Circular Supplement is December 19, 2003.
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Ginnie Mae REMIC Trust 2003-113

The Trust will issue the classes of securities listed in the table below. If you own exchangeable
securities identified in the table, you can exchange them for the corresponding MX Securities, and
vice versa.

Original
Class of Prli‘:lgcli?;l Interest  Principal Interest Final Distribution CUSIP
REMIC Securities Balance(2) Rate Type(3) Type(3) Date(4) Number
Security Group 1
ACL) oo, $472,640,000  4.50% SEQ/AD  FIX August 2026 38374EG68
VA(L) v, 64,680,000 4.50 AD/SEQ  FIX January 2015 38374EG76
VB(1) ... 61,880,000 4.50 SEQ/AD FIX February 2022  38374EG84
ZA .o 100,800,000 4.50 SEQ FIX/Z December 2033 38374EG92
Security Group 2
NA(L) ..ot 81,978,841 4.50 SC/SEQ FIX October 2032 38374EH26
NC(1) covvnian.. 12,222,223 4.50 SC/SEQ FIX October 2032 38374EH34
Residual
R, 0 0.00 NPR NPR  December 2033 38374EH42

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

(2) Subject to increase as described under “Increase in Size” in this Supplement.

(3) As defined under “Class Types” in Appendix I to the Base Offering Circular.

(4) See ‘Yield, Maturity and Prepayment Considerations — Final Distribution Date’’ in this
Supplement.
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TERMS SHEET

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

Sponsor: Citigroup Global Markets Inc.
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee
Closing Date: December 30, 2003

Distribution Dates: For the Group 1 Securities, the 16th day of each month or, if the 16th
day is not a Business Day, the first Business Day thereafter, commencing in January 2004. For
the Group 2 Securities, the 20th day of each month or, if the 20th day is not a Business Day, the
first Business Day thereafter, commencing in January 2004.

Trust Assets:

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

1 Ginnie Mae I 4.5% 30

2 Underlying Certificates ) 2

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

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

Assumed Characteristics of the Mortgage Loans Underlying the Group 1 Trust Assets:

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

Group 1 Trust Assets
$700,000,000 351 4 5.0%

' As of December 1, 2003.

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

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

Issuance of Securities: The Securities, other than the Residual Securities, will initially be
issued in book-entry form through the book-entry system of the U.S. Federal Reserve Banks (the
“Fedwire Book-Entry System”). The Residual Securities will be issued in fully registered,
certificated form. See “Description of the Securities — Form of Securities’ in this Supplement.
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Modification and Exchange: If you own exchangeable Securities you will be able, upon
notice and payment of an exchange fee, to exchange them for a proportionate interest in the
related Securities shown on Schedule I to this Supplement. See “Description of the Securi-
ties — Modification and Exchange” in this Supplement.

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

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

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

SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the Trustee Fee,
and the remainder of the Group 1 Principal Distribution Amount (the “Group 1 Adjusted
Principal Distribution Amount”) and the ZA Accrual Amount will be allocated as follows:

e The ZA Accrual Amount, sequentially, to VA, VB, A and ZA, in that order, until retired

e The Group 1 Adjusted Principal Distribution Amount, sequentially, to A, VA, VB and ZA, in
that order, until retired

SECURITY GROUP 2

» The Group 2 Principal Distribution Amount will be allocated, sequentially, to NA and NC, in
that order, until retired

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

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

Original Class

Class Notional Balance Represents Approximately

N $472,640,000  100% of A (SEQ/AD Class)

BI..... $ 94,201,064 100% of NA and NC (in the aggregate) (SC/SEQ Classes)
Cl..... $ 12,222,223  100% of NC (SC/SEQ Class)

NI..... $ 81,078,841 100% of NA (SC/SEQ Class)

VI ..... $534,520,000 100% of A and VB (in the aggregate) (SEQ/AD Classes)

64,680,000 100% of VA (AD/SEQ Class)
$599,200,000

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

Regular and Residual Classes: Class R is a Residual Class and is the Residual Interest of the
Trust REMIC; all other Classes of REMIC Securities are Regular Classes.
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Offering Circular Supplement
(To Base Offering Circular dated October 1, 2004)

$950,000,000
Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2004-082

The Securities

The securities may The Trust will issue the Classes of Securities listed on the
not be suitable inside front cover.
investments for you.
You should consider The Ginnie Mae Guaranty

carefully the risks of

investing in them. Ginnie Mae will guarantee the timely payment of principal

and interest on the securities. The Ginnie Mae Guaranty is

See “Risk Factors” backed by the full faith and credit of the United States of
beginning on page S-9 America.
which highlights
some of these risks. The Trust and its Assets

The Trust will own Ginnie Mae Certificates.

The Sponsor and the Co-Sponsor will offer the securities from time to time in
negotiated transactions at varying prices. We expect the closing date to be October 29,
2004.

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

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

CREDIT SUISSE FIRST BOSTON BLAYLOCK & PARTNERS, L.P.

The date of this Offering Circular Supplement is October 22, 2004.
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Ginnie Mae REMIC Trust 2004-082

The Trust will issue the classes of securities listed in the table below. If you own exchangeable
securities identified in the table, you can exchange them for the corresponding MX Securities, and
vice versa.

Original Final
Class of Principal Interest Principal Interest Distribution CUSIP
REMIC Securities Balance(2) Rate Type(3) Type(3) Date(4) Number
Security Group 1
EO(1) vovvivinnn... $ 78,818,000 0.0% TAC/AD PO August 2033 38374JRG3
ES(L) .. 57,799,866 (5) NTL (TAC/AD) INV/IO August 2033 38374JRH1
FE(1) o.oviiinnn... 57,799,866 (5) NTL (TAC/AD) FLT/IO August 2033 38374JR] 7
FL(1) oot 44,858,000 (5) NTL (PAC) FLT/I1O/DLY August 2033 38374JRK4
GS(1) vovviiiin... 57,799,866 (5) NTL (TAC/AD) INV/IO August 2033 38374JRL2
HS(1) vovvivenn.t. 57,799,866 (5) NTL (TAC/AD) INV/IO August 2033 38374JRMO
ISCL) oot 57,799,866 (5) NTL (TAC/AD) INV/IO August 2033 38374JRN8
KS(1) voviein.. 57,799,866 (5) NTL (TAC/AD) INV/IO August 2033 38374JRP3
PB(1) v.oovvvinnn... 50,355,000 5.5 PAC FIX July 2025 38374JRQ1
PC(1) vovvviiinnn... 30,208,000 5.5 PAC FIX October 2027 38374JRR9
PD.............. ... 38,859,000 5.5 PAC FIX March 2030 38374JRS7
PE......... .. ..., 22,580,000 5.5 PAC FIX June 2031 38374JRT5
PY . .............. 27,000,000 5.5 SEQ FIX October 2034 38374JRU2
SL(1) oot 44,858,000 (5) PAC INV/DLY August 2033 38374JRVO
ZB. ..o 7,322,000 5.5 Sup FIX/Z August 2033 38374JRW8
Security Group 2
BS.. ..ol 6,715,200 (5) TAC/AD INV October 2034 38374JRX6
Fooooooaaa 62,700,000 (5) TAC/AD FLT October 2034 38374JRY4
FA.. .. ... ... L. 10,072,800 (5) TAC/AD FLT October 2034 38374JRZ1
FB(1) «.ovivinnn... 16,079,142 (5) NTL (PAC/AD) FLT/IO October 2034 38374JSAS
OH(1).............. 25,012,000 0.0 PAC/AD PO October 2034 38374JSB3
SUCL) v 31,350,000 (5) NTL (TAC/AD) INV/IO October 2034 38374JSC1
SV(1) oot 31,350,000 (5) NTL (TAC/AD) INV/IO May 2027 38374JSD9
SW(L) oot 16,079,142 (5) NTL (PAC/AD) INV/IO October 2034 38374JSE7
ZC(1) vt 5,390,000 6.0 SUP/AD FIX/Z October 2034 38374]SF 4
ZU(CL) ot 110,000 6.0 SEQ FIX/Z October 2034 38374JSG2
Security Group 3
UI(1) oot 463,526,000 5.0 NTL (SEQ) FIX/I1O November 2032 38374JSHO
UO(L) e 463,526,000 0.0 SEQ PO November 2032 38374JSJ6
UY(L) oot 10,000,000 5.0 SEQ FIX October 2034 38374JSK3
VL(1) oo 15,365,465 5.0 AD/SEQ FIX January 2014 38374JSL1
VM(1) oo 24,872,682 5.0 SEQ/AD FIX June 2023 38374JSM9
ZL(1) oot 26,235,853 5.0 SEQ FIX/Z October 2034 38374JSN7
Residuals
RR......ooooiiii 0 0.0 NPR NPR October 2034 38374JSP2
RR3....ooiiiit 0 0.0 NPR NPR October 2034 38374JSQ0

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

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

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

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

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

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

Sponsor: Credit Suisse First Boston LLC
Trustee: U.S. Bank National Association
Tax Administrator: The Trustee
Closing Date: October 29, 2004

Distribution Date: The 20th day of each month or, if the 20th day is not a Business Day, the
first Business Day thereafter, commencing in November 2004.

Trust Assets:

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

1 Ginnie Mae II 5.5% 30

2 Ginnie Mae I1 6.0% 30

3 Ginnie Mae II 5.0% 30

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

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

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

Group 1 Trust Assets’

$300,000,000 354 4 5.95%
Group 2 Trust Assets
$110,000,000 355 3 6.43%
Group 3 Trust Assets”
$540,000,000 354 4 5.50%

! As of October 1, 2004.

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

 The Mortgage Loans underlying the Trust Assets may bear interest at rates

ranging from 0.25% to 1.50% per annum above the related Certificate Rates.

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

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

If you own exchangeable Securities you will be able, upon

notice and payment of an exchange fee, to exchange them for a proportionate interest in the
related Securities shown on Schedule I to this Supplement. See “Description of the Securi-
ties — Modification and Exchange” in this Supplement.

Increased Minimum Denomination Classes:

Each Class that constitutes a Principal Only,

Interest Only or Inverse Floating Rate Class. See “Description of the Securities — Form of

Securities” in this Supplement.

Interest Rates:

page of this Supplement or on Schedule I to this Supplement.

The Interest Rates for the Fixed Rate Classes are shown on the inside cover

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

Initial LIBOR
Interest Rate Interest Minimum  Maximum Delay for Minimum

Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate
Security Group 1
AF........ LIBOR + 0.30% 2.14% 0.3% 7.50% 0 0.0%
ES........ 3.00% — LIBOR 1.16% 0.0% 3.00% 0 3.0%
FE........ LIBOR + 0.30% 2.14% 0.3% 7.50% 0 0.0%
FL........ (LIBOR x 11.00) — 60.50%  0.00%  0.0% 5.50% 19 5.5%
GS ....... 6.00% — LIBOR 3.00% 0.0% 3.00% 0 6.0%
HS ....... 6.50% — LIBOR 0.50% 0.0% 0.50% 0 6.5%
IS........ 7.00% — LIBOR 0.50%  0.0% 0.50% 0 7.0%
KS........ 7.20% — LIBOR 0.20%  0.0% 0.20% 0 7.2%
LS........ 13.50% — (LIBOR X 2.25) 9.36%  0.0%  13.50% 0 6.0%
MS ... 15.00% — (LIBOR X 2.50) 10.40%  0.0%  15.00% 0 6.0%
NS ....... 16.50% — (LIBOR X 2.75) 11.44% 0.0% 16.50% 0 6.0%
PS........ 18.00% — (LIBOR X 3.00) 12.48% 0.0% 18.00% 0 6.0%
SA........ 91.00% — (LIBOR X 14.00) 7.00% 0.0% 7.00% 0 6.5%
SB........ 97.50% — (LIBOR X 15.00) 7.50% 0.0% 7.50% 0 6.5%
SC........ 98.00% — (LIBOR X 14.00) 7.00% 0.0% 7.00% 0 7.0%
SD ....... 105.00% — (LIBOR X 15.00) 7.50% 0.0% 7.50% 0 7.0%
SE........ 16.87% — (LIBOR X 2.41) 9.64%  0.0% 9.64% 0 7.0%
SG ... 19.25% — (LIBOR X 2.75) 11.00%  0.0%  11.00% 0 7.0%
SH ....... 21.00% — (LIBOR X 3.00) 12.00%  0.0%  12.00% 0 7.0%
SL........ 66.00% — (LIBOR X 11.00)  5.50% 0.0% 5.50% 19 6.0%
Us ....... 19.50% — (LIBOR X 3.25)  13.52%  0.0%  19.50% 0 6.0%
AYA T 21.00% — (LIBOR X 3.50) 14.56% 0.0% 21.00% 0 6.0%
WS ... 6.00% — LIBOR 4.16% 0.0% 6.00% 0 6.0%
XS .. 19.25% — (LIBOR X 2.75)  14.19%  0.0%  19.25% 0 7.0%
YS....o.... 252.00% — (LIBOR X 35.00) 7.00% 0.0% 7.00% 0 7.2%
Security Group 2
BS........ 10.80% — (LIBOR X 1.50) 8.04%  0.0%  10.80% 0 7.2%
Fooo.o..... LIBOR + 0.30% 2.14%  0.3% 7.00% 0 0.0%
FA........ LIBOR + 0.30% 2.14% 0.3% 7.50% 0 0.0%
FB ....... LIBOR + 0.30% 2.14% 0.3% 7.00% 0 0.0%
FW ....... LIBOR + 0.30% 2.14% 0.3% 7.00% 0 0.0%
JS oo 6.70% — LIBOR 4.86% 0.0% 6.70% 0 6.7%
SU ....... 6.70% — LIBOR 4.86% 0.0% 6.70% 0 6.7%

B-53




Initial LIBOR

Interest Rate Interest Minimum  Maximum Delay for Minimum
Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate
SV........ 6.70% — LIBOR 4.86%  0.0% 6.70% 0 6.7%
SW ... 6.70% — LIBOR 4.86% 0.0% 6.70% 0 6.7%

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

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

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

SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the Trustee
Fee, and the remainder of the Group 1 Principal Distribution Amount (the “Group 1 Adjusted
Principal Distribution Amount”) and the ZB Accrual Amount will be allocated as follows:

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

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

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

To EO, until reduced to its Scheduled Principal Balance for that Distribution Date
To ZB, until retired

To EO, without regard to its Scheduled Principal Balances, until retired

A

To PB, PC, PD, PE and SL, in that order, without regard to their Aggregate Scheduled
Principal Balances, until retired

6. To PY, until retired

SECURITY GROUP 2

The Group 2 Principal Distribution Amount and the ZC and ZU Accrual Amounts will be
allocated as follows:

1. To the PAC and TAC Classes, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date, concurrently, as follows:

a. 40% as follows:

i. To OH, until reduced to its Scheduled Principal Balance for that Distribution
Date

ii. To BS and FA, pro rata, while outstanding
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iii. To OH, without regard to its Scheduled Principal Balances, while outstanding
b. 60% to F, while outstanding
2. To ZC, until retired

3. To the PAC and TAC Classes, in the same manner and order of priority described in
Step 1 above, but without regard to their Aggregate Scheduled Principal Balances, until
retired

4. To ZU, until retired

SECURITY GROUP 3

A percentage of the Group 3 Principal Distribution Amount will be applied to the Trustee
Fee, and the remainder of the Group 3 Principal Distribution Amount (the “Group 3 Adjusted
Principal Distribution Amount’) and the ZL Accrual Amount will be allocated as follows:

e The ZL Accrual Amount to VL and VM, in that order, until retired, and then to ZL
e The Group 3 Adjusted Principal Distribution Amount in the following order of priority:
1. To UO, until retired
2. Concurrently:
a. 13.0763396710% to UY, until retired
b. 86.9236603290% to VL, VM and ZL, in that order, until retired

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

Class Structuring Ranges or Rates
PB, PC, PD, PE and SL (in the aggregate) ................. 100% PSA through 250% PSA
EO 160% PSA

OH . 150% PSA through 400% PSA
BS, F, FA and OH (in the aggregate) ..................... 30% CPR

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

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

Approximate

Original Class
Class Notional Balance Represents Approximately
Security Group 1
DI................... $ 22,888,636  45.4545454545% of PB (PAC Class)

8,238,545 27.2727272727% of PC (PAC Class)

$ 31,127,181
ES... ... ... .. $ 57,799,866  73.3333333333% of EO (TAC/AD Class)
FE......covviiiin. .. 57,799,866  73.3333333333% of EO (TAC/AD Class)
FL..oooo 44,858,000 100% of SL (PAC Class)
GS . 57,799,866  73.3333333333% of EO (TAC/AD Class)
HS .. ... ... ... 57,799,866  73.3333333333% of EO (TAC/AD Class)
IA ..o 8,238,545  27.2727272727% of PC (PAC Class)
IS o 57,799,866  73.3333333333% of EO (TAC/AD Class)
KS..o o 57,799,866  73.3333333333% of EO (TAC/AD Class)
Pl ... 22,888,636 45.4545454545% of PB (PAC Class)
WS o 57,799,866  73.3333333333% of EO (TAC/AD Class)
Security Group 2
FB ... . 16,079,142  64.2857142857% of OH (PAC/AD Class)
JS o 62,700,000 100% of F (TAC/AD Class)
SU o 31,350,000 100% of the last $31,350,000 of F (TAC/AD Class)
SV 31,350,000 100% of the first $31,350,000 of F (TAC/AD Class)
SW o 16,079,142  64.2857142857% of OH (PAC/AD Class)
Security Group 3
Ul 463,526,000 100% of UO (SEQ Class)

Tax Status: A Double REMIC as to the Group 1 and 2 Trust Assets and a Double REMIC as to
the Group 3 Trust Assets. Separate REMIC elections will be made for the related Issuing REMIC
and Pooling REMIC with respect to the Group 1 and 2 Trust Assets and the related Issuing
REMIC and Pooling REMIC with respect to the Group 3 Trust Assets (the “Group 1 and 2
Issuing REMIC,” “Group 1 and 2 Pooling REMIC,” “Group 3 Issuing REMIC” and “Group 3
Pooling REMIC,” respectively). See ‘“‘Certain Federal Income Tax Consequences” in this
Supplement and in the Base Offering Circular.

Regular and Residual Classes: Classes RR and RR3 are Residual Classes. Class RR constitutes
the Residual Interest of the Group 1 and 2 Issuing and Pooling REMICs. Class RR3 constitutes
the Residual Interest in the Group 3 Issuing and Pooling REMICs. All other Classes of REMIC
Securities are Regular Classes.
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Offering Circular Supplement
(To Base Offering Circular dated October 1, 2004)

$772,253,212

Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities

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

See ‘“‘Risk Fac-
tors’’ beginning on
page S-9 which
highlights some of
these risks.

and MX Securities

Ginnie Mae REMIC Trust 2004-089

The Securities

The Trust will issue the Classes of Securities listed on the
inside front cover.

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely payment of principal
and interest on the securities. The Ginnie Mae Guaranty is
backed by the full faith and credit of the United States of
America.

The Trust and its Assets

The Trust will own Ginnie Mae Certificates and a certain
previously issued certificate.

The Sponsor and the Co-Sponsor will offer the securities from time to time in
negotiated transactions at varying prices. We expect the closing date to be October 29,

2004.

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

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

BANC OF AMERICA SECURITIES LLC BLAYLOCK & PARTNERS, L.P.

The date of this Offering Circular Supplement is October 25, 2004.
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Ginnie Mae REMIC Trust 2004-089

The Trust will issue the classes of securities listed in the table below. If you own exchangeable
securities identified in the table, you can exchange them for the corresponding MX Securities, and

vice versa.

Original Final
Class of Principal Interest Principal Interest Distribution CUSIP
REMIC Securities Balance(2) Rate Type(3) Type(3) Date(4) Number
Security Group 1
FP(1) e $228,653,508 (5) PAC/AD FLT October 2034  38374JJ L1
JSCL) oo 228,653,508 (5) NTL (PAC/AD) INV/IO  October 2034  38374JJM9
KD(L) vooiiiiiia 123,596,492 4.15% PAC/AD FIX October 2034  38374JJN7
KS(1) v 45,730,701 (5) NTL (PAC/AD) INV/IO October 2034  38374J]JP 2
MS(L) voviiii 239,328,857 (5) NTL (TAC/AD) INV/IO October 2034  38374JJQ0
OM(1) voviiiiin. 39,888,143 0.0 TAC/AD PO October 2034  38374JJR 8
PE(L) vovviiiii . 5,531,000 6.0 SCH/AD FIX October 2034 38374JJS6
PE(1) .o, 239,328,857 (5) TAC/AD FLT October 2034  38374]J T4
PZ.. ... .o il 1,000 6.0 SCH/AD FIX/Z October 2034  38374JJU1
SM(1) v 239,328,857 (5) NTL (TAC/AD) INV/IO October 2034  38374JJV9
ZP .o 1,000 6.0 TAC/AD FIX/Z October 2034  38374JJW7
I 63,000,000 6.0 SUP FIX/Z October 2034 38374 JX5
Security Group 2
S o 39,950,488 (5) SC/PT INV February 2034 38374JJY3
Security Group 3
LEF oo 25,000,000 (5) TAC/AD FLT October 2034  38374]J720
LO(L) o 6,818,183 0.0 TAC/AD PO October 2034  38374JKA3
SX(1) v 25,000,000 (5) NTL (TAC/AD) INV/IO October 2034 38374JKB1
LZ e 484,541 5.5 SUP FIX/Z October 2034  38374JKC9
Residual
RR. .o 0 0.0 NPR NPR October 2034  38374JKD7

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

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

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

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

(5) See “Terms Sheet — Interest Rates’ in this Supplement.
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TERMS SHEET

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

Sponsor: Banc of America Securities LLC
Trustee: U.S. Bank National Association
Tax Administrator: The Trustee
Closing Date: October 29, 2004

Distribution Dates: For the Group 3 Securities, the 16th day of each month or, if the 16th
day is not a Business Day, the first Business Day thereafter, commencing in November 2004. For
the Group 1 and Group 2 Securities, the 20th day of each month or, if the 20th day is not a
Business Day, the first Business Day thereafter, commencing in November 2004.

Trust Assets:

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

1 Ginnie Mae II 6.0% 30

2 Underlying Certificate & @

3 Ginnie Mae I 5.5% 30

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

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

Assumed Characteristics of the Mortgage Loans Underlying the Group 1 and Group 3
Trust Assets':

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

Group 1 Trust Assets

$700,000,000 355 3 6.44%
Group 3 Trust Assets
$32,302,724 358 1 6.00%

1

As of October 1, 2004.

* Does not include the Group 1 and Group 3 Trust Assets that will be added

to pay the Trustee Fee.

The Mortgage Loans underlying the Group 1 Trust Assets may bear interest
at rates ranging from 0.25% to 1.50% per annum above the related Certifi-
cate Rate.

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

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

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

Increased Minimum Denomination Classes: Each Class that constitutes a Principal Only,
Interest Only or Inverse Floating Rate Class. See “‘Description of the Securities — Form of
Securities” in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the inside cover
page of this Supplement or on Schedule I to this Supplement.

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

Initial LIBOR
Interest Rate Interest Minimum Maximum Delay for Minimum

Class Formula (1) Rate(2) Rate Rate (in days) Interest Rate
BS...... 15.00% — (LIBOR X 2.50) 10.40000000%  0.00%  15.00000000% 0 6.00%
F....... LIBOR + 0.30% 2.14000000%  0.30% 7.00000000% 0 0.00%
FP...... LIBOR + 0.30% 2.14000000%  0.30% 7.00000000% 0 0.00%
HS ..... 6.00% — LIBOR 4.16000000%  0.00% 6.00000000% 0 6.00%
JS ..o 6.00% — LIBOR 4.16000000%  0.00% 6.00000000% 0 6.00%
KS...... 33.50% — (LIBOR X 5.00) 3.50000000%  0.00% 3.50000000% 0 6.70%
LF...... LIBOR + 0.35% 2.23875000%  0.35% 7.00000000% 0 0.00%
LS ...... 24.38333006% — (LIBOR X 3.66666603) 17.45791460%  0.00%  24.38333006% 0 6.65%
MS ..... 6.70% — LIBOR 0.70000000%  0.00% 0.70000000% 0 6.70%
PF...... LIBOR + 0.30% 2.14000000%  0.30% 7.00000000% 0 0.00%
S 6.70% — LIBOR 4.86000000%  0.00% 6.70000000% 0 6.70%
SD ..... 40.19999983% — (LIBOR X 5.99999997)  29.15999991%  0.00%  40.19999985% 0 6.70%
SF...... 18.00% — (LIBOR X 3.00) 12.48000000%  0.00%  18.00000000% 0 6.00%
SI...... 6.70% — LIBOR 4.86000000%  0.00% 6.70000000% 0 6.70%
S)o..oo.. 9.00% — LIBOR 7.09000000%  3.50% 9.00000000% 0 5.50%
SM ..... 6.00% — LIBOR 4.16000000%  0.00% 6.00000000% 0 6.00%
SO ..... 24.00% — (LIBOR X 4.00) 16.64000000%  0.00%  24.00000000% 0 6.00%
SP...... 12.00% — (LIBOR x 2.00) 8.32000000%  0.00%  12.00000000% 0 6.00%
ST...... 21.00% — (LIBOR X 3.50) 14.56000000%  0.00%  21.00000000% 0 6.00%
SU...... 36.00% — (LIBOR x 6.00) 24.96000000%  0.00%  36.00000000% 0 6.00%
SX...... 6.65% — LIBOR 4.76125000%  0.00% 6.65000000% 0 6.65%
TS ...... 76.57142853% — (LIBOR X 11.42857142) 8.00000000%  0.00% 8.00000000% 0 6.70%
Us...... 71.78571424% — (LIBOR x 10.714285708) 7.50000000%  0.00% 7.50000000% 0 6.70%
WS ... 67.00% — (LIBOR X 10.00) 7.00000000%  0.00% 7.00000000% 0 6.70%
YS...... 6.70% — LIBOR 4.86000000%  0.00% 6.70000000% 0 6.70%

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

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

SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the Trustee
Fee, and the remainder of the Group 1 Principal Distribution Amount (the “Group 1 Adjusted
Principal Distribution Amount”) and the PZ, ZP and ZW Accrual Amounts will be allocated as

follows:

e The PZ Accrual Amount in the following order of priority:

1. To PE, until retired

2. To PZ, until retired

e The ZP Accrual Amount in the following order of priority:

1. Concurrently, to OM and PF, pro rata, until retired

2. To ZP, until retired

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

1. To the PAC, Scheduled and TAC Classes, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date, as follows:

a.

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

Sequentially, to PE and PZ, in that order, until reduced to their Aggregate Sched-
uled Principal Balance for that Distribution Date

. Concurrently, to OM and PF, pro rata, until retired
. To ZP, until retired

. Concurrently, to FP and KD, pro rata, without regard to their Aggregate Scheduled

Principal Balances, until retired

Sequentially, to PE and PZ, in that order, without regard to their Aggregate
Scheduled Principal Balances, until retired

2. To ZW, until retired

3. To the PAC, Scheduled and TAC Classes, in the same manner and order of priority
described in Step 1. above without regard to their Aggregate Scheduled Principal
Balances, until retired
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SECURITY GROUP 2

e The Group 2 Principal Distribution Amount to SJ, until retired

SECURITY GROUP 3

A percentage of the Group 3 Principal Distribution Amount will be applied to the Trustee
Fee, and the remainder of the Group 3 Principal Distribution Amount (the “Group 3 Adjusted
Principal Distribution Amount’) and the LZ Accrual Amount will be allocated as follows:

e The LZ Accrual Amount as follows:

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

2. To LZ, until retired
e The Group 3 Adjusted Principal Distribution Amount in the following order of priority:

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

2. To LZ, until retired

3. Concurrently, to LF and LO, pro rata, without regard to their Aggregate Scheduled
Principal Balances, until retired

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

Class Structuring Ranges or Rates

FP and KD (in the aggregate) ......... ..., 115% PSA through 395% PSA(1)
PE and PZ (in the aggregate) .......... ... ... ....... 117% PSA through 900% PSA(2)
FP, KD, OM, PE, PF, PZ and ZP (in the aggregate)...... 450% PSA

LF and LO (in the aggregate) .............ccooviun... 128% PSA

(1) Initial Effective Range 115% PSA - 388% PSA
(2) Initial Effective Range 117% PSA - 122% PSA

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

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

Original Class Represents
Class Notional Balance Approximately
1) R $ 23,689,327  19.1666666667% of KD (PAC/AD Class)
HS ..o 228,653,508 100% of FP (PAC/AD Class)
171,490,131 71.6545982585% of PF (TAC/AD Class)
400,143,639
TS 228,653,508 100% of FP (PAC/AD Class)
KS . oo 45,730,701  19.9999997376% of FP (PAC/AD Class)
MS. .. . 239,328,857 100% of PF (TAC/AD Class)
1) 921,833  16.6666666667% of PE (SCH/AD Class)
S 228,653,508 100% of FP (PAC/AD Class)
SL.o 239,328,857 100% of PF (TAC/AD Class)
SM ... 239,328,857 100% of PF (TAC/AD Class)
SX o 25,000,000 100% of LF (TAC/AD Class)
YS oo 228,653,508 100% of FP (PAC/AD Class)
171,490,131  71.6545982585% of PF (TAC/AD Class)
400,143,639

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

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual
Interest of the Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities are
Regular Classes.
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Offering Circular Supplement
(To Base Offering Circular dated October 1, 2004)

$543,434,350

Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities

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

See ‘“Risk
Factors” beginning
on page S-12 which
highlights some of
these risks.

and MX Securities

Ginnie Mae REMIC Trust 2004-104

The Securities

The Trust will issue the Classes of Securities listed on the
inside front cover.

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely payment of principal
and interest on the securities. The Ginnie Mae Guaranty is
backed by the full faith and credit of the United States of
America.

The Trust and its Assets

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

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

2004.

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

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

CREDIT SUISSE FIRST BOSTON BLAYLOCK & PARTNERS, L.P.

The date of this Offering Circular Supplement is December 22, 2004.
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Ginnie Mae REMIC Trust 2004-104

The Trust will issue the classes of securities listed in the table below. If you own exchangeable
securities identified in the table, you can exchange them for the corresponding MX Securities, and

vice versa.

Class of
REMIC Securities

(1) These Securities may be exchanged for MX Securities described in Schedule 1.
(2) Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for each Notional Class (indicated by

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

Original Principal Interest Principal Interest Final CUSIP

Balance(2) Rate Type(3) Type(3) Distribution Date(4) Number
$ 10,767,607 5.5% SC/SEQ/AD FIX April 2034 38374KBCO
10,767,606 5.5 SC/SEQ/AD FIX April 2034 38374KBD4
1,015,164 5.0 NTL (SC/STP) FIX/I10O April 2034 38374KBE2
5,000 5.5 SC/SEQ FIX/Z April 2034 38374KBF9
5,000,000 5.0 SC/SEQ FIX February 2032 38374KBG7
5,000,000 6.0 SC/SEQ FIX February 2032 38374KBH5
5,000,000 5.0 SC/SEQ FIX February 2032 38374KBJ 1
5,000,000 6.0 SC/SEQ FIX February 2032 38374KBK8
25,480,614 (5) TAC/AD FLT December 2034 38374KBL6
96,956,666 (5) TAC/AD FLT December 2034 38374KBM4
126,626,500 (5) NTL (PAC/AD) FLT/10 November 2034 38374KBN2
126,626,500 (5) NTL (PAC/AD) INV/10O November 2034 38374KBP7
161,161,000 0.0 PAC/AD PO November 2034 38374KBQ5
322,461 5.5 PAC/AD FIX/Z December 2034 38374KBR3
6,949,259 (5) TAC/AD INV December 2034 38374KBS1
96,956,666 (5) NTL (TAC/AD) INV/IO December 2034 38374KBT9
126,626,500 (5) NTL (PAC/AD) INV/IO November 2034 38374KBU6
313,000 6.0 SEQ/AD FIX/Z December 2034 38374KBV4
10,958,500 6.0 SUP/AD FIX/Z August 2032 38374KBW2
10,958,500 6.0 SUP FIX/Z December 2034 38374KBX0
5,555,137 6.0 SC/PT FIX/Z (6)  October 2034 38374KBY8
17,662,857 (5) SC/PT FLT June 2031 38374KBZ5
4,817,143 0.0 SC/PT PO June 2031 38374KCA9
17,662,857 (5) NTL (SC/PT) INV/10 June 2031 38374KCB7
4,257,643 0.0 SC/PT PO August 2031 38374KCC5
15,611,357 (5) NTL (SC/PT) INV/10 August 2031 38374KCD3
15,611,357 (5) SC/PT FLT August 2031 38374KCE1
8,625,858 0.0 SC/PT PO April 2033 38374KCF8
31,628,142 (5) NTL (SC/PT) INV/10O April 2033 38374KCG6
31,628,142 (5) SC/PT FLT April 2033 38374KCH4
4,469,572 0.0 SC/PT PO August 2033 38374KCJ0
16,388,428 (5) NTL (SC/PT) INV/1O August 2033 38374KCK7
16,388,428 (5) SC/PT FLT August 2033 38374KCL5
7,504,286 0.0 SC/PT PO September 2033 38374KCM3
27,515,714 (5) NTL (SC/PT) INV/1O September 2033 38374KCN1
27,515,714 (5) SC/PT FLT September 2033 38374KCP6
17,414,571 (5) SC/PT FLT October 2031 38374KCQ4
4,749,429 0.0 SC/PT PO October 2031 38374KCR2
17,414,571 (5) NTL (SC/PT) INV/IO October 2031 38374KCS0
17,752,428 (5) SC/PT FLT July 2033 38374KCT8
4,841,572 0.0 SC/PT PO July 2033 38374KCU5
17,752,428 (5) NTL (SC/PT) INV/10 July 2033 38374KCV3
0 0.0 NPR NPR December 2034 38374KCW1

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

Class Al will be reduced with the related Trust Assets.

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

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

(6) Class ZL is an Accrual Class because its underlying certificate is an Accrual Class.
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TERMS SHEET

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

Sponsor: Credit Suisse First Boston LLC
Trustee: U.S. Bank National Association
Tax Administrator: The Trustee
Closing Date: December 30, 2004

Distribution Date: The 20th day of each month or, if the 20th day is not a Business Day, the
first Business Day thereafter, commencing in January 2005.

Trust Assets:

Trust Original Term
Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)
Underlying Certificates D L
Underlying Certificate @ o
Ginnie Mae II 6.0% 30
Underlying Certificate W )
Underlying Certificate ) L
Underlying Certificate W W
Underlying Certificate £ 8
Underlying Certificate v (1
Underlying Certificate ) (L
Underlying Certificate ) W
Underlying Certificate W M

—_ =
e I e NIV A O N

(" Certain information regarding the Underlying Certificates is set forth in

Exhibits A and B to this Supplement.

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

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

Weighted Average Weighted Average
Principal Remaining Term to Loan Age Weighted Avera§e
Balance® Maturity (in months) (in months) Mortgage Rate
$313,100,000 355 4 6.4%

' As of December 1, 2004.

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

The Mortgage Loans underlying the Group 3 Trust Assets may bear interest
at rates ranging from 0.25% to 1.50% per annum above the related Certifi-
cate Rate.
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The actual remaining terms to maturity, loan ages and Mortgage Rates of many of the Mortgage
Loans underlying the Group 3 Trust Assets will differ from the weighted averages shown above,
perhaps significantly. See “The Trust Assets — The Mortgage Loans’ in this Supplement. See
Exhibit A to this Supplement for certain information regarding the characteristics of the
Mortgage Loans included in the related Underlying Trusts.

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

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

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

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the inside cover
page of this Supplement or on Schedule I to this Supplement.

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

LIBOR
for
Initial Minimum
Interest Rate Interest Minimum  Maximum Delay Interest

Class Formula(1) Rate(2) Rate Rate (in days) Rate
Security Group 3
FA ... LIBOR + 0.25% 2.39000000%  0.25% 7.00000000% 0 0.00%
FE ... LIBOR + 0.25% 2.39000000%  0.25% 7.00000000% 0 0.00%
FG... LIBOR + 0.25% 2.39000000%  0.25% 7.00000000% 0 0.00%
FH... LIBOR + 0.20% 2.34000000% 0.20% 7.00000000% 0 0.00%
FI ... LIBOR + 0.20% 2.34000000% 0.20% 7.00000000% 0 0.00%
FP ... LIBOR + 0.25% 2.39000000%  0.25% 7.00000000% 0 0.00%
IS ... 6.75% — LIBOR 4.61000000% 0.00% 6.75000000% 0 6.75%
SE ... 24.74999823% — (LIBOR x 3.66666633) 16.90333228% 0.00% 24.74999823% 0 6.75%
SG... 6.75% — LIBOR 4.61000000% 0.00% 6.75000000% 0 6.75%
SI ... 6.80% — LIBOR 0.05000000%  0.00% 0.05000000% 0 6.80%
SP ... 6.80% — LIBOR 4.66000000% 0.00% 6.80000000% 0 6.80%
Security Group 5
AF ... LIBOR + 0.30% 2.60625000% 0.30% 7.00000000% 0 0.00%
AS ... 6.70% — LIBOR 4.39375000% 0.00% 6.70000000% 0 6.70%
ST ... 11.16666624% — (LIBOR x 1.66666661) 7.32291637% 0.00% 11.16666624% 0 6.70%
SU... 17.86666599% — (LIBOR X 2.66666657) 11.71666621% 0.00% 17.86666599% 0 6.70%
SV ... 24.56666573% — (LIBOR x 3.66666653) 16.11041605% 0.00% 24.56666573% 0 6.70%
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LIBOR

Initial Minfi(::;um

Interest Rate Interest Minimum  Maximum Delay Interest
Class Formula (1) Rate(2) Rate Rate (in days) Rate
Security Groups 5, 6, 7, 8 and 9
FJ ... LIBOR + 0.30% 2.60625000% 0.30%  7.00000000% 0 0.00%
SJ.... 24.56666455% — (LIBOR X 3.66666636) 16.11041526% 0.00% 24.56666455% 0 6.70%
SL ... 17.86666513% — (LIBOR X 2.66666644) 11.71666565% 0.00% 17.86666513% 0 6.70%
SM. .. 6.70% — LIBOR 4.39375000% 0.00%  6.70000000% 0 6.70%
SN ... 11.1666657% — (LIBOR x 1.66666653) 7.32291602% 0.00% 11.16666570% 0 6.70%
Security Groups 5, 6, 7, 8,9, 10 and 11
FS ... 6.70% — LIBOR 4.39375000% 0.00%  6.70000000% 0 6.70%
Security Group 6
BS... 6.70% — LIBOR 4.39375000% 0.00%  6.70000000% 0 6.70%
FL ... LIBOR + 0.30% 2.60625000% 0.30%  7.00000000% 0 0.00%
SW .. 11.16666618% — (LIBOR x 1.6666666) 7.32291633% 0.00% 11.16666618% 0 6.70%
SX ... 17.86666590% — (LIBOR x 2.66666656) 11.71666615% 0.00% 17.86666590% 0 6.70%
SY ... 24.56666561% — (LIBOR x 3.66666652) 16.11041595% 0.00% 24.56666561% 0 6.70%
Security Group 7
CS... 6.70% — LIBOR 4.39375000% 0.00%  6.70000000% 0 6.70%
FM .. LIBOR + 0.30% 2.60625000% 0.30%  7.00000000% 0 0.00%
JS.... 11.16666525% — (LIBOR x 1.66666646) 7.32291573% 0.00% 11.16666525% 0 6.70%
KS... 17.80666644% — (LIBOR X 2.66666633) 11.71666518% 0.00% 17.86666440% 0 6.70%
LS ... 24.56666355% — (LIBOR X 3.66666621) 16.11041460% 0.00% 24.56666355% 0 6.70%
Security Group 8
DS... 6.70% — LIBOR 4.39375000% 0.00%  6.70000000% 0 6.70%
FN... LIBOR + 0.30% 2.60625000% 0.30%  7.00000000% 0 0.00%
MS... 11.16666484% — (LIBOR X 1.6666664) 7.32291546% 0.00% 11.16666484% 0 6.70%
NS... 17.86666375% — (LIBOR X 2.66666624) 11.71666473% 0.00% 17.86666375% 0 6.70%
PS ... 24.56666266% — (LIBOR X 3.66666607) 16.11041404% 0.00% 24.56666266% 0 6.70%
Security Group 9
ES... 6.70% — LIBOR 4.39375000% 0.00%  6.70000000% 0 6.70%
FU... LIBOR + 0.30% 2.60625000% 0.30%  7.00000000% 0 0.00%
QS... 11.16666612% — (LIBOR x 1.66666659) 7.32291630% 0.00% 11.16666612% 0 6.70%
TS ... 17.8666658% — (LIBOR X 2.66666654) 11.71666609% 0.00% 17.86666580% 0 6.70%
US... 24.56666547% — (LIBOR X 3.66666649) 16.11041588% 0.00% 24.56666547% 0 6.70%
Security Group 10
FV... LIBOR + 0.30% 2.60625000% 0.30%  7.00000000% 0 0.00%
GS... 6.70% — LIBOR 4.39375000% 0.00%  6.70000000% 0 6.70%
VS ... 11.16666538% — (LIBOR X 1.66666648) 7.32291581% 0.00% 11.16666538% 0 6.70%
WS .. 17.86666461% — (LIBOR X 2.66666637) 11.71666529% 0.00% 17.86666461% 0 6.70%
XS... 24.56666384% — (LIBOR X 3.66666625) 16.11041480% 0.00% 24.56666384% 0 6.70%
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LIBOR

Initial Mirfict)ll;um

Interest Rate Interest Minimum  Maximum Delay Interest
Class Formula(1) Rate(2) Rate Rate (in days) Rate
Security Groups 10 and 11
FK... LIBOR + 0.30% 2.60625000% 0.30% 7.00000000% 0 0.00%
OS... 6.70% — LIBOR 4.39375000% 0.00% 6.70000000% 0 6.70%
SA ... 17.86666429% — (LIBOR x 2.66666632) 11.71666509% 0.00% 17.86666429% 0 6.70%
SH... 11.16666518% — (LIBOR X 1.66666645) 7.32291568% 0.00% 11.16666518% 0 6.70%
SK ... 24.5666634% — (LIBOR X 3.66666619) 16.11041450% 0.00% 24.56666340% 0 6.70%
Security Group 11
FW .. LIBOR + 0.30% 2.60625000% 0.30% 7.00000000% 0 0.00%
HS... 6.70% — LIBOR 4.39375000% 0.00% 6.70000000% 0 6.70%
SF ... 24.56666297% — (LIBOR X 3.66666612) 16.11041423% 0.00% 24.56666297% 0 6.70%
SO... 17.86666398% — (LIBOR X 2.66666627) 11.71666489% 0.00% 17.86666398% 0 6.70%
YS ... 11.16666498% — (LIBOR x 1.66666642) 7.32291555% 0.00% 11.16666498% 0 6.70%

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

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

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

SECURITY GROUP 1

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

SECURITY GROUP 2

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

1. To AJ and AK, pro rata, until retired

2. To AL and AM, pro rata, until retired

SECURITY GROUP 3

A percentage of the Group 3 Principal Distribution Amount will be applied to the Trustee
Fee, and the remainder of the Group 3 Principal Distribution Amount (the “Group 3 Adjusted
Principal Distribution Amount”) and the PZ, ZE, ZH and ZK Accrual Amounts will be allocated
as follows:

* The PZ Accrual Amount in the following order of priority:
1. To KO, until retired

2. To PZ
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e The ZE Accrual Amount in the following order of priority:

1. To the PAC and TAC Classes until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date, concurrently as follows:

(a) 66.6666668959% as follows:

(i) To KO and PZ, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

(ii) To FE and SE, pro rata, while outstanding

(iii) To KO and PZ, in that order, without regard to their Aggregate Sched-
uled Principal Balances, while outstanding

(b) 33.3333331041% to FG, while outstanding
2. To ZE
e The ZH Accrual Amount in the following order of priority:

1. To the PAC and TAC Classes until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date, concurrently as follows:

(a) 66.6666668959% as follows:

(i) To KO and PZ, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

(ii) To FE and SE, pro rata, while outstanding

(iii) To KO and PZ, in that order, without regard to their Aggregate Sched-
uled Principal Balances, while outstanding

(b) 33.3333331041% to FG, while outstanding
2. To ZE, until retired
3. To ZH
e The ZK Accrual Amount in the following order of priority:

1. To the PAC and TAC Classes until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date, concurrently as follows:

(a) 66.6666668959% as follows:

(i) To KO and PZ, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

(ii) To FE and SE, pro rata, while outstanding

(iii) To KO and PZ, in that order, without regard to their Aggregate Sched-
uled Principal Balances, while outstanding

(b) 33.3333331041% to FG, while outstanding
2. To ZE, until retired
3. To ZH, until retired

4. To ZK
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* The Group 3 Adjusted Principal Distribution Amount in the following order of priority:

1. To the PAC and TAC Classes until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date, concurrently as follows:

(a) 66.6666668959% as follows:

(i) To KO and PZ, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

(ii) To FE and SE, pro rata, while outstanding

(iii) To KO and PZ, in that order, without regard to their Aggregate Sched-
uled Principal Balances, while outstanding

(b) 33.3333331041% to FG, while outstanding
2. To ZH and ZK, in that order, until retired

3. To the PAC and TAC Classes, in the same manner and order of priority described in
Step 1 above, but without regard to the Aggregate Scheduled Principal Balances for all such
Classes, until retired

4. To ZE, until retired.

SECURITY GROUP 4

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

SECURITY GROUP 5

The Group 5 Principal Distribution Amount will be allocated to AF and AO, pro rata, until

retired

SECURITY GROUP 6

The Group 6 Principal Distribution Amount will be allocated to BO and FL, pro rata, until

retired

SECURITY GROUP 7

The Group 7 Principal Distribution Amount will be allocated to CO and FM, pro rata, until

retired

SECURITY GROUP 8

The Group 8 Principal Distribution Amount will be allocated to DO and FN, pro rata, until

retired

SECURITY GROUP 9

The Group 9 Principal Distribution Amount will be allocated to EO and FU, pro rata, until

retired
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SECURITY GROUP 10

The Group 10 Principal Distribution Amount will be allocated to FV and GO, pro rata, until
retired

SECURITY GROUP 11

The Group 11 Principal Distribution Amount will be allocated to FW and HO, pro rata,
until retired

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

Class Structuring Range or Rate
KO and PZ (in the aggregate) .........couiiiiuneeennnn .. 300% PSA through 450% PSA
FE, FG, KO, PZ and SE (in the aggregate) ................. 450% PSA

Accrual Classes: Interest will accrue on each Accrual Class identified on the inside front
cover of this Supplement at the per annum rate set forth on that page. However, no interest will
be distributed to the Accrual Classes as interest. Interest so accrued on each Accrual Class on
each Distribution Date will constitute an Accrual Amount, which will be added to the
Class Principal Balance of that Class on each Distribution Date and (except in the case of
Class ZL) will be distributable as principal as set forth in this Terms Sheet under “‘Allocation of
Principal.”
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Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The
Class Notional Balance of each Notional Class represents the percentage indicated below of,
and reduces to that extent with, the Class Principal Balances indicated:

Approximate
Original Class
Class Notional Balance Represents Approximately

Security Group 1

Al ... . $ 1,015,164 4.7128816301% of the Group 1 Trust Assets
Security Group 3

Bl ........... $147,730,916 91.6666666667% of KO (PAC/AD Class)

1 $126,626,500 78.5714285714% of KO (PAC/AD Class)

IS ... $126,626,500 78.5714285714% of KO (PAC/AD Class)
SG..oiii $ 96,956,666 100% of FG (TAC/AD Class)

N $126,626,500 78.5714285714% of KO (PAC/AD Class)
SP ... $126,626,500 78.5714285714% of KO (PAC/AD Class)
Security Group 5

AS ... ... $ 17,662,857 100% of AF (SC/PT Class)

Security Groups 5, 6, 7, 8 and 9

SM .......... $108,806,498 100% of AF, FL, FM, FN and FU (in the aggregate)

(SC/PT Classes)

Security Groups 5, 6, 7, 8,9, 10 and 11

FS ........... $143,973,497 100% of AF, FL, FM, FN, FU, FV and FW (in the aggregate)
(SC/PT Classes)

Security Group 6

BS........... $ 15,611,357 100% of FL (SC/PT Class)
Security Group 7

CS........... $ 31,628,142 100% of FM (SC/PT Class)
Security Group 8

DS........... $ 16,388,428 100% of FN (SC/PT Class)
Security Group 9

ES........... $ 27,515,714 100% of FU (SC/PT Class)
Security Group 10

GS.oreennn $ 17,414,571 100% of FV (SC/PT Class)
Security Groups 10 and 11

OS........... $ 35,166,999 100% of FV and FW (in the aggregate) (SC/PT Classes)

Security Group 11
HS........... $ 17,752,428 100% of FW (SC/PT Class)

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

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual
Interest of the Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities are
Regular Classes.
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Offering Circular Supplement
(To Base Offering Circular dated October 1, 2004)

$796,505,016

Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2005-013

The securities may The Securities
not be suitable invest-

ments for you. You The Trust will issue the Classes of Securities listed on the inside

should consider care- front cover.
fully the risks of in-
vesting in them. The Ginnie Mae Guaranty

See “Risk Factors” Ginnie Mae will guarantee the timely payment of principal and
beginning on page S-8 interest on the securities. The Ginnie Mae Guaranty is backed by
which highlights some the full faith and credit of the United States of America.
of these risks.

The Trust and its Assets

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

The Sponsor and the Co-Sponsor will offer the securities from time to time in negotiated
transactions at varying prices. We expect the closing date to be February 28, 2005.

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

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

Citigroup Williams Capital Group, L.P.

The date of this Offering Circular Supplement is February 18, 2005.
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Ginnie Mae REMIC Trust 2005-013

The Trust will issue the classes of securities listed in the table below. If you own exchangeable
securities identified in the table, you can exchange them for the corresponding MX Securities, and
vice versa.

Class of Original

REMIC Principal Interest Interest Final Distribution

Securities Balance(2) Rate Principal Type(3) Type(3) Date(4) CUSIP Number
Security Group 1

AB........ $ 14,581,000 5.00% SUP FIX July 2033 38374KTU7
AC........ 2,884,000  5.00 SUP FIX September 2033 38374KTV5
AD........ 13,149,500  5.00 SUP FIX May 2034 38374KTW3
AE ........ 7,441,000  5.00 SUP FIX September 2034 38374KTX1
AG........ 5,225,500 5.00 SUP FIX December 2034 38374KTY9
AH........ 3,741,500  5.00 SUP FIX February 2035  38374KTZ6
FA ........ 87,500,000 (5) STP FLT February 2035  38374KUA9
PA ........ 189,640,500  4.25 PAC FIX November 2033 38374KUTS8
PB........ 16,978,500  5.00 PAC FIX September 2034 38374KUV3
PC........ 6,545,000  5.00 PAC FIX January 2035 38374KUW1
PD........ 1,316,000  5.00 PAC FIX February 2035  38374KUX9
PE ........ 997,500  5.00 PAC FIX February 2035  38374KUY7
PL......... 25,860,068  5.50 NTL(PAC) FIX/IO November 2033 38374KUUS5
SA ... 87,500,000  (5) NTL(STP) INV/IO  February 2035  38374KUB7
Security Group 2

BA ........ 22,900,000  5.00 SUP FIX July 2032 38374KUF8
BC........ 11,208,000  5.00 SEQ FIX February 2033  38374KUG6
BD........ 19,626,000  5.00 SEQ FIX February 2034  38374KUH4
BE ........ 12,499,000  5.00 SEQ FIX September 2034 38374KUJO
BG........ 10,991,000 5.00 SEQ FIX February 2035  38374KUK?7Y
BZ........ 7,776,000  5.00 SUP FIX/Z April 2031 38374KUE1
FD........ 95,000,000 (5) STP FLT February 2035  38374KULS5
MA........ 200,000,000  4.25 SCH/AD FIX July 2032 38374KUC5
MI ..o 27,272,727 550  NTL(SCH/AD) FIX/IO July 2032 38374KUD3
SD ..., 95,000,000  (5) NTL(STP) INV/IO  February 2035  38374KUM3
Security Group 3

JA. ... 5,000,000  4.50 SC/SEQ FIX July 2034 38374KUN1
B, 5,000,000  4.50 SC/SEQ FIX July 2034 38374KUP6
Security Group 4

NA(1) .... 50,000,000  5.00 SEQ FIX July 2033 38374KUQ4
NB........ 6,505,016  5.00 SEQ FIX February 2035  38374KUR2
Residual

RR........ 0 0.00 NPR NPR February 2035  38374KVEOQ

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

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

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

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

(5) See “Terms Sheet — Interest Rates’ in this Supplement.
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TERMS SHEET

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

Sponsor: Citigroup Global Markets Inc.
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee
Closing Date: February 28, 2005

Distribution Date: The 20th day of each month or, if the 20th day is not a Business Day, the
first Business Day thereafter, commencing in March 2005.

Trust Assets:

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

1 Ginnie Mae I1 5.5% 30

2 Ginnie Mae I1 5.5 30

3 Underlying Certificate @ w

4 Ginnie Mae II 5.0 30

(" Certain information regarding the Underlying Certificate is set forth in

Exhibits A and B to this Supplement.

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

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

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

Group 1 Trust Assets

$350,000,000 346 9 5.864%
Group 2 Trust Assets
$380,000,000 357 2 5.970%
Group 4 Trust Assets
$ 56,505,016 355 5 5.500%

' As of February 1, 2005.

* The Mortgage Loans underlying the Group 1, 2 and 4 Trust Assets may bear
interest at rates ranging from 0.25% to 1.50% per annum above the related
Certificate Rate.

The actual remaining terms to maturity, loan ages and Mortgage Rates of many of the Mortgage
Loans underlying the Group 1, 2 and 4 Trust Assets will differ from the weighted averages
shown above, perhaps significantly. See “The Trust Assets — The Mortgage Loans’ in this
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Supplement. See Exhibit A to this Supplement for certain information regarding the characteris-
tics of the Mortgage Loans included in the Underlying Trust.

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

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

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

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the inside cover
page of this Supplement or on Schedule I to this Supplement.

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

Initial LIBOR

Interest Rate Interest Minimum Maximum Delay for Minimum

Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate
FA . ... .. ..o oL LIBOR + 0.20%  2.7% 0.2% 7.0% 0 0.0%
FD....... ... .. LIBOR + 0.20%  2.7% 0.2% 7.0% 0 0.0%
SA ..o 6.80% — LIBOR 4.3% 0.0% 6.8% 0 6.8%
SD ... 6.80% — LIBOR  4.3% 0.0% 6.8% 0 6.8%

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

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

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

SECURITY GROUP 1
The Group 1 Principal Distribution Amount will be allocated, concurrently, as follows:
1. 25% to FA, until retired
2. 75% in the following order of priority:

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

b. Sequentially, to AB, AC, AD, AE, AG and AH, in that order, until retired

c. Sequentially, to PA, PB, PC, PD and PE, in that order, without regard to their
Aggregate Scheduled Principal Balances, until retired
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SECURITY GROUP 2

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

e The BZ Accrual Amount in the following order of priority:
1. To MA, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To BZ, until retired
e The Group 2 Principal Distribution Amount, concurrently, as follows:
1. 25% to FD, until retired
2. 75% in the following order of priority:
a. To MA, until reduced to its Scheduled Principal Balance for that Distribution Date
b. Sequentially, to BZ and BA, in that order, until retired
c. To MA, without regard to its Scheduled Principal Balances, until retired

d. Sequentially, to BC, BD, BE and BG, in that order, until retired

SECURITY GROUP 3

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

SECURITY GROUP 4

The Group 4 Principal Distribution Amount will be allocated, sequentially, to NA and NB,
in that order, until retired

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

Class Structuring Ranges
PA, PB, PC, PD and PE (in the aggregate) .................. 315% PSA through 500% PSA
M A 350% PSA through 450% PSA

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

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

Original Class

Class Notional Balance Represents Approximately
Moo $27,272.727 13.6363636364% of MA (SCH/AD Class)
1) $10,000,000 20% of NA (SEQ Class)

PIL ..o $25,860,068 13.6363636364% of PA (PAC Class)

SA . $87,500,000 100% of FA (STP Class)

SD i $95,000,000 100% of FD (STP Class)

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

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual
Interest of the Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities are
Regular Classes.
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Offering Circular Supplement
(To Base Offering Circular dated October 1, 2004)

$200,000,000

Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2008-005

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

. . REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)
The T@St .Wlﬂ issue the Classes of ¢ () $ 89,342,942 | 5.0% | SEQ/AD | FIX | 38375PFUO | October 2032
Securities listed on the front cover of FA oo 100,000,000 |  (5) PT FLT | 38375PFV8 | January 2038
. . . SA 100,000,000 | (5) | NTL (PT) | INV/IO | 38375PFW6 | January 2038
this offering circular supplement. T 10.657.058 | 5.0 SEQ FIX/Z | 38375PEX4 | January 2038

. . Residual

The Ginnie Mae Guaranty | 0] 00 NPR NPR | 38375PFY2 | January 2038

. . . . (1) These Securities may be exchanged for MX Securities described in Schedule I.
Ginnie Mae will guarantee the timel
) g . Y (2) Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for the Notional

payment of pr 11’1C1p31 and interest on Class (indicated by “NTL” under Principal Type) is its original Class Notional Balance and does not represent
the securities. The Ginnie Mae principal that will be paid. - , o o

. . (3) As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class with which the
Guaranty is backed by the full faith Class Notional Balance of the Notional Class will be reduced is indicated in parentheses.
and credit of the United States (4) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supplement.
of America (5) See “Terms Sheet — Interest Rates” in this Supplement.

The Trust and its Assets

The Trust will own Ginnie Mae
Certificates.

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

See “Risk Factors” beginning on page S-5 which highlights some of these risks.

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

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

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

Merrill Lynch & Co. Loop Capital Markets, LLC

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

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

Sponsor: Merrill Lynch, Pierce, Fenner & Smith Incorporated
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee

Closing Date: January 30, 2008

Distribution Date: The 20th day of each month or, if the 20th day is not a Business Day, the first
Business Day thereafter, commencing in February 2008.

Trust Assets:
Original Term
To Maturity
Trust Asset Type Certificate Rate (in years)
Ginnie Mae II 6.0% 30

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

Weighted Average Weighted Average Weighted

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

$200,000,000 358 2 6.515%

! As of January 1, 2008.

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

The Mortgage Loans underlying the Trust Assets may bear interest at rates ranging from 0.25%
to 1.5% per annum above the Certificate Rate.

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

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

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

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

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the front cover of this
Supplement or on Schedule I to this Supplement.
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The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based on
one-month LIBOR (hereinafter referred to as “LIBOR”) as follows:

LIBOR
Interest Rate Initial Interest Minimum Maximum Delay for Minimum
Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate
FA . ... ... LIBOR + 0.50% 4.82% 0.5% 7.0% 0 0.00%
SA .. ... 6.50% — LIBOR 2.18% 0.0% 6.5% 0 6.50%

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

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

Allocation of Principal: On each Distribution Date, 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 Z Accrual Amount will be allocated as follows:

e The Z Accrual Amount, sequentially, to C and Z, in that order, until retired
* The Adjusted Principal Distribution Amount, concurrently, as follows:

1. 50% to FA, until retired

2. 50% sequentially, to C and Z, in that order, until retired

Accrual Class: Interest will accrue on the Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth on that page. However, no interest will be distributed
to the Accrual Class until the Distribution Date following the Distribution Date on which the Class
Principal Balance of the related Accretion Directed Class has reduced to zero. Interest so accrued and
unpaid on the Accrual Class on each Distribution Date will constitute the Accrual Amount, which will
be added to the Class Principal Balance of that Class on each Distribution Date and will be
distributable as principal as set forth in this Terms Sheet under “Allocation of Principal.” After interest
distributions commence on the Accrual Class, interest distributions will continue until the Class
Principal Balance of that Class is reduced to zero.

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

Original Class
Class Notional Balance Represents Approximately
IO $ 17,868,588 20% of C (SEQ/AD Class)
SA 100,000,000 100% of FA (PT Class)

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

Regular and Residual Classes: Class R is a Residual Class and represents the Residual Interest of
the Trust REMIC; all other Classes of REMIC Securities are Regular Classes.
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Offering Circular Supplement

(To Base Offering Circular dated April 1, 2008)

The Securities

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

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely
payment of principal and interest on
the securities. The Ginnie Mae Guar-
anty is backed by the full faith and
credit of the United States of
America.

The Trust and its Assets

The Trust will own Ginnie Mae
Certificates.

$620,500,000
Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities

and MX Securities
Ginnie Mae REMIC Trust 2008-066

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

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

The Sponsor and the Co-Sponsor
will offer the securities from time to
time in negotiated transactions at
varying prices. We expect the clos-
ing date to be August 29, 2008.

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

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

Class of F?nr:ugclﬂl Interest Principal Interest CUSIP Distl:rl;zltion
REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)

Security Group 1
FI(). ..o $172,925,142| (5) NTL (PAC I) | FLT/IO | 38375XH56 | February 2037
GM . ... ... ... 87,383,000 | 6.15% TAC/AD FIX |38375XH64 | August 2038
GO ....... ... ... .. 2,568,732 0.00 SUP PO |38375XH72| August 2038
GY(1) ... ... 16,311,000 | 6.00 PAC | FIX |38375XH80| August 2038
GZ. ... ... ... 15,366,268 | 6.15 SUP FIX/Z | 38375XH98 | August 2038
IFA). .o oo 26,727,428 (5) NTL (PAC I) | FLT/IO | 38375XJ21 | February 2038
IY(1). oo 26,727,428 | (5) NTL (PAC 1) | INV/IO | 38375XJ39 | February 2038
JA L 21,482,000| 6.00 SUP FIX | 38375XJ47 | November 2037
JB .o 2,096,000 6.00 SUP FIX | 38375XJ54 March 2038
JC ... 2,104,000 6.00 SUP FIX | 38375XJ62 June 2038
JD . 1,902,000 | 6.00 SUP FIX | 38375XJ70 | August 2038
JE ... 3,738,000 | 6.00 PAC 1l FIX | 38375XJ88 June 2038
JG .. 1,784,000| 6.00 PAC Il FIX | 38375XJ96 | August 2038
JH ..o 1,000,000| 5.75 SUP FIX | 38375XK29 [ November 2037
JKo 1,000,000| 6.25 SUP FIX | 38375XK37 [ November 2037
OP(1) .. ... ... . 31,182,000| 0.00 PAC | PO | 38375XK45 | February 2038
PO(M) . ............. 201,746,000 | 0.00 PAC | PO | 38375XK52 | February 2037
TA() .o 172,925,142 | (5) NTL (PAC I) [ INV/IO | 38375XK60 | February 2037
TB(1) oo 172,925,142 (5) NTL (PAC I) | INV/IO | 38375XK78 | February 2037
TCH) .o 172,925,142 (5) NTL (PAC I) | INV/IO | 38375XK86 | February 2037
TLA) ©oe 26,727,428 | (5) NTL (PAC 1) | INV/IO | 38375XK94 | February 2038
TM() .o 26,727,428 | (5) NTL (PAC 1) | INV/IO | 38375XL28 | February 2038
TN() o 26,727,428 | (5) NTL (PAC 1) | INV/IO | 38375XL36 | February 2038
UM .. 10,000,000 | 6.00 PAC I/AD FIX | 38375XL44 March 2037
UZ. ... 337,000 6.00 PAC | FIX/Z | 38375XL51 August 2038
YS() oo 172,925,142 (5) NTL (PAC 1) | INV/IO | 38375XL69 | February 2037
Security Group 2
CM(1). . ..o 71,412,000| 5.50 SEQ/AD FIX | 38375XL77 April 2032
EF . ... . 65,000,000 (5) PT FLT | 38375XL85 | August 2038
ES. ... ... .. . ... 65,000,000 (5) NTL (PT) |INV/IO | 38375XL93 | August 2038
EX(1) ... 10,298,000 | 5.50 SEQ/AD FIX [38375XM27| October 2033
EY(1) ... 9,431,000 5.50 SEQ/AD FIX [38375XM35| January 2035
EZ(1) ... ... 6,359,000 5.50 SEQ FIX/Z |38375XM43| August 2038
Security Group 3
FN. .o 58,000,000 (5) PT FLT |38375XM50( August 2038
SN...... ... ... ... 58,000,000 (5) NTL (PT) |INV/IO | 38375XM68| August 2038
Residual
RR. ... ... ... .. ... 0| 0.00 NPR NPR | 38375XM76| August 2038

JPMorgan

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

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

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

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

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

Loop Capital Markets, LLC

The date of this Offering Circular Supplement is August 21, 2008.
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TERMS SHEET

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

Sponsor: J.P. Morgan Securities Inc.
Co-Sponsor: Loop Capital Markets, LLC
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee
Closing Date: August 29, 2008

Distribution Date: The 20th day of each month or, if the 20th day is not a Business Day, the first
Business Day thereafter, commencing in September 2008.

Trust Assets:

Original Term

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

1 Ginnie Mae 11 6.0% 30

2 Ginnie Mae II 6.5% 30

3 Ginnie Mae II 7.0% 30

Security Groups: This series of Securities consists of multiple Security Groups (each, a “Group”), as
shown on the front cover of this Supplement and on Schedule I to this Supplement.

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

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

Group 1 Trust Assets

$400,000,000 354 4 6.410%
Group 2 Trust Assets
$162,500,000 357 2 6.848%
Group 3 Trust Assets
$58,000,000 352 7 7.370%

! As of August 1, 2008.

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

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

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

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

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

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

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

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

Initial LIBOR
Interest Rate Interest Minimum Maximum Delay for Minimum
Class ___Formula(l) __Rate(2) __Rate Rate (in days) Interest Rate
EF LIBOR + 0.37% 2.83125% 0.37% 8.00% 0 0.0000%
ES 7.63% — LIBOR 5.16875% 0.00% 7.63% 0 7.6300%
FI LIBOR + 0.80% 3.26063% 0.80% 7.00% 0 0.0000%
FN LIBOR + 0.95% 3.41313% 0.95% 7.00% 0 0.0000%
FQ LIBOR + 0.80% 3.26063% 0.80% 7.00% 0 0.0000%
FW LIBOR + 0.90% 3.36063% 0.90% 7.00% 0 0.0000%
FX LIBOR + 1.00% 3.46063% 1.00% 7.00% 0 0.0000%
FY LIBOR + 1.10% 3.56063% 1.10% 7.00% 0 0.0000%
IF LIBOR + 0.80% 3.26063% 0.80% 7.00% 0 0.0000%
IY 5.90% — LIBOR 3.43937% 0.00% 5.90% 0 5.9000%
PF LIBOR + 0.80% 3.26063% 0.80% 7.00% 0 0.0000%
PS 6.20% — LIBOR 3.73937% 0.00% 6.20% 0 6.2000%
SN 6.05% — LIBOR 3.58687% 0.00% 6.05% 0 6.0500%
SQ 6.20% — LIBOR 3.73937% 0.00% 6.20% 0 6.2000%
SW 6.10% — LIBOR 3.63937% 0.00% 6.10% 0 6.1000%
SX 6.00% — LIBOR 3.53937% 0.00% 6.00% 0 6.0000%
SY 5.90% — LIBOR 3.43937% 0.00% 5.90% 0 5.9000%
TA 6.00% — LIBOR 0.10000% 0.00% 0.10% 0 6.0000%
B 6.10% — LIBOR 0.10000% 0.00% 0.10% 0 6.1000%
TC 6.20% — LIBOR 0.10000% 0.00% 0.10% 0 6.2000%
TL 6.00% — LIBOR 0.10000% 0.00% 0.10% 0 6.0000%
™ 6.10% — LIBOR 0.10000% 0.00% 0.10% 0 6.1000%
TN 6.20% — LIBOR 0.10000% 0.00% 0.10% 0 6.2000%
UF LIBOR + 0.90% 3.36063% 0.90% 7.00% 0 0.0000%
usS 6.10% — LIBOR 3.63937% 0.00% 6.10% 0 6.1000%
XF LIBOR + 1.00% 3.46063% 1.00% 7.00% 0 0.0000%
XS 6.00% — LIBOR 3.53937% 0.00% 6.00% 0 6.0000%
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Initial LIBOR

Interest Rate Interest Minimum Maximum Delay for Minimum
Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate
YF LIBOR + 1.10% 3.56063% 1.10% 7.00% 0 0.0000%
YS 5.90% — LIBOR 3.43937% 0.00% 5.90% 0 5.9000%

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

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

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

SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 1 Principal Distribution Amount (the “Group 1 Adjusted Principal Distri-
bution Amount”) and the GZ and UZ Accrual Amounts will be allocated as follows:

e The GZ Accrual Amount in the following order of priority:
1. To GM, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To GZ, until retired

e The UZ Accrual Amount, sequentially, to UM and UZ, in that order, until retired

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

1. To the PAC I Classes, until reduced to their Aggregate Scheduled Principal Balance for that
Distribution Date, concurrently, as follows:

a. 3.9822633834% sequentially, to UM and UZ, in that order, until retired

b. 96.0177366166% sequentially, to PO, OP and GY, in that order, until retired
2. Concurrently:

a. 25% in the following order of priority:

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

ii. Concurrently, to JA, JH and JK, pro rata, until retired
iii. Sequentially, to JB, JC and JD, in that order, until retired

iv. Sequentially, to JE and JG, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

b. 1.8292685011% to GO, until retired

c. 73.1707314989% in the following order of priority:
i. To GM, until reduced to its Scheduled Principal Balance for that Distribution Date
ii. To GZ, until retired
iii. To GM, without regard to its Scheduled Principal Balance, until retired

3. To the PAC I Classes, in the same manner and order of priority described in Step 1 above, but
without regard to their Aggregate Scheduled Principal Balance, until retired
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SECURITY GROUP 2
The Group 2 Principal Distribution Amount and EZ Accrual Amount will be allocated as follows:
e The EZ Accrual Amount, sequentially, to CM, EX, EY and EZ, in that order, until retired
e The Group 2 Principal Distribution Amount, concurrently, as follows:
1. 60% sequentially, to CM, EX, EY and EZ, in that order, until retired
2. 40% to EF, until retired

SECURITY GROUP 3
The Group 3 Principal Distribution Amount will be allocated to FN, until retired

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

Class Structuring Ranges or Rate
PAC I Classes

GY, OP, PO, UM and UZ (in the aggregate) . . . ................. 100% PSA through 300% PSA
PAC II Classes

JE and JG (in the aggregate) . . . ............... .. 117% PSA through 250% PSA
TAC Class

G 302% PSA

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

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

Original Class
Class Notional Balance Represents Approximately
Cl .. § 16,479,692 23.0769230769% of CM (SEQ/AD Class)
DI .. 18,856,153  23.0769230769% of CM and EX (in the aggregate) (SEQ/AD Classes)
EI .. 21,032,538  23.0769230769% of CM, EX and EY (in the aggregate) (SEQ/AD
Classes)
ES .. 65,000,000 100% of EF (PT Class)
FI. .. 172,925,142 85.7142857143% of PO (PAC I Class)
IF. .. 26,727,428  85.7142857143% of OP (PAC I Class)
IK .. $ 21,032,538 23.0769230769% of CM, EX and EY (in the aggregate) (SEQ/AD
Classes)
1,467,462  23.0769230769% of EZ (SEQ Class)
$ 22,500,000

IY .. $ 26,727,428  85.7142857143% of OP (PAC I Class)
PI .. 07,248,600  33.3333333333% of PO (PAC I Class)
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Original Class

Class Notional Balance Represents Approximately

PS .. $172925,142 85.7142857143% of PO (PAC I Class)

QI .. 77,642,666  33.3333333333% of OP and PO (in the aggregate) (PAC 1 Classes)
SN .. 58,000,000  100% of FN (PT Class)

SQ.. 199,652,570  85.7142857143% of OP and PO (in the aggregate) (PAC I Classes)
SW. . 199,652,570  85.7142857143% of OP and PO (in the aggregate) (PAC I Classes)
SX .. 199,652,570  85.7142857143% of OP and PO (in the aggregate) (PAC I Classes)
SY .. 199,652,570  85.7142857143% of OP and PO (in the aggregate) (PAC I Classes)
TA . . 172,925,142 85.7142857143% of PO (PAC I Class)

TB.. 172,925,142  85.7142857143% of PO (PAC I Class)

TC.. 172,925,142  85.7142857143% of PO (PAC I Class)

TL . . 26,727,428  85.7142857143% of OP (PAC I Class)

T™. . 26,727,428  85.7142857143% of OP (PAC I Class)

TN. . 26,727,428  85.7142857143% of OP (PAC I Class)

US.. 172,925,142  85.7142857143% of PO (PAC I Class)

XS .. 172,925,142  85.7142857143% of PO (PAC I Class)

YS .. 172,925,142  85.7142857143% of PO (PAC I Class)

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

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

(To Base Offering Circular dated April 1, 2008)

Ginnie Mae REMIC Trust 2008-079

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
the United States of

credit of
America.

The Trust and its Assets

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

ously issued certificates.

$427,338,009

Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities

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

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

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

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

The securities are exempt from reg-
istration under the Securities Act of
1933 and are “exempted securities”
under the Securities Exchange Act
of 1934,

Original Final
Class of Principal Interest Principal Interest CUsIP Distribution
REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)
Security Group 1
AT(1) oo o $64,140,500 (5) NTL (PT) INV/IO | 38375YLQ3 | September 2038
BT(1) . ... ... 64,140,500 (5) NTL (PT) INV/IO | 38375YLR1 | September 2038
GF(1) . ... .. 64,140,500 (5) PT FLT | 38375YLS9 | September 2038
JA L 26,960,000| 5.75% SUP FIX 38375YLT7 | February 2038
JB .. 3,296,000 5.75 SUP FIX | 38375YLU4 June 2038
JC . 1,450,000 5.75 SUP FIX | 38375YLV2 July 2038
JD.L 2,174,000| 5.75 SuUP FIX | 38375YLWO | September 2038
JE .o 9,640,000 5.75 PAC I FIX | 38375YLX8 May 2038
JG.o 2,846,000 5.75 PAC I FIX 38375YLY6 August 2038
JH .o 1,010,000 5.75 PAC I FIX | 38375YLZ3 | September 2038
JK 2,000,000 5.50 SUP FIX | 38375YMA7 | February 2038
JL oo 2,000,000 6.00 SUP FIX | 38375YMB5 | February 2038
JML 312,000 5.50 PAC II FIX | 38375YMC3 May 2038
JP L 312,000 6.00 PAC II FIX | 38375YMD1 May 2038
PD(1) .. ... 52,032,000 5.75 PAC I/AD FIX | 38375YME9 | December 2035
PWI) . ..o 13,343,000 5.75 PAC I/AD FIX | 38375YMF6 April 2037
PY(1) . ... 9,801,000 5.75 PAC I/AD FIX | 38375YMG4 March 2038
PZ(1) .. ... 1,105,000| 5.75 PAC | FIX/Z | 38375YMH2 | September 2038
ST() ... 64,140,500 (5) NTL (PT) INV/IO | 38375YMJ8 | September 2038
TC) ... o 64,140,500 (5) NTL (PT) INV/IO | 38375YMKS5 | September 2038
TD() ... 64,140,500 (5) NTL (PT) INV/IO | 38375YML3 | September 2038
TE() ... 64,140,500 (5) NTL (PT) INV/IO | 38375YMMT1 | September 2038
TG() ..o 64,140,500 (5) NTL (PT) INV/IO | 38375YMN9 | September 2038
Security Group
AZ(1) ... 744,106 5.50 SC/PAC | FIX/Z | 38375YMP4 | August 2038
BP(1) . . .. 35,217,498 5.50 SC/PAC I/AD FIX [38375YMQ2| August 2038
CP(1) . 8,991,814 5.50 SC/PAC I/AD FIX | 38375YMRO | August 2038
DP(1) . 6,577,277 5.50 SC/PAC I/AD FIX |38375YMS8 | August 2038
UA. .. 21,365,000| 5.50 SC/SUP FIX | 38375YMT6 | August 2038
UB. .. 1,650,000 5.50 SC/SuUP FIX |38375YMU3| August 2038
ub. .. 6,732,000 5.50 SC/PAC Il FIX | 38375YMV1 August 2038
UG. . . 2,950,000 5.50 SC/PAC Il FIX [38375YMW9| August 2038
UH. .. 643,000 5.50 SC/PAC Il FIX | 38375YMX7 | August 2038
ul. .. 888,707 5.00 SC/SuUP FIX | 38375YMY5| August 2038
UK. . ....... 888,707 6.00 SC/SuUP FIX | 38375YMZ2 | August 2038
Security Group 3
BA. . ... 2,927,000 5.50 SC/SEQ FIX | 38375YNA6 | August 2038
BC. ... .. ... .. 3,512,000 5.50 SC/SEQ FIX | 38375YNB4 | August 2038
BD. ... .. ... . 2,432,000 5.50 SC/SEQ FIX | 38375YNC2| August 2038
BE. . ... ... . ... .. . 1,463,000 5.50 SC/SEQ FIX | 38375YNDO | August 2038
BG....... ... ... ... . .. 1,373,150 5.50 SC/SEQ FIX | 38375YNE8 | August 2038
Security Group 4
CS() ... o 18,202,000 (5) SC/PAC INV | 38375YNF5 June 2035
ID(). oo 30,033,300 (5) SC/NTL (PAC) | INV/IO | 38375YNG3 June 2035
SD. ... 2,000,000 (5) SC/SUP INV | 38375YNH1 June 2035
SE. ... ... 2,172,680 (5) SC/SUP INV | 38375YNJ7 June 2035
SG. . ... 2,172,680 (5) SC/SUP INV | 38375YNK4 June 2035
TA . 1,266,866 (5) SC/SuP INV | 38375YNL2 June 2035
TB. .. 1,949,024 (5) SC/SuP INV | 38375YNMO June 2035
Security Group 5
A 50,000,000 4.75 SC/SEQ FIX | 38375YNN8 | February 2037
MB(1) . ... 11,305,000 5.25 SC/SEQ FIX | 38375YNP3 | February 2037
ML 4,166,666 6.00 | SC/NTL (SEQ) | FIX/IO | 38375YNQ1 | February 2037
Security Group 6
GE() .. ... .. 47,493,000| 6.00 SC/PT FIX | 38375YNR9 [ August 2038
Residual
...................... 0f 0.00 NPR NPR | 38375YNS7 | September 2038

JPMorgan

1
2

These Securities may be exchanged for MX Securities described in Schedule .
Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for each Notional Class

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

Balance of each Notional Class will be reduced is indicated in parentheses.

4)
5,

B-106

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

M
(2
(3) As defined under “Class Types” in Appendix | to the Base Offering Circular. The type of Class with which the Class Notional
4
(5)

Loop Capital Markets, LLC
The date of this Offering Circular Supplement is September 23, 2008.



TERMS SHEET

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

Sponsor: J.P. Morgan Securities Inc.
Co-Sponsor: Loop Capital Markets, LLC
Trustee: U.S. Bank National Association
Tax Administrator: The Trustee
Closing Date: September 30, 2008

Distribution Date: The 20th day of each month or, if the 20th day is not a Business Day, the first
Business Day thereafter, commencing in October 2008.

Trust Assets:

Original Term
Trust Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)
Ginnie Mae II 6.5% 30
Underlying Certificate w w
Underlying Certificate (D w
[€D) D

Underlying Certificate

Underlying Certificate &% Ieh)

(@) NN N O S R

Underlying Certificate @® 1e))

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

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

Assumed Characteristics of the Mortgage Loans Underlying the Group 1 Trust Assets:

Weighted Average Weighted Average Weighted
Principal Remaining Term Loan Age Average
Balance? to Maturity (in months) (in months) Mortgage Rate®
$192,421,500 358 2 6.850%

! As of September 1, 2008.

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

®> The Mortgage Loans underlying the Group 1 Trust Assets may bear interest at rates
ranging from 0.25% to 1.50% per annum above the Certificate Rate.

The actual remaining terms to maturity, loan ages and, Mortgage Rates of many of the Mortgage Loans
underlying the Group 1 Trust Assets will differ from the weighted averages shown above, perhaps
significantly. See “The Trust Assets— The Morigage Loans” in this Supplement. See Exhibit A to this
Supplement for certain information regarding the characteristics of the Mortgage Loans included in the
related Underlying Trusts.
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Issuance of Securities: The Securities, other than the Residual Securities, will initially be issued in
book-entry form through the book-entry system of the U.S. Federal Reserve Banks (the “Fedwire Book-
Entry System”). The Residual Securities will be issued in fully registered, certificated form. See “Descrip-
tion of the Securities— Form of Securities” in this Supplement.

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

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

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

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

Initial LIBOR
Interest Interest Minimum Maximum Delay for Minimum

Class Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate
AT 7.55% — LIBOR 0.050000% 0.00% 0.05000000% 0 7.55%
BF LIBOR + 0.35% 2.837500% 0.35% 8.00000000% 0 0.00%
BS 7.65% — LIBOR 5.162500% 0.00% 7.65000000% 0 7.65%
BT 7.60% — LIBOR 0.050000% 0.00% 0.05000000% 0 7.60%
CS 6.80% — LIBOR 3.612500% 0.00% 6.80000000% 0 6.80%
DF LIBOR + 0.30% 2.787500% 0.30% 8.00000000% 0 0.00%
DS 7.70% — LIBOR 5.212500% 0.00% 7.70000000% 0 7.70%
EF LIBOR + 0.25% 2.737500% 0.25% 8.00000000% 0 0.00%
ES 7.75% — LIBOR 5.262500% 0.00% 7.75000000% 0 7.75%
FA LIBOR + 0.45% 2.937500% 0.45% 8.00000000% 0 0.00%
FB LIBOR + 0.40% 2.887500% 0.40% 8.00000000% 0 0.00%
FT LIBOR + 0.50% 2.987500% 0.50% 8.00000000% 0 0.00%
GF LIBOR + 0.20% 2.687500% 0.20% 8.00000000% 0 0.00%
GS 7.80% — LIBOR 5.312500% 0.00% 7.80000000% 0 7.80%
ID 6.80% — LIBOR 3.612500% 0.00% 6.80000000% 0 6.80%
PS 18.02% — (LIBOR X 2.65) 9.573125% 0.00% 18.02000000% 0 6.80%
SA 7.55% — LIBOR 5.062500% 0.00% 7.55000000% 0 7.55%
SB 7.60% — LIBOR 5.112500% 0.00% 7.60000000% 0 7.60%
SC 13.60% — (LIBOR X 2.00) 7.225000% 0.00% 13.60000000% 0 6.80%
SD 23.95827392% — (LIBOR X 3.99304571)  11.230440% 0.00% 23.95827392% 0 6.00%
SE 23.95827392% — (LIBOR X 3.99304571)  11.230440% 0.00% 23.95827392% 0 6.00%
SG 23.95827392% — (LIBOR X 3.99304571) 11.230440% 0.00% 23.95827392% 0 6.00%
ST 7.50% — LIBOR 5.012500% 0.00% 7.50000000% 0 7.50%
TA 136.00% — (LIBOR X 20.00) 6.000000% 0.00% 6.00000000% 0 6.80%
B 84.50001385% — (LIBOR X 13.00000231) 6.500000% 0.00% 6.50000000% 0 6.50%
TC 7.65% — LIBOR 0.050000% 0.00% 0.05000000% 0 7.65%
TD 7.70% — LIBOR 0.050000% 0.00% 0.05000000% 0 7.70%
TE 7.75% — LIBOR 0.050000% 0.00% 0.05000000% 0 7.75%
TG 7.80% — LIBOR 0.050000% 0.00% 0.05000000% 0 7.80%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under “Description
of the Securities — Interest Distributions — Floating Rate and Inverse Floating Rate Classes” in this
Supplement.
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(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate will adjust
monthly thereafter.

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

SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 1 Principal Distribution Amount (the “Group 1 Adjusted Principal Distri-
bution Amount”) and the PZ Accrual Amount will be allocated as follows:

e The PZ Accrual Amount, sequentially, to PD, PW, PY and PZ, in that order, until retired
e The Group 1 Adjusted Principal Distribution Amount concurrently as follows:

1. 33.3333333333% to GF, until retired

2. 66.6666666667% in the following order of priority:

a. Sequentially, to PD, PW, PY and PZ, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date

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

(1) Concurrently, to JE, JM and JP, pro rata, until retired
(2) Sequentially, to JG and JH, in that order, until retired
c. Concurrently, to JA, JK and JL, pro rata, until retired
d. Sequentially, to JB, JC and JD, in that order, until retired

e. To the Group 1 PAC II Classes, in the same manner and order of priority described in
Step 2.b. above, but without regard to their Aggregate Scheduled Principal Balance, until retired

f. Sequentially, to PD, PW, PY and PZ, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired

SECURITY GROUP 2

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

e The AZ Accrual Amount, sequentially, to BP, CP, DP and AZ, in that order, until retired
e The Group 2 Principal Distribution Amount in the following order of priority:

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

2. Sequentially, to UD, UG and UH, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

3. Sequentially, to UA and UB, in that order, until retired
4. Concurrently, to UJ and UK, pro rata, until retired

5. Sequentially, to UD, UG and UH, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

6. Sequentially, to BP, CP, DP and AZ, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired
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SECURITY GROUP 3

The Group 3 Principal Distribution Amount will be allocated, sequentially, to BA, BC, BD, BE and
BG, in that order, until retired

SECURITY GROUP 4
The Group 4 Principal Distribution Amount will be allocated in the following order of priority:
1. To CS, until reduced to its Scheduled Principal Balance

2. Concurrently, to SD, SE, SG, TA and TB, pro rata, until retired

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

SECURITY GROUP 5

The Group 5 Principal Distribution Amount will be allocated, sequentially, to MA and MB, in that
order, until retired

SECURITY GROUP 6

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

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

Class Structuring Ranges

PAC I Classes

PD, PW, PY and PZ (in the aggregate). . . ...................... 100% PSA through 350% PSA
AZ, BP, CP and DP (in the aggregate) . .. ...................... 100% PSA through 350% PSA
PAC II Classes

JE, JG, JH, JM and JP (in the aggregate) ....................... 135% PSA through 310% PSA
UD, UG and UH (in the aggregate) . .. ........................ 136% PSA through 300% PSA
PAC Class

CS 100% PSA through 300% PSA

Accrual Classes: Interest will accrue on each Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth on that page. However, no interest will be distributed to the
Accrual Classes as interest. Interest so accrued on each Accrual Class on each Distribution Date will
constitute an Accrual Amount, which will be added to the Class Principal Balance of that Class on each
Distribution Date and will be distributable as principal as set forth in this Terms Sheet under “Allocation
of Principal.”
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Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The Class Notional
Balance of each Notional Class represents the percentage indicated below of, and reduces to that extent
with, the Class Principal Balances indicated:

Original Class
Class Notional Balance Represents Approximately
AT...  $64,140,500 100% of GF (PT Class)
BS. .. 64,140,500 100% of GF (PT Class)
BT .. 64,140,500 100% of GF (PT Class)
DI... 18,011,076 34.6153846154% of PD (PAC I/AD Class)
DS .. 64,140,500 100% of GF (PT Class)
ES... 64,140,500 100% of GF (PT Class)
GI. .. 7,915,500 16.6666666667% of GE (SC/PT Class)
GS .. 64,140,500 100% of GF (PT Class)
IA . .. 26,404,961 34.6153846154% of PD, PW, PY and PZ (in the aggregate) (PAC I Classes)
IB... 26,022,461 34.6153846154% of PD, PW and PY (in the aggregate) (PAC I/AD Classes)
IC. .. 22,629,807 34.6153846154% of PD and PW (in the aggregate) (PAC I/AD Classes)
ID... 30,033,300 165% of CS (SC/PAC Class)
IH. .. 15,855,598  30.7692307692% of BP, CP, DP and AZ (in the aggregate) (SC/PAC I Classes)
IK... 13,602,865 30.7692307692% of BP and CP (in the aggregate) (SC/PAC I/AD Classes)
IL ... 15,620,642  30.7692307692% of BP, CP and DP (in the aggregate) (SC/PAC I/AD Classes)
IM. .. 471,041  4.1666666667% of MB (SC/SEQ Class)
IP... 10,836,153 30.7692307692% of BP (SC/PAC I/AD Class)
MI. .. 4,166,606  8.3333333333% of MA (SC/SEQ Class)
SA... 64,140,500 100% of GF (PT Class)
SB. .. 64,140,500 100% of GF (PT Class)
ST. .. 64,140,500 100% of GF (PT Class)
TC .. 64,140,500 100% of GF (PT Class)
TD .. 64,140,500 100% of GF (PT Class)
TE. .. 64,140,500 100% of GF (PT Class)
TG .. 64,140,500 100% of GF (PT Class)

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

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

(To Base Offering Circular dated April 1, 2008)

Ginnie Mae REMIC Trust 2009-031

The Securities

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

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely
payment of principal and interest on
the securities. The Ginnie Mae Guar-
anty is backed by the full faith and
credit of the United States of America.

The Trust and its Assets

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

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

See “Risk Factors” beginning on
page S-10 which highlights
some of these risks.

The Sponsor and the Co-Sponsor will
offer the securities from time to time
in negotiated transactions at varying
prices. We expect the closing date to
be May 29, 2009.

You should read the Base Offering
Circular as well as this Supplement.
The securities are exempt from reg-
istration under the Securities Act of
1933 and are “exempted securities”
under the Securities Exchange Act of

1934.

$1,536,218,952

Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities

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

Security Group 1
KE(D) . ... oo $ 13,415,000| 4.5% PAC II/AD FIX | 38374TVX9 May 2039
NB(I) . ... 98,255,000 4.5 PAC I FIX | 38374TVY7 | September 2032
NK() ..o 73,574,000 45 PACI FIX 38374TVZ4 January 2037
NL(D) ..o 28,171,000 4.5 PACI FIX | 38374TWAS8 June 2038
NZ() .« oo 12,006,000 4.5 PAC I FIX/Z | 38374TWB6 May 2039
TZ() . oo 15,0000 45 PAC II/AD FIX/Z | 38374TWC4 October 2038
VE(D) ..o 28,356,000 4.5 PAC III/AD FIX | 38374TWD2 May 2039
VM. .o 3,505,000 4.5 AD/PAC T FIX | 38374TWEO February 2015
VN ..o 4,200,000 4.5 AD/PAC 1 FIX | 38374TWF7 June 2020
ZE() ..o 44,183,000 45 SupP FIX/Z | 38374TWG5 May 2039
Security Group 2
LA ..o 164,551,000 4.5 SEQ FIX | 38374TWH3 August 2033
VAL .« 14,598,000 4.5 AD/SEQ FIX 38374TWI9 February 2015
VB() . .o 24,006,000 4.5 SEQ/AD FIX | 38374TWK6 February 2022
ZLA) oo 50,000,000 4.5 SEQ FIX/Z | 38374TWL4 May 2039
Security Group 3
BZ() . . ... 23,886,000 4.5 SEQ FIX/Z |38374TWM2 May 2039
CA(L) . .o 84,991,000 4.5 PAC/AD FIX | 38374TWNO August 2031
CB() . ... ... .. 29,051,000 45 PAC/AD FIX | 38374TWP5 January 2034
CD() . .o 28,090,000 4.5 PAC/AD FIX | 38374TWQ3 January 2036
CE(I) . ... 15,346,000 4.5 PAC/AD FIX | 38374TWRI January 2037
HV(D) . ..o 6,974,000 4.5 AD/SEQ FIX | 38374TWS9 February 2015
IVA) oo 8,355,000 4.5 AD/SEQ FIX | 38374TWT7 June 2020
ZC. . 53,307,000 4.5 SUpP FIX/Z | 38374TWU4 January 2037
Security Group 4
DB(I) . . ... 99,550,000 4.5 PAC/AD FIX | 38374TWV2 June 2032
DK() . ... 73,272,000 45 PAC/AD FIX |38374TWWO | February 2037
DL() .. ... 27,178,000 4.5 PAC/AD FIX | 38374TWX8 August 2038
KV ..o 2,921,000 45 AD/SEQ FIX | 38374TWY6 February 2015
V) oo 3,501,000 4.5 AD/SEQ FIX | 38374TWZ3 June 2020
ZD. . 66,198,000 4.5 TAC/AD FIX/Z | 38374TXA7 August 2038
ZH() ..o 10,006,000 4.5 SEQ FIX/Z | 38374TXBS5 May 2039
IM 3,082,000 4.5 SUP FIX/Z | 38374TXC3 August 2038
Security Group 5
AB() . . ..o 47,608,000] 5.0 PAC/AD FIX | 38374TXDI | September 2032
AC(L) .o 32,629,000 5.0 PAC/AD FIX 38374TXE9 January 2037
AD(I) . . oo 19,763,000 5.0 PAC/AD FIX 38374TXF6 February 2039
AICL) o 20,739,229 6.0 NTL (PT) FIX/IO | 38374TXG4 May 2039
AZ. . 21,808,375 5.0 SUP FIX/Z | 38374TXH2 May 2039
BP. ... 2,627,000 5.0 PAC/AD FIX 38374TXI8 May 2039
Security Group 6
FT(1) ... .. 163,652,666 |  (5) TAC/AD FLT | 38374TXKS5 March 2039
IT(L) .o 163,652,666 (5) |NTL (TAC/AD)| FLT/IO | 38374TXL3 March 2039
N 81,826,334 4.0 TAC/AD FIX | 38374TXMI March 2039
TS(L) 163,652,666 (5) |NTL (TAC/AD) | INV/IO | 38374TXN9 March 2039
ZT() oo 53,521,000 6.0 SUP/AD FIX/Z | 38374TXP4 March 2039
ZX() oo 1,000,000 6.0 SEQ FIX/Z | 38374TXQ2 May 2039
Security Group 7
PO(L) . ... 17,240,577 0.0 SC/PT PO 38374TXR0O August 2038
Residual
RR. ... ... . ... of 00 NPR NPR | 38374TXS8 May 2039

(1) These Securities may be exchanged for MX Securities described in Schedule 1.
(2) Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for each Notional
Class (indicated by “NTL” under Principal Type) is its original Class Notional Balance and does not represent

principal that will be paid.

(3) As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class with which the
Class Notional Balance of each Notional Class will be reduced is indicated in parentheses. The Class Notional
Balance of Class Al will be reduced with the outstanding Principal Balance of the Group 5 Trust Assets.

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

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

Banc oF AMERICA SECURITIES LLC

Loor CarrtaL MARKETS, LLC

The date of this Offering Circular Supplement is May 21, 2009.
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TERMS SHEET

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

Sponsor: Banc of America Securities LLC
Co-Sponsor: Loop Capital Markets, LLC
Trustee: U.S. Bank National Association
Tax Administrator: The Trustee

Closing Date: May 29, 2009

Distribution Date: The 20th day of each month or, if the 20th day is not a Business Day, the first
Business Day thereafter, commencing in June 2009.

Trust Assets:

Original Term

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

Ginnie Mae II 4.5% 30

2 Ginnie Mae II 4.5% 30

3 Ginnie Mae II 4.5% 30

4 Ginnie Mae II 4.5% 30

5 Ginnie Mae II 6.0% 30

6 Ginnie Mae II 6.0% 30

7 Underlying Certificates w w

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

Security Groups: This series of Securities consists of multiple Security Groups (each, a “Group”), as
shown on the front cover of this Supplement and on Schedule I to this Supplement. Except in the case of
certain MX Classes in Groups 1, 3, 4, 5 and 7, payments on each Group will be based solely on payments
on the Trust Asset Group with the same numerical designation.
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Assumed Characteristics of the Mortgage Loans Underlying the Group 1, Group 2, Group 3,
Group 4, Group 5, and Group 6 Trust Assets':

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

Group 1 Trust Assets

$305,680,000 355 4 5.05%
Group 2 Trust Assets
$253,155,000 356 3 5.05%
Group 3 Trust Assets
$250,000,000 355 4 5.05%
Group 4 Trust Assets
$285,708,000 355 4 5.05%
Group 5 Trust Assets
$124,435,375 355 5 0.50%
Group 6 Trust Assets
$300,000,000 355 5 0.50%

' As of May 1, 2009.

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

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

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

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

Modification and Exchange: If you own exchangeable Securities you will be able, upon notice and
payment of an exchange fee, to exchange them for a proportionate interest in the related Securities
shown on Schedule I to this Supplement. Under certain circumstances, an MX Class that is a Weighted
Average Coupon Class will be subject to mandatory exchange, with no exchange fee, for its related
REMIC Securities. See “Description of the Securities— Modification and Exchange” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes a Principal Only, Interest
Only, Weighted Average Coupon or Interest Only Inverse Floating Rate Class. See “Description of the
Securities— Form of Securities” in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the front cover of this
Supplement or on Schedule I to this Supplement.
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The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based on one-
month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR

Interest Interest Minimum Maximum Delay for Minimum

Class Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate
FT ... .. .. ... .. ... ... LIBOR + 0.65% 1.0175%  0.65% 7.00% 0 0.00%
IT .. 6.35% — LIBOR  0.0500%  0.00% 0.05% 0 6.35%
ST ... 6.35% — LIBOR 5.9825%  0.00% 6.35% 0 6.35%
TF. ..o LIBOR + 0.70% 1.0675%  0.70% 7.00% 0 0.00%
TS ... 6.30% — LIBOR 5.9325%  0.00% 6.30% 0 6.30%

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

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

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

Class Initial Interest Rate
LT 4.50%
MT 4.75%
NT 5.00%
PT 5.25%
QT 5.50%
uT 5.75%
WT 6.00%

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

SECURITY GROUP 1

The Group 1 Principal Distribution Amount and the NZ, TZ and ZE Accrual Amounts will be
allocated as follows:

The NZ Accrual Amount, sequentially, to VM, VN and NZ, in that order, until retired
The TZ Accrual Amount, sequentially, to KE and TZ, in that order, until retired
The ZE Accrual Amount in the following order of priority:

1. To VE, until reduced to its Scheduled Principal Balance for that Distribution Date

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

a. 10% to TZ, until retired
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b. Sequentially, to KE and TZ, in that order, until retired
3. To ZE, until retired
The Group 1 Principal Distribution Amount will be allocated in the following order of priority:

1. Sequentially, to NB, NK, NL, VM, VN and NZ, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date

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

a. 10% to TZ, until retired

b. Sequentially, to KE and TZ, in that order, until retired
To VE, until reduced to its Scheduled Principal Balance for that Distribution Date
To ZE, until retired

To VE, without regard to its Scheduled Principal Balance, until retired

A

To TZ and KE, in the same manner and order of priority described in Step 2 above, but
without regard to their Aggregate Scheduled Principal Balance, until retired

7. Sequentially, to NB, NK, NL, VM, VN and NZ, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired

SECURITY GROUP 2
The Group 2 Principal Distribution Amount and the ZL Accrual Amount will be allocated as follows:
The ZL Accrual Amount, sequentially, to VA, VB and ZL, in that order, until retired

The Group 2 Principal Distribution Amount will be allocated, sequentially, to LA, VA, VB and ZL, in
that order, until retired

SECURITY GROUP 3

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

The ZC Accrual Amount in the following order of priority:

1. Sequentially, to CA, CB, CD and CE, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date

2. To ZC, until retired
The BZ Accrual Amount, sequentially, to HV, JV and BZ, in that order, until retired
The Group 3 Principal Distribution Amount will be allocated in the following order of priority:

1. Sequentially, to CA, CB, CD and CE, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date

2. To ZC, until retired

3. Sequentially, to CA, CB, CD and CE, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired

4. Sequentially, to HV, JV and BZ, in that order, until retired
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SECURITY GROUP 4

The Group 4 Principal Distribution Amount and the ZD, ZH and ZM Accrual Amounts will be
allocated as follows:

The ZH Accrual Amount, sequentially, to KV, LV and ZH, in that order, until retired

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

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

2. To ZD, until reduced to its Scheduled Principal Balance for that Distribution Date
To ZM, until retired

To ZD, without regard to its Scheduled Principal Balance, until retired

RANE-

Sequentially, to DB, DK, and DL, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

6. Sequentially, to KV, LV and ZH, in that order, until retired

SECURITY GROUP 5

The Group 5 Principal Distribution Amount and the AZ Accrual Amount will be allocated in the
following order of priority:

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

2. To AZ, until retired

3. Sequentially, to AB, AC, AD and BP, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired

SECURITY GROUP 6

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

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

2. To ZT, until retired

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

4. To ZX, until retired

SECURITY GROUP 7

The Group 7 Principal Distribution Amount will be allocated to PO, until retired
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Scheduled Principal Balances: The Scheduled Principal Balances or Aggregate Scheduled Principal
Balances for the Classes listed below are included in Schedule II to this Supplement. They were
calculated using, among other things, the following Structuring Ranges or Rates:

% Structuring Ranges or Rates
PAC Classes

CA, CB, CD and CE (in the aggregate) . . .. .................... 100% PSA through 250% PSA
DB, DK and DL (in the aggregate) . . .. ............ ... ........ 100% PSA through 250% PSA
AB, AC, AD and BP (in the aggregate) . . . ..................... 250% PSA through 400% PSA
PAC I Classes

NB, NK, NL, NZ, VM and VN (in the aggregate) ................ 100% PSA through 250% PSA
PAC II Classes

KE and TZ (in the aggregate) . . . ............ . ... 118% PSA through 250% PSA
PAC III Class

VE 135% PSA through 250% PSA*
TAC Classes

ZD . 170% PSA™

FT and TA (in the aggregate) . ... ... .. 650% PSA

* The initial Effective Range is 140% through 240% PSA.
* This Class does not have an Effective Rate.

Accrual Classes: Interest will accrue on each Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth on that page. However, no interest will be distributed to the
Accrual Classes as interest. Interest so accrued on each Accrual Class on each Distribution Date will
constitute an Accrual Amount, which will be added to the Class Principal Balance of that Class on each
Distribution Date and will be distributable as principal as set forth in this Terms Sheet under “Allocation
of Principal.”
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Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The Class Notional
Balance of each Notional Class represents the percentage indicated below of, and reduces to that extent
with, the Class Principal Balances or the outstanding Principal Balance of the related Trust Asset Group
indicated:

Original Class
Class Notional Balance Represents Approximately
N $ 20,739,229 16.6666666667% of the Group 5 Assets
BI ...... 5,109,666  33.3333333333% of HV and JV (AD/SEQ Classes) (in the aggregate)
Cl ...... 28,330,333 33.3333333333% of CA (PAC/AD Class)
DI ...... 33,183,333 33.3333333333% of DB (PAC/AD Class)
GIL...... 2,324,666 33.3333333333% of HV (AD/SEQ Class)
973,606 33.3333333333% of KV (AD/SEQ Class)
_ 1,168,333 33.3333333333% of VM (AD/PAC I Class)
$ 4,466,665
A ... .. 19,043,200 40% of AB (PAC/AD Class)
IC ...... 9,683,000 33.3333333333% of CB (PAC/AD Class)
IT...... 163,652,666 100% of FT (TAC/AD Class)
v ... 12,868,000 33.3333333333% of VA (AD/SEQ Class) and
VB (SEQ/AD Class) (in the aggregate)
LI....... 54,850,333 33.3333333333% of LA (SEQ Class)
MI...... 54,850,333 33.3333333333% of LA (SEQ Class)
_ 12,868,000 33.3333333333% of VA (AD/SEQ Class) and
§ 67718333 VB (SEQ/AD Class) (in the aggregate)
NI ...... 32,751,666 33.3333333333% of NB (PAC I Class)
PI....... 52,492,666 33.3333333333% of CA, CB, CD and CE (PAC/AD Classes)
(in the aggregate)
ST ...... 163,652,666 100% of FT (TAC/AD Class)
T ... 13,637,722 16.6666666667% of TA (TAC/AD Class)
TS ... 163,652,666 100% of FT (TAC/AD Class)
A% S 4,866,000 33.3333333333% of VA (AD/SEQ Class)

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

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

$2,417,650,132
Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2009-042

The Securities Original Final
Class of Principal Interest Principal | Interest CUSIP Distribution
REMIC Securities Balance(2) Rate Type(3) Type(3) | Number Date(4)
The Trust will issue the Classes of Secu- Security Group 1
... . . HA . . $ 62,514,000 | 450% sup FIX |38374UUB5 | December 2037
rities listed on the front cover of this 1446000 [ 450 sp | EX[3s3mauucs | May 203
0,892,000 | 450 SUP FIX |38374UUDI | September 2038
: ; . 11246000 | 450 SUP FIX |38374UUE9 June 2039
offering circular supplement. oiaoon | 430 | eacu | FX [SsaaUUre | e 203
7,200,000 | 400 SUP FIX |38374UUG4 June 2039
9582000 | 500 SUP FIX |38374UUH2 June 2039
. . 9,000,000 4.00 Sup FIX 38374UUJ8 December 2037
5000000 | 500 SUP FIX |38374UUKS | December 2037
The Ginnie Mae Guar: anty 793,000 | 400 SUP FIX |38374UUL3 | September 2038
2382000 | 400 SuP FIX |38374UUMI June 2039
Ginnie M i1l tee the ti 1 2000000 | 550 SuP FIX |38374UUN9 | December 2037
P ars 793,000 | 5.00 SUP FIX |38374UUP4 | September 2038
mnnie Mac will guarantee the tmely 1004321454 | 450 PAC I FIX |38374UUQ2 | November 2036
5 b : 32,603,546 4.50 PAC I FIX 38374UUR0O June 2039
payment of prlnC1pal and interest on 158,487,000 450 PAC I FIX [38374UUS8 | December 2034
. L. 84411000 | 450 PAC I FIX |38374UUT6 | September 2038
the securities. The Ginnie Mae Guar- 19,582,000 450 PAC I FIX |38374UUU3 June 2039
anty is backed by the full faith and 82,595,955 ®) SCPT FLT |3837400V1 April 2037
77,574,754 5) SC/PT FLT 38374UUW9 April 2037
H ; , i~ 77,574,754 ) NTL (SC/PT) | FLT/IO | 38374UUX7 April 2037
credit of the United States of America. sl 9 SOD | PO BETIUT | A
40,132,000 | 4350 scpac | FIX |[38374UU72 May 2037
15,698,000 | 450 SC/ISUP | FIX |38374UVA6 May 2037
1181550 | 450 SC/ISUP | FIX |38374UVB4 May 2037
3 133000 | 450 sCPAC | FIX [38374UvC2 May 2037
The Trust and its Assets 86,893,830 6) NTL (SC/PT) | INV/IO | 38374UVD0 May 2037
; ] 84,814,285 ) NTL (PAC T) | FLT/IO | 38374UVES | September 2038
The Trust will own (1) Ginnie Mae 118740000 | 000 PO |38374UVF5 | September 2038
I . . 84,814,285 (5) NTL (PAC ) | INV/IO | 38374UVG3 September 2038
Certificates and (2) certain pr CVIOUSIY 75,000,000 (5) PT FLT |38374UVHI June 2039
20,000,000 G) PT FLT |[38374UV17 June 2039
e LY SN . 100,000,000 ) PT FLT [38374UVK4 June 2039
lssued ('ertlfl(’ate‘s 8,935,000 (5) NTL (PAC I) | FLT/IO |38374UVL2 June 2039
12,509,000 | 0.00 PAC PO [38374UVMO | June 2039
8,935,000 ) NTL (PAC I) | INV/IO | 38374UvN8 June 2039
469000 | 500 PAC I FIX |38374UVP3 June 2039
95,000,000 ) NTL(PT) | INV/IO |38374UVQ1 June 2039
ape . 100,000,000 ) NTL(PT) | INV/IO |38374UVR9 June 2039
The securities may not be suit- 28.760.000 5.00 PACI/AD | FIX |[38374Uvs7 June 2039
. 39,522,000 | 500 SUP FIX/Z |38374UVT5 June 2039
able investments for you. You
21,573,000 5.00 PAC II/AD FIX 38374UVU2 June 2039
should consider Cal‘eflllly the 14,712,000 5.00 PAC I FIX [38374UVV0 | November 2028
93941000 | 5.00 PAC I FIX |38374UVWS | December 2037
1 1 1 1 6,299,000 5.00 PAC 1 FIX 38374UVX6 May 2038
risks of investing in them. 15,987,000 | 5.00 PAC I FIX |38374UVY4 June 2039
19,991,000 | 5.00 PACIIVAD | FIX |38374UVZI June 2039
. . . 25000 | 500 PAC IVAD | FIX/Z |38374UWA5 |  April 2038
See “RlSk Factors” beglnnlng on 27,472,000 5.00 SUP FIX/Z |38374UWB3 June 2039
page S-11 which highlights 208,849,000 | 5.0 SEQ/AD | FIX [38374UwCl July 2031
32746000 | 500 SEQ/AD | FIX |38374UWD9 [  June 2020
. 45000000 | 5.00 SE FIX/Z |38374UWE7 |  June 2039
some of these risks. Q v
100,000,000 ) PT FLT [38374UWF4 June 2039
" < ; 4495000 | 500 PAC I FIX |38374UWG2 | January 2029
The Sponsor and the CO Sponsor Wlll 37,378,000 5.00 PAC 1 FIX 38374UWHO July 2038
et : : 5552000 | 500 PAC I FIX |38374UWJ6 June 2039
offer the securities from time to time 10000000 | 500 PACIVAD | FIX |38374UWK3 [  June 2039
) . SN . 177,351000 | 5.0 SEQ FIX |38374UWLI | January 2036
n negonated transactions at varying 24344,000 5.00 SEQ/AD | FIX [38374uwMo9 | June2020
. . 33454000 | 5.00 SEQ FIX/Z |38374UWN7 | June 2039
prices. We expect the ClOSlng date to 100,000,000 ) NTL (PT) | INV/IO | 38374UwWP2 June 2039
b O 10,000,000 (5) NTL (PT) FLT/1O |38374UWQ0 June 2039
6229000 | 500 PACII/AD | FIX |38374UWRS |  June 2039
e June 30, 2009. 636,000 | 5.00 SUP/IAD | FIX/z |38374uwse | April 2031
8,561,000 | 500 SUP FIX/Z [38374UWT4 | June 2039
You should read the Base Offering ]
Circular as well as this Suppl e | | R e | ey
006,63 X s 383 une 203
ircular as well as this Supplement. 7656000 | 500 PAC FIX |38374UWW7 [ June 2039
2,000,000 4.50 Sup FIX 38374UWX5 March 2039
i 2000000 | 550 SUP FIX |38374UWY3 [ March 2039
The securities are exempt from reg- 58,158,000 5.00 PAC FIX |38374UWZ0 April 2038
istration under the Securities Act of 58,141,000 | 4.00 SCITAC/AD | FIX |38374UXA4 |  March 2039
p « IS ] e
1933 and are exempted securities 4026555 | 4.00 SC/SUP | FIX/z |38374UXB2 | March 2039
under the Securities Exchange Act of 21,533,370 5.0 SC/PT FIX [38374UXE6 June 2037
50,244,530 ) SC/PT FLT [38374UXCO June 2037
1934 4,019,562 (5) NTL (SC/PT) | INV/IO | 38374UXD8 June 2037
Security Group 10
CL.o\ oo o 2151810 | 600 | NTL (scPT) [ Fix/io [38374UT27 | August 2035
L 25,821,731 6.00 SC/PT FIX 38374UT35 August 2035
Security Group 11
GT . oo 28201216 | 675 SC/PT FIX |38374UT43 April 2037
Residual
R .o 0] o000 NPR NPR | 38374UXF3 June 2039

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

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

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

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

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

Banc oF AMERICA SECURITIES LLC Loor CaprrtaL MARKETS, LLC

The date of this Offering Circular Supplement is June 23, 2009.
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TERMS SHEET

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

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

Tax Administrator: The Trustee

Closing Date: June 30, 2009

Distribution Dates: For the Group 9 and Group 10 Securities, the 16th day of each month or, if the
16th day is not a Business Day, the first Business Day thereafter, commencing in July 2009. For the
Group 1, Group 2, Group 3, Group 4, Group 5, Group 6, Group 7, Group 8 and Group 11 Securities, the
20th day of each month or, if the 20th day is not a Business Day, the first Business Day thereafter,
commencing in July 2009.

Trust Assets:

Trust Asset Original Term
Group or Certificate To Maturity
Subgroup™® Trust Asset Type Rate (in years)
1 Ginnie Mae 11 4.5% 30
2A Underlying Certificates 2 @
2B Underlying Certificates & @
2C Underlying Certificates @ @
3 Ginnie Mae II 6.0% 30
4 Ginnie Mae II 5.0% 30
5 Ginnie Mae 1I 5.0% 30
6 Ginnie Mae 11 5.5% 30
7 Ginnie Mae II 5.0% 30
8 Underlying Certificates @ @
9 Underlying Certificates 2 @
10 Underlying Certificates @ @
11 Underlying Certificates 2 @

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

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

Security Groups: This series of Securities consists of multiple Security Groups (each, a “Group”), as
shown on the front cover of this Supplement and on Schedule I to this Supplement. Payments on each
Group will be based solely on payments on the Trust Asset Group with the same numerical designation.
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Assumed Characteristics of the Mortgage Loans Underlying the Group 1, Group 3, Group 4,
Group 5, Group 6 and Group 7 Trust Assets':

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

Group 1 Trust Assets

$550,000,000 357 3 5.0%
Group 3 Trust Assets
$395,000,000 355 5 0.5%
Group 4 Trust Assets
$200,000,000 355 5 5.5%
Group 5 Trust Assets
$280,595,000 354 5 5.5%
Group 6 Trust Assets
$408,000,000 355 5 6.0%
Group 7 Trust Assets
$ 85,877,032 358 2 5.5%

! As of June 1, 2009.

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

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

The actual remaining terms to maturity, loan ages and Mortgage Rates of many of the Mortgage Loans
underlying the Group 1, 3, 4, 5, 6 and 7 Trust Assets will differ from the weighted averages shown above,
perhaps significantly. See “The Trust Assets— The Moritgage Loans” in this Supplement. See Exhibit A to
this Supplement for certain information regarding the characteristics of the Mortgage Loans included in
the related Underlying Trusts.

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

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

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

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

B-123




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

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

EF....... LIBOR + 0.75% 1.0700% 0.75% 7.00% 0 0.00%
ES....... 6.25% — LIBOR 5.9300% 0.00% 6.25% 0 6.25%
FA....... LIBOR + 0.75% 1.0650% 0.75% 7.25% 0 0.00%
FB....... LIBOR + 0.75% 1.0650% 0.75% 7.25% 0 0.00%
FC....... LIBOR + 0.92% 1.2400% 0.92% 7.00% 0 0.00%
FD ...... LIBOR + 1.04% 1.3600% 1.04% 7.00% 0 0.00%
FE....... LIBOR + 0.92% 1.2400% 0.92% 7.00% 0 0.00%
FG ...... LIBOR + 1.05% 1.3700% 1.05% 7.00% 0 0.00%
FIL....... LIBOR — 6.50% 0.0000% 0.00% 0.30% 0 6.50%
FM ...... LIBOR + 1.00% 1.3200% 1.00% 7.00% 0 0.00%
FP....... LIBOR + 0.75% 1.0700% 0.75% 7.00% 0 0.00%
FY....... LIBOR + 0.95% 1.2681% 0.95% 7.50% 0 0.00%
GF ...... LIBOR + 0.75% 1.0700% 0.75% 7.00% 0 0.00%
GS ...... 6.25% — LIBOR 5.9300% 0.00% 6.25% 0 6.25%
Iy....... 81.875% — (LIBOR x 12.5)  1.0000% 0.00% 1.00% 0 6.55%
SC....... 6.08% — LIBOR 5.7600% 0.00% 6.08% 0 6.08%
SD ...... 6.00% — LIBOR 5.6800% 0.04% 6.00% 0 5.96%
SE....... 6.00% — LIBOR 5.6800% 0.00% 6.00% 0 6.00%
SG ... 6.00% — LIBOR 5.6800% 0.05% 6.00% 0 5.95%
ST ... ... (LIBOR x 10) — 59.60% 0.0000% 0.00% 0.40% 0 5.96%
SM ...... 6.00% — LIBOR 5.6800% 0.00% 6.00% 0 6.00%
SP....... 6.25% — LIBOR 5.9300% 0.00% 6.25% 0 6.25%

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

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

Allocation of Principal: On each Distribution Date for a Security Group, the following distributions
will be made to the related Securities:
SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 1 Principal Distribution Amount (the “Group 1 Adjusted Principal Distri-
bution Amount”) will be allocated in the following order of priority:

1. ToPA, PX, TL, TM, and TN, until reduced to their Aggregate Scheduled Principal Balance for
that Distribution Date, concurrently, as follows:

a. 33.6360602352%, sequentially, to PA and PX, in that order, while outstanding
b. 66.3639397648%, sequentially, to TL, TM and TN, in that order, while outstanding
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To HE, until reduced to its Scheduled Principal Balance for that Distribution Date
Concurrently, to HK, HA, HL and HP, pro rata, until retired

To HB, until retired

Concurrently, to HM, HC and HU, pro rata, until retired

Concurrently, to HG, HN, HD and HJ, pro rata, until retired

To HE, without regard to its Scheduled Principal Balance, until retired

S -

To PA, PX, TL, TM and TN, in the same manner and order of priority described in Step 1.
above, but without regard to their Aggregate Scheduled Principal Balance, until retired

SECURITY GROUP 2

The Subgroup 2A, 2B and 2C Principal Distribution Amounts will be distributed as follows:

81.8181823585% of the Subgroup 2A Principal Distribution Amount will be allocated to FA, until
retired

81.9672138769% of the Subgroup 2B Principal Distribution Amount will be allocated to FB, until
retired

79.9999996317% of the Subgroup 2C Principal Distribution Amount will be allocated to FM, until
retired

The remainder of the Subgroup 2A, Subgroup 2B and Subgroup 2C Principal Distribution
Amounts will be allocated in the following order of priority:

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

2. Sequentially, to GE and GH, in that order, until retired
3. Sequentially, to GC and GX, in that order, without regard to their Aggregate Scheduled

Principal Balance, until retired

SECURITY GROUP 3

The Group 3 Principal Distribution Amount and the ZN Accrual Amount will be allocated as
follows:

The ZN Accrual Amount in the following order of priority:
1. To VN, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To ZN, until retired

The Group 3 Principal Distribution Amount will be allocated, concurrently, as follows:

1. 50.6329113924% of the Group 3 Principal Distribution Amount in the following order of
priority:

a. Sequentially, to EO, GO and LY, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date

b. To VN, until reduced to its Scheduled Principal Balance for that Distribution Date
c. To ZN, until retired

d. To VN, without regard to its Scheduled Principal Balance, until retired
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e. Sequentially, to EO, GO and LY, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired

2. 49.3670886076% of the Group 3 Principal Distribution Amount, concurrently, to FC, FE and
FG, pro rata, until retired
SECURITY GROUP 4

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

e The ZK Accrual Amount, sequentially, to KM and ZK, in that order, until retired
e The ZM Accrual Amount in the following order of priority:
1. To VM, until reduced to its Scheduled Principal Balance for that Distribution Date

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

a. 3% to ZK, while outstanding
b. Sequentially, to KM and ZK, in that order, while outstanding
3. To ZM, until retired
¢ The Group 4 Principal Distribution Amount will be allocated in the following order of priority:

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

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

a. 3% to ZK, while outstanding

b. Sequentially, to KM and ZK, in that order, while outstanding
To VM, until reduced to its Scheduled Principal Balance for that Distribution Date
To ZM, until retired

To VM, without regard to its Scheduled Principal Balance, until retired

SR W

To ZK and KM, in the same manner and order of priority described in Step 2. above, but
without regard to their Aggregate Scheduled Principal Balance, until retired

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

SECURITY GROUP 5

The Group 5 Principal Distribution Amount and the DZ Accrual Amount will be allocated as
follows:

e The DZ Accrual Amount, sequentially, to DV, DA and DZ, in that order, until retired

e The Group 5 Principal Distribution Amount will be allocated, sequentially, to DA, DVand DZ, in
that order, until retired
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SECURITY GROUP 6

The Group 6 Principal Distribution Amount and the MZ, WZ and ZW Accrual Amounts will be
allocated as follows:

e The WZ Accrual Amount in the following order of priority:
1. To KW, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To WZ, until retired

e The ZW Accrual Amount in the following order of priority:
1. To VW, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To KW, until reduced to its Scheduled Principal Balance for that Distribution Date
3. Sequentially, to WZ and ZW, in that order, until retired

e The MZ Accrual Amount, sequentially, to MV and MZ, in that order, until retired

e The Group 6 Principal Distribution Amount will be allocated, concurrently, as follows:
1. 17.8556372549% in the following order of priority:

a. Sequentially, to JN, JP and JT, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

b. To KW, until reduced to its Scheduled Principal Balance for that Distribution Date
c. To WZ, until retired

d. To VW, until reduced to its Scheduled Principal Balance for that Distribution Date
e. To ZW, until retired

f. To VW, without regard to its Scheduled Principal Balance, until retired

g. To KW, without regard to its Scheduled Principal Balance, until retired

h. Sequentially, to JN, JP and JT, in that order, without regard to their Aggregate Sched-
uled Principal Balance, until retired

2. 57.6345588235%, sequentially, to MA, MV and MZ, in that order, until retired

3. 24.5098039216% to FD, until retired

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

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

2. Concurrently, to CA, CG and CH, pro rata, until retired
3. To CB, until retired

4. Sequentially, to CP and CD, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired
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SECURITY GROUP 8

The Group 8 Principal Distribution Amount and the BZ Accrual Amount will be allocated,
sequentially, as follows:

1. To BA, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To BZ, until retired

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

SECURITY GROUP 9

The Group 9 Principal Distribution Amount will be allocated, concurrently, to AY and FY, pro rata,
until retired

SECURITY GROUP 10

The Group 10 Principal Distribution Amount will be allocated to CT, until retired

SECURITY GROUP 11
The Group 11 Principal Distribution Amount will be allocated to GT, until retired

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

Class Structuring Ranges or Rate
PAC Classes

CD and CP (in the aggregate) ... ........... ..., 135% PSA through 275% PSA
GC and GX (in the aggregate) . ... ..., 144% PSA through 340% PSA
PAC I Classes

EO, GO and LY (in the aggregate). . .. ... . 195% PSA through 500% PSA
JN, JP and JT (in the aggregate). . . .............. ... .. 100% PSA through 300% PSA
NA, NB, NC and ND (in the aggregate) . ... .................... 100% PSA through 300% PSA
PA, PX, TL, TM and TN (in the aggregate). . . ................... 100% PSA through 250% PSA
PAC II Classes

HE 115% PSA through 250% PSA
KM and ZK (in the aggregate) . . .. .......... it 148% PSA through 300% PSA
KW 162% PSA through 300% PSA
VN 266% PSA through 428% PSA
PAC III Classes

VM 179% PSA through 262% PSA
Ve 195% PSA through 275% PSA
TAC Class

B 200% PSA

* The initial Effective Range is 195% PSA through 260% PSA.
* This Class does not have an Effective Rate.
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Accrual Classes: Interest will accrue on each Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth on that page. However, no interest will be distributed to the
Accrual Classes as interest. Interest so accrued on each Accrual Class on each Distribution Date will
constitute an Accrual Amount, which will be added to the Class Principal Balance of that Class on each
Distribution Date and will be distributable as principal as set forth in this Terms Sheet under “Allocation
of Principal.”

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

Original Class

Class Notional Balance Represents Approximately
Al ... $ 73,343,636 36.3636363636% of MA (SEQ Class) and

MV (SEQ/AD Class) (in the aggregate)
Bl............... 109,374,166 83.3333333333% of EO and GO

(PAC I Classes) (in the aggregate)
[ 2,151,810 8.3333333333% of CT (SC/PT Class)
1) 83,539,600 40% of DA (SEQ/AD Class)
EF. .. 84,814,285 71.4285714286% of EO (PAC T Class)
El............... 96,638,000  40% of DA and DV (SEQ/AD Classes) (in the aggregate)
ES..... ... ..... 84,814,285 71.4285714286% of EO (PAC I Class)
FIL .o, 77,574,754 100% of FB (SC/PT Class)
GF ... .. ...... 8,935,000 71.4285714286% of GO (PAC 1 Class)
GS o 8,935,000 71.4285714286% of GO (PAC I Class)
B............... 9,690,166 16.6666666667% of BA (SC/TAC/AD Class)
V.o 4,426,181 18.1818181818% of MV (SEQ/AD Class)
| 4,019,562 8% of FY (SC/PT Class)
JU oo 43,461,200 40% of NA and NB (PAC I Classes) (in the aggregate)
MI............... 64,491,272 36.3636363636% of MA (SEQ Class)
NI............... 20,048,000 20% of NB and NC (PAC I Classes) (in the aggregate)
PL............... 33,477,484 33.3333333333% of PA (PAC I Class)
SC.o o 95,000,000 100% of FC and FE (PT Classes) (in the aggregate)
SD ... 100,000,000 100% of FD (PT Class)
SE...... ... ... ... 100,000,000 100% of FD (PT Class)
SG .o 100,000,000 100% of FG (PT Class)
] 10,000,000 10% of FD (PT Class)
SM ..o o 80,893,830 100% of FM (SC/PT Class)
SP.....o 93,749,285 71.4285714286% of EO and GO
(PAC T Classes) (in the aggregate)

T 31,697,400 20% of TL (PAC T Class)
VI ..o 6,549,200 20% of DV (SEQ/AD Class)

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

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

(To Base Offering Circular dated April 1, 2008)

The Securities

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

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely
payment of principal and interest on
the securities. The Ginnie Mae Guar-
anty is backed by the full faith and
credit of the United States of America.

The Trust and its Assets

The Trust will own Ginnie Mae
Certificates.

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

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

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

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

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

1934.

Citi

$1,879,545,772

Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2009-047

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

Security Group 1
DI(l) ....... ... ... . ... $555,000,000| (5) |NTL (TAC/AD) | FLT/IO | 38374T5T7 | June 2039
DO(l)........ ... . .... 777,000,000 | 0.0% TAC/AD PO 38374T5U4 | June 2039
DS(L) ....... ... .. .. ... 555,000,000 (5) [NTL (TAC/AD) [ INV/IO | 38374T5V2 | June 2039
DZ. ... ... ... . 23,000,000 [ 5.0 SUP/SEQ FIX/Z | 38374TSWO0 | June 2039
KA. ... 100,000,000 | 4.5 TAC/AD FIX [ 38374T5X8 | June 2039
KF. ... .. ... .. .. ..., 383,333,333 5) PT FLT | 38374T5Y6 | June 2039
KI ..o 9,090,909 [ 5.5 |[NTL (TAC/AD) | FIX/IO | 38374T5Z3 | June 2039
KS. . oo 383,333,333 ) NTL (PT) INV/IO | 38374T6A7 | June 2039
KZ. ... ... . . 20,000,000 [ 5.0 TAC/AD FIX/Z | 38374T6B5 | June 2039
ZD. .o 230,000,000 [ 5.0 SUP/SEQ FIX/Z | 38374T6C3 | June 2039
Security Group 2
FC. ... ... .. .. ... .. ... 7,000,000 (5) SUP FLT | 38374T6D1 | June 2039
LC. ... .. 6,842,302 5.0 SUP FIX 38374T6E9 | June 2039
LE. ... ... ... ... ... ... 3,000,000 5.0 SUP FIX 38374T6F6 | June 2038
LI oo 70,000,000 5.0 PAC I FIX | 38374T6G4 | May 2038
LK. ... .. 40,591,498 [ 5.0 PAC 1 FIX [ 38374T6H2 | May 2038
LP. ... 94,695,000 [ 5.0 PAC 1 FIX 38374T6J8 | May 2038
LQ.. ... .. . . 19,132,038 5.0 PAC II/AD FIX [ 38374T6KS | June 2038
LS. 2,000,000 (5) SUP INV | 38374T6L3 | June 2039
5 25467271 5.0 PAC 1 FIX [38374T6MI1 | June 2039
LW oo 3,000,000 5.0 SUP FIX | 38374T6N9 | March 2039
LY. ... ... o 1,500,000 5.0 SUP FIX 38374T6P4 | June 2039
LZ. .. . 30,000,000 [ 5.0 SUP FIX/Z | 38374T6Q2 | June 2038
SC. . 2,000,000 (5) SUP INV | 38374T6R0O | June 2039
Security Group 3
MA ... 27,564,727 5.0 PAC I FIX 38374T6S8 | May 2038
MB ... .. 3,419,603 5.0 PAC I FIX | 38374T6T6 | June 2039
MC ....... .. ... 3,000,000 5.0 SUP FIX [ 38374T6U3 | June 2039
MQ ... 1,936,510 5.0 PAC II FIX [ 38374T6V1 | June 2038
MT ......... . ... .. ... 5,063,490 5.0 SUP FIX |[38374T6W9 | June 2038
Residual
RR. ... .. . . 0of 0.0 NPR NPR | 38374T6X7 | June 2039

(1) These Securities may be exchanged for MX Securities described in Schedule 1.
(2) Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for each Notional
Class (indicated by “NTL” under Principal Type) is its original Class Notional Balance and does not represent

principal that will be paid.

(3) As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class with which the
Class Notional Balance of each Notional Class will be reduced is indicated in parentheses.
(4) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supplement.

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

Guzman & Co.

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

B-140



TERMS SHEET

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

Sponsor: Citigroup Global Markets Inc.
Co-Sponsor: Guzman & Co.

Trustee: Wells Fargo Bank, N.A.

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

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

Trust Assets:

Original Term

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

1 Ginnie Mae I 5.5% 30

2 Ginnie Mae 11 5.0% 30

3 Ginnie Mae 1I 5.0% 30

Security Groups: This series of Securities consists of multiple Security Groups (each, a “Group”), as
shown on the front cover of this Supplement and on Schedule I to this Supplement.

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

Weighted Average

Remaining
Term to Weighted Average

Principal Maturity Loan Age Weighted Average
Balance? (in months) (in months) Mortgage Rate
Group 1 Trust Assets

$1,533,333,333 352 7 6.000%
Group 2 Trust Assets

$ 305,228,109 356 3 5.393%
Group 3 Trust Assets

$ 40,984,330 3560 3 5.393%

! As of June 1, 2009.

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

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

The actual remaining terms to maturity, loan ages and, in the case of the Group 2 and 3 Trust Assets,
Mortgage Rates of many of the Mortgage Loans will differ from the weighted averages shown above,
perhaps significantly. See “The Trust Assets— The Mortgage Loans” in this Supplement.
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Issuance of Securities: The Securities, other than the Residual Securities, will initially be issued in
book-entry form through the book-entry system of the U.S. Federal Reserve Banks (the “Fedwire Book-
Entry System”). The Residual Securities will be issued in fully registered, certificated form. See “Descrip-
tion of the Securities— Form of Securities” in this Supplement.

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

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

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

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

Initial LIBOR

Interest Interest Minimum Maximum Delay for Minimum

Class Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate
DF LIBOR + 0.60% 0.920% 0.60% 7.00% 0 0.00%
DJ LIBOR + 0.60% 0.920% 0.60% 7.00% 0 0.00%
DS 6.40% — LIBOR 6.080% 0.00% 6.40% 0 6.40%
FC LIBOR + 1.30% 1.618% 1.30% 7.00% 0 0.00%
KF LIBOR + 0.95% 1.270% 0.95% 7.00% 0 0.00%
KS 6.05% — LIBOR 5.730%  0.00% 6.05% 0 6.05%
LS 8.70% — LIBOR 8.382% 3.00% 8.70% 0 5.70%
SC 14.25% — (LIBOR X 2.50)  13.455% 0.00% 14.25% 0 5.70%

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

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

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

SECURITY GROUP 1

The Group 1 Principal Distribution Amount and the DZ, KZ and ZD Accrual Amounts will be
allocated as follows:

e The KZ Accrual Amount in the following order of priority:
1. To KA, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To KZ, until retired

e The DZ and ZD Accrual Amounts in the following order of priority:

1. To the TAC Classes, until reduced to their Aggregate Scheduled Principal Balance for that
Distribution Date, concurrently, as follows:

a. 86.6220735786% to DO, until retired
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b. 13.3779264214% in the following order of priority:
(i) To KA, until reduced to its Scheduled Principal Balance for that Distribution Date
(ii) To KZ, until retired
(ii) To KA, without regard to its Scheduled Principal Balance, until retired
2. After the Distribution Date in July 2009, to ZD, until retired
3. To DZ, until its Principal Balance is reduced to $28,750.00

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

5. Sequentially, to ZD and DZ, in that order, until retired

e The Group 1 Principal Distribution Amount, concurrently, as follows:
1. 24.9999999837% to KF, until retired
2. 75.0000000163% in the following order of priority:

a. To the TAC Classes, until reduced to their Aggregate Scheduled Principal Balance for that
Distribution Date, concurrently, as follows:

i. 86.6220735786% to DO, until retired
ii. 13.3779264214% in the following order of priority:
(a) To KA, until reduced to its Scheduled Principal Balance for that Distribution Date
(b) To KZ, until retired
(¢) To KA, without regard to its Scheduled Principal Balance, until retired
b. After the Distribution Date in July 2009, to ZD, until retired
¢. To DZ, until its Principal Balance is reduced to $28,750.00

d. To the TAC Classes in the same manner and priority described in step 2.a. above, but
without regard to their Aggregate Scheduled Principal Balance, until retired

e. Sequentially, to ZD and DZ, in that order, until retired

SECURITY GROUP 2

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

e The LZ Accrual Amount in the following order of priority:
1. To LQ, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To LZ, until retired

e The Group 2 Adjusted Principal Distribution Amount in the following order of priority:

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

a. Concurrently, to 1J, LK and LP, pro rata, until retired
b. To LT, until retired
2. Concurrently, as follows:
a. 5.7546186857% to LE, until retired
b. 94.2453813143% in the following order of priority:
(1) To LQ, until reduced to its Scheduled Principal Balance for that Distribution Date
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(2) To LZ, until retired
(3) To LQ, without regard to its Scheduled Principal Balance, until retired
3. Concurrently, as follows:
a. 79.8588345999% concurrently, to FC, LC, LS and SC, pro rata, until retired
b. 20.1411654001% sequentially, to LW and LY, in that order, until retired

4. To the Group 2 PAC I Classes in the same manner and priority described in step 1. above, but
without regard to their Aggregate Scheduled Principal Balance, until retired

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

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

To MQ, until reduced to its Scheduled Principal Balance for that Distribution Date
To MT, until retired
To MQ, without regard to its Scheduled Principal Balance, until retired

To MC, until retired

S T

Sequentially, to MA and MB, in that order, without regard to their Aggregate Scheduled Principal
Balance, until retired

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

Class Structuring Ranges or Rates

PAC I Classes

LJ, LK, LP and LT (in the aggregate) .......................... 130% PSA through 275% PSA
MA and MB (in the aggregate). . .. .......... ... ... ... . ....... 130% PSA through 275% PSA
PAC II Classes

L o 183% PSA through 275% PSA
MQ . 155% PSA through 230% PSA
TAC Classes

DO, KA and KZ (in the aggregate) .. ......................... 410% PSA

KA 410% PSA

* No Effective Rate.

Accrual Classes: Interest will accrue on each Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth on that page. However, no interest will be distributed to the
Accrual Classes as interest. Interest so accrued on each Accrual Class on each Distribution Date will
constitute an Accrual Amount, which will be added to the Class Principal Balance of that Class on each
Distribution Date and will be distributable as principal as set forth in this Terms Sheet under “Allocation
of Principal.”
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Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The Class Notional
Balance of each Notional Class represents the percentage indicated below of, and reduces to that extent
with, the Class Principal Balance indicated:

Original Class

Class Notional Balance Represents Approximately
DI.... ... . . $7006,363,636  90.9090909091% of DO (TAC/AD Class)
D). $555,000,000  71.4285714286% of DO (TAC/AD Class)
DS, .o $555,000,000  71.4285714286% of DO (TAC/AD Class)
KL $ 9,090,909  9.0909090909% of KA (TAC/AD Class)
KS. . $383,333,333 100% of KF (PT Class)

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

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

$741,667,000
Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2009-054

|II>H>

The Securities

Original Final
Class of Principal Interest Principal Interest CUSIP Distribution
1 . REMIC S iti Bal (2 Rat 3 (3) Numb Date(4)
The Trust will issue the Classes of Secu- e alance®) = Dype® Lvpe il =
EUETIN . . Security Group 1
rities listed on the front cover of this 777" 7770 $31,755000 | 5.0% | PACIVAD | FIX |38374VYN3 July 2039
. : CA(D) . v oo 24034000 | 5.0 SUP FIX |38374VYP$ | March 2039
offering circular supplement. CB(). ... 9.834.000 | 5.0 PAC II FIX |38374VYQ6 July 2039
CD(). v oo 5387000 | 5.0 Sup FIX |38374VYR4 July 2039
L. CE(D) oo 10,000,000 | 4.5 SUP FIX |38374VYS2 | March 2039
The Ginnie Mae Guaranty CO(D). v vevveen . 7,500,000 | 5.5 SUP FIX |38374VYTO | March 2039
CIL) oo 250,000 | 5.0 NTL (SUP) | FIX/IO | 38374VYU7 | March 2039
S . . P) . oo 30,000,000 | 5.0 PAC I FIX |38374VYV5 April 2027
Ginnie Mae will guarantee the timely — py;y 00 33136000 | 5.0 PAC I FIX |38374VYW3 |  July 2029
o ; PB(I) . oo 41,628,000 | 5.0 PAC I FIX |38374VYXI | December 2031
payment of principal and interest on PC(D) e oo 52,196,000 | 5.0 PAC I FIX |38374VYY9 July 2034
the securities. The Ginnie Mae Guar- PD(1). . ........... 31,090,000 5.0 PAC I FIX |[38374VYZ6 | December 2035
- ; PECL) . oo 62.260,000 | 5.0 PAC I FIX |38374VZA0 May 2038
anty is backed by the full faith and PG). oo 15,928,000 | 5.0 PAC I FIX |[38374VZBS | November 2038
cedit of th ited St f . PW(I) oo 20252,000 | 5.0 PAC 1 FIX |38374VZC6 July 2039
credit of the United States of America. ZG 25,000,000 | 5.0 SUP FIX/Z |38374VZD4 July 2039
Security Group 2
. NG 43,374,000 | 4.0 PAC/AD FIX [38374VZE2 | March 2035
The Trust and its Assets JA). oo 11,829,272 5.5 NTL (PAC/AD) | FIX/IO | 38374VZF9 March 2035
JZ(L) 10,500,000 | 5.5 SEQ FIX/Z |38374vZG7 July 2039
. . P ’ VA . oo 6,750,000 | 5.5 SEQ/AD FIX |38374VZHS | August 2018
The Trust will own Ginnie Mae — ggy) oo 5250000 | 5.5 SEQ/AD FIX |38374VZI1 Tune 2023
Certificates. VA 9,126,000 | 55 SUP FIX/Z |38374VZK8 | March 2035
Security Group 3
h .. b . NA « e 40,000,000 | 5.0 SEQ FIX |38374VZL6 | February 2033
The securities may not be suit- NB oo 16.667.000 | 5.0 SEQ FIX |38374VZM4 June 2037
able investments for you. You I;IC BEEERREPEREE 10,000,000 | 5.0 SEQ FIX |38374VZN2 July 2039
. ecurity Group
should consider carefully the FP.o e 1,200,000 5) PAC/AD FLT |38374VZP7 April 2039
. . .. TA. o 35.200,000 | 4.5 PAC/AD FIX |38374VZQ5 April 2039
risks of investing in them. TZ) . oo 11,650,000 | 6.0 SUP FIX/Z |38374VZR3 July 2039
UF oo 51,600,000 | (5) PAC/AD FLT |38374VZS1 | January 2039
“Ri » fni US oo 52,800,000 | (5) | NTL (PAC/AD) |INV/IO | 38374VZT9 April 2039
See “Risk Fa.ctors. beglnnlng on A P 350,000 | 6.0 PAC/AD FIX/Z |38374VZU6 July 2039
page S-9 which highlights some Security Group 5
. HACL. . ooee e 57,930,000 | 4.0 PAC/AD FIX |38374VZV4 | December 2034
of these risks. HI() 115586000 | 50 | NTL (PAC/AD) | FIX/IO | 38374VZW2 | December 2034
§ ) HZ() . oo 14,000,000 | 5.0 SEQ FIX/Z |38374VZX0 July 2039
The Sponsor and the Co-Sponsor will VH(). o oo 9,000,000 5.0 SEQ/AD FIX |38374VZY8 July 2019
" : : VI oo 7,000,000 | 5.0 SEQ/AD FIX [38374VZZ5 | November 2024
offer the securities from time to time ZH(D. 12,070,000 | 5.0 SUP FIX/Z | 38374VA25 | December 2034
in ‘negotmted transactions at varying Residual
prices. We expect the Closu]g dateto | RR .............. 0 0.0 NPR NPR | 38374VA33 July 2039

be Ju]y 30, 2009. (1) These Securities may be exchanged for MX Securities described in Schedule 1.

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

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

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

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

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

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

X% RBS
L
The Royal Bank of Scotland

UTENDAHL CAPITAL PARTNERS, L.P.
The date of this Offering Circular Supplement is July 23, 2009.
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TERMS SHEET

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

Sponsor: RBS Securities Inc.

Co-Sponsor: Utendahl Capital Partners, L.P.
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee

Closing Date: July 30, 2009

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

Trust Assets:

Original Term

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

1 Ginnie Mae 11 5.0% 30

2 Ginnie Mae II 5.5% 30

3 Ginnie Mae II 5.0% 30

4 Ginnie Mae I 6.0% 30

5 Ginnie Mae II 5.0% 30

Security Groups: This series of Securities consists of multiple Security Groups (each, a “Group”), as
shown on the front cover of this Supplement and on Schedule I to this Supplement. Payments on each
Group will be based solely on payments on the Trust Asset Group with the same numerical designation.
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Assumed Characteristics of the Mortgage Loans Underlying the Trust Assets':

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

Group 1 Trust Assets

$400,000,000 358 1 5.530%
Group 2 Trust Assets
$75,000,000 352 4 5.926%
Group 3 Trust Assets
$66,667,000 356 3 5.393%
Group 4 Trust Assets
$100,000,000 347 11 6.500%
Group 5 Trust Assets
$100,000,000 358 1 5.550%

' As of July 1, 2009.

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

® The Mortgage Loans underlying the Group 1, 2, 3 and 5 Trust Assets may bear
interest at rates ranging from 0.25% to 1.50% per annum above the related
Certificate Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Group 1, 2, 3 and 5 Trust Assets,
Mortgage Rates of many of the Mortgage Loans underlying the Trust Assets will differ from the weighted
averages shown above, perhaps significantly. See “The Trust Assets— The Morigage Loans” in this
Supplement.

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

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

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

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the front cover of this
Supplement or on Schedule I to this Supplement.
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The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based on one-
month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR

Interest Rate Interest Minimum Maximum Delay for Minimum

C;lass Formula(1) Rate(2) Rate Rate (in days) Interest Rate
FP .. LIBOR + 0.70% 1.002%  0.70% 7.00% 0 0.00%
UF ... LIBOR + 0.70% 1.002%  0.70% 7.00% 0 0.00%
US .. 6.30% — LIBOR 5.998%  0.00% 6.30% 0 6.30%

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

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

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

SECURITY GROUP 1

The Group 1 Principal Distribution Amount and the ZG Accrual Amount will be allocated as
follows:

e The ZG Accrual Amount to A, until reduced to its Scheduled Principal Balance for that Distri-
bution Date, and then to ZG

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

1. Sequentially, to P, PA, PB, PC, PD, PE, PG and PW, in that order, until reduced to their
Aggregate Scheduled Principal Balance for that Distribution Date

2. Concurrently:
a. 50% in the following order of priority:
i.  To A, until reduced to its Scheduled Principal Balance for that Distribution Date
ii. To ZG, until retired
iii. To A, without regard to its Scheduled Principal Balance, until retired
b. 50% in the following order of priority:

i. To CB, until reduced to its Scheduled Principal Balance for that Distribution
Date

ii. Concurrently, to CA, CE and CG, pro rata, until retired
iii. To CD, until retired
iv. To CB, without regard to its Scheduled Principal Balance, until retired

3. Sequentially, to P, PA, PB, PC, PD, PE, PG and PW, in that order, without regard to their
Aggregate Scheduled Principal Balance, until retired
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SECURITY GROUP 2

A percentage of the Group 2 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 2 Principal Distribution Amount (the “Group 2 Adjusted Principal Distri-
bution Amount”) and the JZ and ZJ] Accrual Amounts will be allocated as follows:

e The JZ Accrual Amount, sequentially, to VA and VB, in that order, until retired, and then to JZ

e The ZJ Accrual Amount to JA, until reduced to its Scheduled Principal Balance for that Distri-
bution Date, and then to ZJ

e The Group 2 Adjusted Principal Distribution Amount in the following order of priority:
1. To JA, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To ZJ, until retired
3. To JA, without regard to its Scheduled Principal Balance, until retired

4. Sequentially, to VA, VB and JZ, in that order, until retired

SECURITY GROUP 3

The Group 3 Principal Distribution Amount will be allocated, sequentially, to NA, NB and NC, in
that order, until retired

SECURITY GROUP 4

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

e The ZT Accrual Amount in the following order of priority:
1. Concurrently:
a. 60%, sequentially, to UF and FP, in that order, until retired
b. 40% to TA, until retired
2. To ZT, until retired

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

1. To FP, TA, UF and ZT, until reduced to their Aggregate Scheduled Principal Balance for that
Distribution Date, in the following order of priority:

a. Concurrently:
i. 60%, sequentially, to UF and FP, in that order, while outstanding
ii. 40% to TA, while outstanding
b. To ZT, while outstanding
2. To TZ, until retired

3. To FP, TA, UF and ZT, in the same manner and order of priority described in step 1. above,
but without regard to their Aggregate Scheduled Principal Balance, until retired
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SECURITY GROUP 5

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

e The HZ Accrual Amount, sequentially, to VH and VJ, in that order, until retired, and then to HZ

e The ZH Accrual Amount to HA, until reduced to its Scheduled Principal Balance for that
Distribution Date, and then to ZH

e The Group 5 Principal Distribution Amount in the following order of priority:
1. To HA, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To ZH, until retired
3. To HA, without regard to its Scheduled Principal Balance, until retired
4. Sequentially, to VH, VJ and HZ, in that order, until retired

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

Class Structuring Ranges

PAC Classes

FP, TA, UF and ZT (in the aggregate) . .................uvo.... 375% PSA through 500% PSA
HA 175% PSA through 250% PSA
JA 175% PSA through 250% PSA
PAC I Classes

P, PA, PB, PC, PD, PE, PG and PW (in the aggregate) . ............ 100% PSA through 250% PSA
PAC II Classes

A 175% PSA through 250% PSA
CB 120% PSA through 250% PSA

Accrual Classes: Interest will accrue on each Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth on that page. However, no interest will be distributed to the
Accrual Classes as interest. Interest so accrued on each Accrual Class on each Distribution Date will
constitute an Accrual Amount, which will be added to the Class Principal Balance of that Class on each
Distribution Date and will be distributable as principal as set forth in this Terms Sheet under “Allocation
of Principal.”
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Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The Class Notional
Balance of each Notional Class represents the percentage indicated below of, and reduces to that extent
with, the Class Principal Balance or Class Principal Balances indicated:

Original Class
Class Notional Balance Represents Approximately

Security Group 1

Cl. . $ 250,000 2.5% of CE (SUP Class)
IK. o 56,415,000 30% of P, PA, PB, PC and PD
(in the aggregate) (PAC I Classes)
16,623,420 26.7% of PE (PAC I Class)
§73,038,420
TP 56,415,000 30% of P, PA, PB, PC and PD
(in the aggregate) (PAC I Classes)
4,482,720 7.2% of PE (PAC I Class)
$60,897,720
V.o 23,623,800 10% of PA, PB, PC, PD, PE and PG

(in the aggregate) (PAC I Classes)

U o $17,590,909 27.2727272727% of JA (PAC/AD Class),
VA and VB (SEQ/AD Classes) and
ZJ (SUP Class) (in the aggregate)
JU o 11,829,272 27.2727272727% of JA
(PAC/AD Class)

US . $52,800,000 100% of FP and UF (in the aggregate)
(PAC/AD Classes)

15 | S $11,586,000 20% of HA (PAC/AD Class)

IH. ... 17,200,000 20% of HA (PAC/AD Class),
VH and V] (SEQ/AD Classes) and ZH
(SUP Class) (in the aggregate)

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

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

$1,629,520,440

Government National Mortgage Association
GINNIE MAE®

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

|II>H>

The Securities Original Final
Class of Principal Interest Principal Interest CUSIP Distribution
The Trust w1ll issue the Classes Of Secu REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)
tine i . i Security Group 1
r1t1es. 11steq on the front cover of this FA ..o $100,000,000|  (5) PT FLT | 38374VRR2 |  July 2039
offering circular supplement. NAD) o 53,350,000 | 5.00% PAC T FIX [ 38374VRSO |  May 2039
NB.......... 1,751,000 5.00 PAC T FIX | 38374VRTS [  July 2039
The Ginnie Mae Guaranty QA ... ... 19,713,000 5.00 PAC 1T FIX [38374VRU5|  July 2039
SA L 100,000,000~ (5) NTL (PT) INV/IO | 38374VRV3 | July 2039
P : ; UA o 14,686,000 5.00 SUP FIX  [38374VRW1|  July 2039
Ginnie Mag WI.H g.uarantee'the timely UF .o 7,500,000  (5) SUP FLT/DLY | 38374VRX9 [ July 2039
payment of principal and interest on US ... 3,000,000 (5) SUP INV/DLY | 38374VRY7 | July 2039
the securities. The Ginnie Mae Guar-  Security Group 2
. s CA ... 250,000,000 | 450 SEQ FIX | 38374VRZ4 | September 2036
fth'lS backed.by the full faith ‘.md CB.......... 62,500,000 5.00 SEQ FIX | 38374VSAS | July 2039
credit of the United States of America. CLo.......... 25,000,000 5.00 NTL (SEQ) FIX/IO | 38374VSB6 | September 2036
. Security Group 3
The Trust and its Assets BA ... .. 401,098,000 | 2.25 SC/PAC I FIX | 38374VSC4 |  June 2039
BL.......... 920,603,900 | 5.00 NTL (SC/PAC 1) FIXIO | 38374VSD2|  June 2039
The Trust will own (1) Ginnie Mae DF.......... 4,500,000 (5) SC/SUP/SEQ/AD FLT/DLY | 38374VSEO | June 2039
e . . DS ... 1,800,000|  (5) SC/SUP/SEQ/AD INV/DLY | 38374VSFT7 | June 2039
Certificates and (2) certain previously g .. ... . 11,862,000 5.00 SC/SCH/AD FIX [ 38374VSG5 | June 2039
issued certificates. Q). .o 19,283,400 500 | NTL (SC/PAC IVAD) | FIXIO |38374VSH3 |  June 2039
QL) 19,283,400| 5.00 | NTL (SC/PAC IIVAD) | FIXIO | 38374VS]9 |  June 2039
" " QK1) ... 96,417,000 | 4.00 SC/PAC T/AD FIX | 38374VSK6 [  June 2039
The securities may not be suit QL) ... 96,417,000 4.00 SC/PAC TI/AD FIX | 38374VSL4 [ June 2039
able investments for you. You QZ 7,000| 5.00 |SC/CPT/PAC I/SCH/SEQ| FIX/Z |38374VSM2|  June 2039
. VAL . ..o 52,092,626 [ 5.00 SC/TAC/SUP/AD FIX [ 38374VSNO | February 2022
should consider carefully the VB(). .. 8,200,000 [ 5.00 SC/TAC/SUP/AD FIX | 38374VSP5 [  June 2039
risks of investing in them. 7Q ... 60,000,000 | 5.00 SC/SUP/SEQ FINZ | 38374V5Q3 |  June 2039
. . . Security Group 4
See “Risk Factors” beginning on FB ... ... ... 3,500,000  (5) SUP FLI/DLY | 38374VSR1 uly 2039
July
_ . ichli PE ... ... 20,000,000 5.00 PAC I FIX | 38374vSS9 | April 2038
page S-10 Wh.mh highlights PG .. 22,886,747 5.00 PAC I FIX | 38374VST7 |  July 2039
some of these risks. PICL) .o 43,743,421 5.00 NTL (PAC ) FIX/IO | 38374VSU4 | February 2037
PQU) ... 145,811,406 [ 3.50 PAC T FIX | 38374VSV2 | February 2037
The Sponsor and the Co-Sponsor will SB L 3,500,000 (5) SUP INV/DLY | 38374VSW0 [ July 2039
offer the securities from time to time SQ 11,500,000  (5) SUP INV/DLY | 38374VSXS | July 2039
) iated . . W.o 422,138 5.00 SUP FIX | 38374VSY6 | July 2039
In negotiated transactions at varying WA 15,000,000 5.00 SUP FIX | 38374VSz3 |  April 2038
prices. We expect the closing date to WB.......... 3,000,000 5.00 sup FIX | 38374VTAT [ July 2039
be July 30, 2009. WE. 16220576 (3) sUP FLI/DLY | 383T4VTB5 | July 2039
WQ. . 4,968,853 5.00 PAC I FIX | 38374VTC3 |  July 2039
You should read the Base Offering WS, 3,510288|  (5) SUP INV/DLY | 38374VTD1 | July 2039
ircular as well as this Supplement. Security Group 5
Circular as well as this Supplement GA ... 71,629,000 2.25 SC/PAC 1 FIX | 38374VTE9 |  May 2039
1 g _ Gl .. 32,233,050 | 5.00 NTL (SC/PAC 1) FIX/IO | 38374VTF6 |  May 2039
The securities are e)femp.t from reg” KA ..o 34,692,000 4.50 SC/PAC T/AD FIX | 38374VTG4 |  May 2039
istration under the Securities Act of KB .......... 18,810,000 4.50 SC/SCH/AD FIX | 38374VTHZ |  May 2039
1933 and are “exempted securities” KC.......... 9,170,806 | 4.50 SC/SUP/SEQ/AD FIX | 38374VTJ8 May 2039
. f : 50 | SC/CPT/PAC TI/SCH/S 374VTK: fay 2
under the Securities Exchange Act of KZ .. ... ... 5000 450 [SC/CPT/PAC IVSCH/SEQ| FIX/Z | 38374VTK5 |  May 2039
1934 Residual
: RR.......... of 0.00 NPR NPR__ [ 38374VTL3 | Tuly 2039

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

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

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

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

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

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

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

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

Tax Administrator: The Trustee

Closing Date: July 30, 2009

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

Trust Assets:

Original Term

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

1 Ginnie Mae I 6.0% 30

2 Ginnie Mae 1II 5.0% 30

3 Underlying Certificate w w

4 Ginnie Mae 1II 5.0% 30

5 Underlying Certificate v v

D" Certain information regarding the Underlying Certificates is set forth in Exhibits A
and B to this Supplement.
Security Groups: This series of Securities consists of multiple Security Groups (each, a “Group”), as
shown on the front cover of this Supplement and on Schedule I to this Supplement. Payments on each
Group will be based solely on payments on the Trust Asset Group with the same numerical designation.

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

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

Group 1 Trust Assets

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

! As of July 1, 2009.

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

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

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

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

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

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

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

Initial LIBOR

Interest Interest Minimum Maximum Delay for Minimum

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

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

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

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

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

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

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

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

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

Security Group 2

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

Security Group 3

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

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

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

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

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

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

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

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

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

d. To QZ1, until retired

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

a. 86.8811848616% in the following order of priority:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Security Group 5

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

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

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

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

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

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

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

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

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

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

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

Class or Component Structuring Ranges or Rate
PAC I Classes

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

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

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

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

*  No Effective Range or Rate.

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

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

The Notional Classes will not receive distributions of principal but have

Class Notional Balances for convenience in describing their entitlements to interest. The Class Notional
Balance of each Notional Class represents the percentage indicated below of, and reduces to that extent

with, the Class Principal Balances indicated:

Original Class

Represents Approximately

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

$ 38,566,800

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

Component Classes:

55% of BA (SC/PAC T Class)

10% of CA (SEQ Class)

45% of GA (SC/PAC I Class)

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

60% of NA (PAC I Class)

30% of PQ (PAC I Class)

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

For purposes of calculating distributions of principal and interest, Classes

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

Original Principal

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

ment and in the Base Offering Circular.

Regular and Residual Classes:

Class RR is a Residual Class and represents the Residual Interest of the

Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities are Regular Classes.
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Offering Circular Supplement

(To Base Offering Circular dated April 1, 2008)

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 suarantee the
timely payment of principal
and interest on the securities.
The Ginnie Mae Guaranty is
backed by the full faith and
credit of the United States of
America.

The Trust and its Assets

The Trust will own Ginnie Mae
Certificates.

$321,482,461
Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2009-082

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

Security Group 1

CA .......... $ 8,661,750 5.00% PACII FIX | 38376FRIS | September 2039
CB .. 17,883,000\ 5.00 SUP FIx | 383767829 May 2059
CD .......... 3,665,250 5.00 N FIX | 88376FS37 | September 2039
CE .......... 10,000,000 4.50 SUP FIX 38376 FS)5 May 2039
Cl........... 1,000,000 6.00 |NTL (SUP)|FIX/I0|38376FS52 May 2039
LA(1)........ 47,829,788 | 5.00 PACT FIX 38376 FS60 Audust 2033
UB(1)........ 14,200,649 5.00 PACT FIX | 38376FSTS8 June 2035
voe1). ... .. 13,074,726 | 5.00 PACT FIX 38376 FSS6 January 2037
up(1) ....... 15,417,145 5.00 PACT FIX | 88376FS94 August 2038
ovit) ... .. 6,460,253 5.00 | PACIT/AD FIX 38376 FT28 May 2026
uz(i)........ 5,000,000 5.00 PACT FIX/Z | 88876 FTS36 | September 2039
Security Group 2

GA(1)........ 75,263,400 5.00 SEQ FIX 38376 F T4 | September 2035
GV(1)........ 14,729,900 5.00 SEQ/AD FIX | 38376FT51 | November 2027
GZ(1)........ 10,006,700 | 5.00 SEQ FIX/Z | 383T6FT69 | September 2039
Security Group 3

HA .. ... .. ... 48,742,000 | 4.00 SEQ FIX | 88376FT77 | January 2020
HI(1)........ 31,258,000 4.00 | NTL (SEQ) |FIX /10| 38376 FT85 | September 2024
HO(1). ... .. .. 31,258,000\ 0.00 SEQ PO | 88376FT93 | September 202}
Residual

RR .. ... .. ... 0] 0.00 NPR NPR | 38376 FU26 | September 2039

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

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

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

(4)
Supplement.

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

investing in them.

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

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

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

The Sponsor and the Co-Sponsor will offer t he securities from time to time in nedotiated transactions
at varying prices. We expect the closind date to be September 30, 2009.

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

Morgan Stanley

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

Utendahl Capital Partners, L.P.
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TERMS SHEET

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

Sponsor: Morgan Stanley & Co. Incorporated
Co-Sponsor: Utendahl Capital Partners, L.P.
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee

Closing Date: September 30, 2009

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

Trust Assets:

Original Term

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

1 Ginnie Mae II 5.00% 30

2 Ginnie Mae I 5.00 30

3 Ginnie Mae I 4.00 15

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

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

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

Group 1 Trust Assets

$113,111,102 358 1 5.37%
28,371,359 355 4 5.32%

$141,482,461

Group 2 Trust Assets

$100,000,000 343 15 5.50%

Group 3 Trust Assets

$ 1,356,179 176 1 4.50%
22,203,281 177 2 4.50%
20,400,382 178 2 4.50%
15,163,017 178 1 4.50%
14,877,141 179 1 4.50%

$ 80,000,000

! As of September 1, 2009.
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 Does not include the Group 1 Trust Assets that will be added to pay the Trustee
Fee.

® The Mortgage Loans underlying the Group 1 Trust Assets may bear interest at rates
ranging from 0.25% to 1.50% per annum above the related Certificate Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Group 1 Trust Assets, Mortgage
Rates of many of the Mortgage Loans underlying the Trust Assets will differ from the weighted averages
shown above, perhaps significantly. See “The Trust Assets— The Morigage Loans” in this Supplement.

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

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

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

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

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

SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 1 Principal Distribution Amount (the “Group 1 Adjusted Principal Distri-
bution Amount”) and the UZ Accrual Amount will be allocated as follows:

e The UZ Accrual Amount, sequentially, to UV and UZ, in that order, until retired
e The Group 1 Adjusted Principal Distribution Amount in the following order of priority:

1. Sequentially, to LA, UB, UC, UD, UV and UZ, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date

To CA, until reduced to its Scheduled Principal Balance for that Distribution Date
Concurrently, to CB and CE, pro rata, until retired
To CD, until retired

To CA, without regard to its Scheduled Principal Balance, until retired

S T

Sequentially, to LA, UB, UC, UD, UV and UZ, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired

SECURITY GROUP 2

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

e The GZ Accrual Amount, sequentially, to GV and GZ, in that order, until retired
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e The Group 2 Principal Distribution Amount, sequentially, to GA, GV and GZ, in that order, until
retired

SECURITY GROUP 3

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

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

Class Structuring Ranges
PAC I Classes

LA, UB, UC, UD, UV and UZ (in the aggregate) . .................... 100% through 250% PSA
PAC II Class

CA 125% through 250% PSA

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

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

Original Class
Class Notional Balance Represents Approximately
Bl............... $ 2,840,109 20% of UB (PAC I Class)
Cl............... 1,000,000 10% of CE (SUP Class)
El ... $30,105,360 40% of GA (SEQ Class)

5,891,960 40% of GV (SEQ/AD Class)

$35,997,320
Gl............... $30,105,360 40% of GA (SEQ Class)
HI............... 31,258,000 100% of HO (SEQ Class)
|5 S 14,198,936 30% of LA (PAC I Class)
UL, 8,538,484 20% of UB, UC and UD (in the aggregate) (PAC I Classes)
VI 2,945,980 20% of GV (SEQ/AD Class)

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

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

(To Base Offering Circular dated April 1, 2008)

Ginnie Mae REMIC Trust 2009-088

The Securities

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

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely
payment of principal and interest on
the securities. The Ginnie Mae Guar-
anty is backed by the full faith and
credit of the United States of America.

The Trust and its Assets

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

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

See “Risk Factors” beginning on
page S-12 which highlights
some of these risks.

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

You should read the Base Offering
Circular as well as this Supplement.
The securities are exempt from reg-
istration under the Securities Act of
1933 and are “exempted securities”
under the Securities Exchange Act of

1934.

Goldman, Sachs & Co.

$2,036,919,999
Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities

and MX Securities

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

Security Group 1
PD(l) . ... $ 2117812 5.50% PAC/AD FIX 38376EAA3 | October 2039
PZ. . . 10,000,000 |  5.50 SUP FIX/Z | 38376EABI | October 2039
WA ..o 50,176,671 | 4.50 PAC/AD FIX | 38376EAC9 July 2039
YE() ..o 25,088,335 (5) PAC/AD FLT 38376EAD7 July 2039
YS(I) .o 25,088,335 5) NTL (PAC/AD) | INV/IO | 38376EAES July 2039
Security Group 2
AP() . ... 6,920,707 | 5.00 PAC T FIX | 38376EAF2 | January 2033
BC(l) . .. .. 1,530,172 5.00 PAC 1 FIX 38376EAGO July 2035
BP(l) . ... ... 1,049,121 5.00 PAC I FIX 38376EAH8 | February 2034
KA .o 21,705,000 [ 4.50 SUP FIX 38376EAJ4 | February 2039
KB. ... .. .. 2,417,000 4.50 SUP FIX 38376EAKI1 April 2039
KC. ..o 3,878,000 4.50 PAC I FIX 38376EAL9 April 2039
KD ... ... 2,000,000 4.50 SUP FIX | 38376EAMT7 | February 2039
PB. ... . 200,000,000 5.00 PAC I FIX | 38376EANS | January 2039
PC. ... 50,217,251| 5.00 PAC T FIX | 38376EAPO | October 2039
PL(I) ... o 363,405,788 5.00 PAC I FIX 38376EAQ8 July 2034
PM(D) ... 47,752,529| 5.00 PAC I FIX | 38376EAR6 July 2035
TB. ... 3,000,000 4.50 SUP FIX | 38376EAS4 April 2039
TC. . .o 6,424,872 4.50 SUP FIX 38376EAT2 | October 2039
VAL © oo 45,650,505| 5.50 PAC II/AD FIX 38376EAU9 | October 2039
VZ. . 57,460,112 5.50 SUP FIX/Z | 38376EAV7 | October 2039
XA(D) oo 13,594,798 |  4.50 PAC IT FIX | 38376EAWS | October 2039
XD() . oo 10,498,807 4.50 SUP FIX 38376EAX3 | October 2039
XY(D) .o 39,592,140 4.50 SUP FIX 38376EAY 1 April 2039
Security Group 3
CF. .. . 100,000,000  (5) PAC/AD FLT | 38376EAZ8 | October 2039
DS. .. ... 31,818,182 5) NTL (PAC/AD) | INV/IO | 38376EBA2 | October 2039
ES. .. 68,181,818| (5) NTL (PAC/AD) | INV/IO | 38376EBBO | October 2039
FA(L) ... 148,478,097  (5) PT FLT | 38376EBC8 | October 2039
QA . 12,500,000 | 4.50 PAC/AD FIX | 38376EBDG6 | October 2039
QB. . . 403,125 5.50 PAC/AD FIX 38376EBE4 | October 2039
QI(L) .o 136,125,000 | 4.50 PAC/AD FIX | 38376ENK7 | September 2039
QK ... 1,375,000 4.50 PAC/AD FIX | 38376ENL5 | October 2039
QZ. . . 46,553,070 5.50 SUP FIX/Z | 38376EBF1 | October 2039
SICD). oo 47,243,031 (5) NTL (PT) INV/IO | 38376EBGY | October 2039
SK() .o 101,235,066  (5) NTL (PT) INV/IO | 38376EBH7 | October 2039
Security Group 4
JP(I). oo 4,074,397 4.50 PAC IT FIX 38376EBJ3 | October 2039
JUCL) o 10,725,893 4.50 SUP FIX 38376EBKO April 2039
ME() . . ... 10,745,376 | 5.00 PAC T FIX | 38376EBLS8 | February 2034
MG(). ..o 9,430,766 |  5.00 PAC T FIX | 38376EBM6 | March 2035
MIC) .« oo 37,820,443 5.00 PAC T FIX 38376EBN4 | February 2039
MK(). ..o 8,238,962 5.00 PAC I FIX 38376EBP9 | October 2039
MP(I) . ..o 51,159,330| 5.00 PAC I FIX | 38376EBQ7 | September 2032
MU . oo 3,140,814 4.50 SUP FIX | 38376EBR5 | October 2039
TA(L) ... 7,941,103 | 5.50 PAC II/AD FIX 38376EBS3 | October 2039
TZ() .« .o 10,000,000 [ 5.50 SuUP FIX/Z | 38376EBT1 | October 2039
Security Group 5
NA(D © oo 50,000,000 | 5.00 SEQ FIX | 38376EBUS | March 2035
NB(l) . ... 21,831,933| 5.00 SEQ FIX 38376EBV6 | October 2039
Security Group 6
HA(D .« oo 104,693,026 |  5.00 SC/PAC FIX | 38376EBW4 June 2038
HB(1) . .. ... 9,129,514 5.00 SC/PAC FIX 38376EBX2 June 2038
1 35,668,255 5.00 SC/PAC FIX 38376EBY0 June 2038
UP. .. 2,406,275 5.00 SC/SUP FIX | 38376EBZ7 June 2038
Security Group 7
GA .. 23,000,000 | 4.50 SUP FIX 38376ECAL | February 2039
GB. . ... ... 3,787,000 5.00 SUP FIX | 38376ECB9 April 2039
GC. ... 9,376,068 | 5.00 SUP FIX | 38376ECC7 | October 2039
GD .. ... 8,419,000 5.00 PAC II/AD FIX 38376ECDS5 | October 2039
GE. . ... ... 5,915,000 5.00 SUP FIX 38376ECE3 | February 2039
GF. . ... .. 4,500,000 (5) SUP FLT | 38376ECF0 | February 2039
GH .. ... ... ... 1,000,000 5.50 SUP FIX | 38376ECGS | February 2039
GK ... 1,000,000 |  7.00 SUP FIX 38376ECH6 | February 2039
GS. ... 1,500,000 (5) SUP INV 38376ECJ2 | February 2039
GZ. ... 28,000 5.00 PAC 11 FIX/Z | 38376ECK9 | October 2039
MB() . ..o 10,117,653 | 5.00 PAC I FIX | 38376ECL7 | October 2037
MC() . oo 15,639,360 | 5.00 PAC T FIX | 38376ECMS | September 2038
MD(1). . ... 19,926,899 5.00 PAC 1 FIX 38376ECN3 | October 2039
MV(). . 13,906,412 5.00 PAC I FIX | 38376ECP8 | March 2037
MW() .. 131,884,608 | 5.00 PACT FIX | 38376ECQ6 April 2036
Residual
RR. . . ... 0] 0.00 NPR NPR | 38376ECR4 | October 2039

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

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

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

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

(5) See
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TERMS SHEET

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

Sponsor: Goldman, Sachs & Co.
Co-Sponsor: Loop Capital Markets LLC
Trustee: Wells Fargo Bank, N.A.

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

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

Trust Assets:

Trust Asset Original Term
Group or To Maturity
Subgroup® Trust Asset Type Certificate Rate (in years)
1 Ginnie Mae II 5.5% 30
2 Ginnie Mae II 5.0% 30
3A Ginnie Mae 1 6.0% 30
3B Ginnie Mae 1 6.0% 30
4 Ginnie Mae II 5.0% 30
5 Ginnie Mae II 5.0% 30
6 Underlying Certificate (1) w
7 Ginnie Mae 11 5.0% 30

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

@ The Group 3 Trust Assets consist of two subgroups, Subgroup 3A and Subgroup
3B (each, a “Subgroup”).

Security Groups: This series of Securities consists of multiple Security Groups (each, a “Group”), as
shown on the front cover of this Supplement and on Schedule I to this Supplement. Payments on each
Group will be based solely on payments on the Trust Asset Group with the same numerical designation.
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Assumed Characteristics of the Mortgage Loans Underlying the Group 1, 2, 3, 4, 5 and 7
Trust Assets”:

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

Group 1 Trust Assets

$ 87,382,818 348 12 5.95%
Group 2 Trust Assets

$877,096,802 357 3 5.50%
Subgroup 3A Trust Assets

$141,729,093 283 75 6.50%
Subgroup 3B Trust Assets

$303,705,199 330 30 6.50%
Group 4 Trust Assets

$153,277,084 359 1 5.40%
Group 5 Trust Assets

$ 71,831,933 358 2 5.40%
Group 7 Trust Assets

$250,000,000 359 1 5.40%

! As of October 1, 2009.

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

® The Mortgage Loans underlying the Group 1, 2, 4, 5 and 7 Trust Assets may bear
interest at rates ranging from 0.25% to 1.50% per annum above the related
Certificate Rate.

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

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

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

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

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the front cover of this
Supplement or on Schedule T to this Supplement.
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The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based on one-
month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR

Interest Interest Minimum Maximum Delay for Minimum

Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate
LIBOR + 0.65% 0.896% 0.65% 7.00% 0 0.00%
6.35% — LIBOR 6.104% 0.00% 6.35% 0 0.35%
6.35% — LIBOR 6.104% 0.00% 6.35% 0 6.35%
LIBOR + 0.75% 0.996% 0.75% 7.00% 0 0.00%
LIBOR + 0.60% 0.846% 0.60% 7.00% 0 0.00%
LIBOR + 0.65% 0.896% 0.65% 7.00% 0 0.00%
LIBOR + 0.70% 0.946% 0.70% 7.00% 0 0.00%
LIBOR + 0.80% 1.046% 0.80% 7.00% 0 0.00%
LIBOR + 0.85% 1.096% 0.85% 7.00% 0 0.00%
LIBOR + 0.90% 1.146% 0.90% 7.00% 0 0.00%
LIBOR + 1.40% 1.645% 1.40% 7.00% 0 0.00%
21.80% — (LIBOR x 3.00)  21.065% 5.00% 21.80% 0 5.60%
LIBOR + 0.60% 0.861% 0.60% 7.50% 0 0.00%
6.90% — LIBOR 6.639% 0.00% 6.90% 0 6.90%
LIBOR + 0.65% 0.911% 0.65% 7.50% 0 0.00%
6.85% — LIBOR 6.589% 0.00% 6.85% 0 6.85%
6.40% — LIBOR 6.154% 0.00% 6.40% 0 6.40%
6.35% — LIBOR 6.104% 0.00% 6.35% 0 6.35%
6.30% — LIBOR 6.054% 0.00% 6.30% 0 6.30%
6.20% — LIBOR 5.954% 0.00% 6.20% 0 6.20%
6.15% — LIBOR 5.904% 0.00% 6.15% 0 6.15%
6.10% — LIBOR 5.854% 0.00% 6.10% 0 6.10%
6.25% — LIBOR 6.004% 0.00% 6.25% 0 6.25%
6.25% — LIBOR 6.004% 0.00% 6.25% 0 6.25%
6.40% — LIBOR 6.154% 0.00% 6.40% 0 6.40%
6.35% — LIBOR 6.104% 0.00% 6.35% 0 6.35%
6.30% — LIBOR 6.054% 0.00% 6.30% 0 6.30%
6.20% — LIBOR 5.954% 0.00% 6.20% 0 6.20%
6.15% — LIBOR 5.904% 0.00% 6.15% 0 6.15%
6.10% — LIBOR 5.854% 0.00% 6.10% 0 6.10%
LIBOR + 0.80% 1.061% 0.80% 7.50% 0 0.00%
6.70% — LIBOR 6.439% 0.00% 6.70% 0 6.70%
LIBOR + 0.70% 0.961% 0.70% 7.50% 0 0.00%
6.80% — LIBOR 6.539% 0.00% 6.80% 0 6.80%
LIBOR + 0.75% 1.011% 0.75% 7.50% 0 0.00%
6.75% — LIBOR 6.489% 0.00% 6.75% 0 6.75%
LIBOR + 0.85% 1.111% 0.85% 7.50% 0 0.00%
6.65% — LIBOR 6.389% 0.00% 6.65% 0 6.65%

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

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

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

SECURITY GROUP 1

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

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

a. Concurrently, to WA and YF, pro rata, until retired
b. To PD, until retired
2. To PZ, until retired

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

SECURITY GROUP 2

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

e The VZ Accrual Amount in the following order of priority:
1. To VA, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To VZ, until retired

e The Group 2 Adjusted Principal Distribution Amount in the following order of priority:

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

a. Concurrently, as follows:

i. 97.7416350477% sequentially, to PL and PM, in that order, until retired

ii. 2.2583649523% sequentially, to AP, BP and BC, in that order, until retired
b. Sequentially, to PB and PC, in that order, until retired

2. Concurrently, as follows:

a. 19.1177558369% in the following order of priority:

i. Concurrently, as follows:

(a) 90.9090909091% in the following order of priority:

(i) To KC, until reduced to its Scheduled Principal Balance for that Distribution
Date

(ii) Concurrently, to KA and KD, pro rata, until retired
(iii) To KB, until retired
(iv) To KC, without regard to its Scheduled Principal Balance, until retired
(b) 9.0909090909% to TB, until retired
ii. To TC, until retired
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b. 30.8822441631% in the following order of priority:
i. To XA, until reduced to its Scheduled Principal Balance for that Distribution Date
ii. Sequentially, to XY and XD, in that order, until retired
iii. To XA, without regard to its Scheduled Principal Balance, until retired

¢. 50.0000000000% in the following order of priority:
i. To VA, until reduced to its Scheduled Principal Balance for that Distribution Date
ii. To VZ, until retired
ili. To VA, without regard to its Scheduled Principal Balance, until retired

3. To the Group 2 PAC I Classes, in the same manner and priority described in step 1. above, but
without regard to their Aggregate Scheduled Principal Balance, until retired

SECURITY GROUP 3

The Group 3 Principal Distribution Amount and the QZ Accrual Amount will be allocated as
follows:

e The QZ Accrual Amount in the following order of priority:

1. To the Group 3 PAC Classes, until reduced to their Aggregate Scheduled Principal Balance for
that Distribution Date, in the following order of priority:

a. Concurrently, as follows:
i. 45% concurrently, to CF and QA, pro rata, until retired
ii. 55% sequentially, to QJ and QK, in that order, until retired
b. To QB, until retired
2. To QZ, until retired
e The Group 3 Principal Distribution Amount, concurrently, as follows:
1. 33.3333332585% to FA, until retired
2. 66.6666667415% in the following order of priority:

a. To the Group 3 PAC Classes, until reduced to their Aggregate Scheduled Principal Balance
for that Distribution Date, in the following order of priority:

i. Concurrently, as follows:
(a) 45% concurrently, to CF and QA, pro rata, until retired
(b) 55% sequentially, to QJ and QK, in that order, until retired
ii. To QB, until retired
b. To QZ, until retired

¢. To the Group 3 PAC Classes, in the same manner and priority described in step 2.a. above,
but without regard to their Aggregate Scheduled Principal Balance, until retired

SECURITY GROUP 4
The Group 4 Principal Distribution Amount and the TZ Accrual Amount will be allocated as follows:
e The TZ Accrual Amount in the following order of priority:
1. To TA, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To TZ, until retired
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e The Group 4 Principal Distribution Amount in the following order of priority:

1. Sequentially, to MP, ME, MG, MJ and MK, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date

2. Concurrently, as follows:

a. 50.0000013934% in the following order of priority:
i. To JP, until reduced to its Scheduled Principal Balance for that Distribution Date
ii. Sequentially, to JU and MU, in that order, until retired
iii. To JP, without regard to its Scheduled Principal Balance, until retired

b. 49.9999986066% in the following order of priority:
i. To TA, until reduced to its Scheduled Principal Balance for that Distribution Date
ii. To TZ, until retired
iii. To TA, without regard to its Scheduled Principal Balance, until retired

3. Sequentially, to MP, ME, MG, MJ and MK, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired

SECURITY GROUP 5

The Group 5 Principal Distribution Amount will be allocated sequentially, to NA and NB, in that
order, until retired

SECURITY GROUP 6
The Group 6 Principal Distribution Amount will be allocated in the following order of priority:

1. Sequentially, to HA, HB and HC, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

2. To UP, until retired

3. Sequentially, to HA, HB and HC, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

SECURITY GROUP 7

The Group 7 Principal Distribution Amount and the GZ Accrual Amount will be allocated as
follows:

e The GZ Accrual Amount, sequentially, to GD and GZ, in that order, until retired
e The Group 7 Principal Distribution Amount in the following order of priority:

1. Sequentially, to MW, MV, MB, MC and MD, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date

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

3. Concurrently, to GA, GE, GF, GH, GK and GS, pro rata, until retired
4. Sequentially, to GB and GC, in that order, until retired

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

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

Class Structuring Ranges

PAC I Classes

AP, BC, BP, PB, PC, PL and PM (in the aggregate). . .............. 120% PSA through 250% PSA
MB, MC, MD, MV and MW (in the aggregate) .. ................. 120% PSA through 250% PSA
ME, MG, MJ, MK and MP (in the aggregate) . ................... 120% PSA through 250% PSA
PAC II Classes

GD and GZ (in the aggregate) . . .. ... ... 135% PSA through 250% PSA
TP 175% PSA through 251% PSA
KO 135% PSA through 250% PSA
A 170% PSA through 251% PSA
VA 170% PSA through 251% PSA
XA 175% PSA through 251% PSA
PAC Classes

CF, QA, QB, QJ and QK (in the aggregate) . . ................... 300% PSA through 450% PSA
HA, HB and HC (in the aggregate) ........................... 120% PSA through 250% PSA
PD, WA and YF (in the aggregate). ... ..., 375% PSA through 500% PSA

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

Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The Class Notional
Balance of each Notional Class (other than Classes DS and ES) represents the percentage indicated
below of, and reduces to that extent with, the Class Principal Balances or the outstanding principal
balance of the related Trust Asset Subgroup indicated. The Class Notional Balance of each of Classes DS
and ES represents a portion of the Class Principal Balance of Class CF derived from the formula
indicated.

Original Class
Class Notional Balance Represents Approximately
Bl ....... $ 2,023,530 20% of MB (PAC I Class)
Cl ....... 20,000,000 40% of NA (SEQ Class)
DI ....... 22,825,252 50% of VA (PAC II/AD Class)
DS....... 31,818,182 (@D
EI ....... 5,700,000 60% of AP, BC and BP (in the aggregate) (PAC I Classes)
ES ....... 68,181,818 )
HI ....... 65,942,304 50% of MW (PAC I Class)
A ... .. 385,056 18.1818181818% of PD (PAC/AD Class)
B ....... 3,782,044 10% of MJ (PAC T Class)
c....... 14,267,302 40% of HC (SC/PAC Class)
ID....... 59,796,318 40% of HA, HB and HC (in the aggregate) (SC/PAC Classes)
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Original Class

% Notional Balance Represents Approximately
IE ....... $ 1,074,537 10% of ME (PAC I Class)
G ....... 823,896 10% of MK (PAC T Class)
H....... $ 7,133,547 10% of ME, MG and MP (in the aggregate) (PAC I Classes)
2,836,533 7.4999994051% of MJ (PAC I Class)

$ 9,970,080
o........ $ 3,985,379 20% of MD (PAC I Class)
IM....... 3,127,872 20% of MC (PAC I Class)
IN ....... 9,550,505 20% of PM (PAC I Class)
IT ... .. 30,695,598 60% of MP (PAC I Class)
v ....... 38,294,986 20% of MB, MC, MD, MV and MW (in the aggregate) (PAC I Classes)
Iy ....... 2,781,282 20% of MV (PAC I Class)
T 4,366,386 20% of NB (SEQ Class)
MS....... 25,088,335 100% of YF (PAC/AD Class)
NI ....... 5,558,772 70% of TA (PAC TI/AD Class)
NS....... 25,088,335 100% of YF (PAC/AD Class)
PI ....... 218,043,472 60% of PL (PAC I Class)
Ql....... 56,718,750 41.6666666667% of QJ (PAC/AD Class)
SB....... 47,243,031 33.3333332585% of the Subgroup 3A Trust Assets
SC....... 47,243,031 33.3333332585% of the Subgroup 3A Trust Assets
SD....... 47,243,031 33.3333332585% of the Subgroup 3A Trust Assets
SE ....... 47,243,031 33.3333332585% of the Subgroup 3A Trust Assets
SG..... .. 47,243,031 33.3333332585% of the Subgroup 3A Trust Assets
SH....... 47,243,031 33.3333332585% of the Subgroup 3A Trust Assets
ST 47,243,031 33.3333332585% of the Subgroup 3A Trust Assets
SK . ...... 101,235,066 33.3333332585% of the Subgroup 3B Trust Assets
SL ....... 101,235,066 33.3333332585% of the Subgroup 3B Trust Assets
SM....... 101,235,066 33.3333332585% of the Subgroup 3B Trust Assets
SN....... 101,235,066 33.3333332585% of the Subgroup 3B Trust Assets
SQ....... 101,235,066 33.3333332585% of the Subgroup 3B Trust Assets
ST ....... 101,235,066 33.3333332585% of the Subgroup 3B Trust Assets
SV ... ... 101,235,066 33.3333332585% of the Subgroup 3B Trust Assets
T ... ... 13,684,546 27.2727272727% of WA (PAC/AD Class)
TS 25,088,335 100% of YF (PAC/AD Class)
VI ... 72,895,510 50% of MV and MW (in the aggregate) (PAC I Classes)
VS ..o 25,088,335 100% of YF (PAC/AD Class)
WI....... 42,801,283 60% of ME, MG and MP (in the aggregate) (PAC I Classes)
WS. ... 25,088,335 100% of YF (PAC/AD Class)
XL ... 41,877,210 40% of HA (SC/PAC Class)
YI ... 45,529,016 40% of HA and HB (in the aggregate) (SC/PAC Classes)
YS .o 25,088,335 100% of YF (PAC/AD Class)

(1) The Class Notional Balance of Class DS will be equal to the Class Principal Balance of Class CF
multiplied by the ratio of the outstanding principal balance of the Subgroup 3A Trust Assets over the
aggregate outstanding principal balance of the Subgroup 3A and Subgroup 3B Trust Assets.

(2) The Class Notional Balance of Class ES will be equal to the Class Principal Balance of Class CF
multiplied by the ratio of the outstanding principal balance of the Subgroup 3B Trust Assets over the
aggregate outstanding principal balance of the Subgroup 3A and Subgroup 3B Trust Assets.
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Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supple-
ment and in the Base Offering Circular.

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

(To Base Offering Circular dated April 1, 2008)

$1,376,885,234

Government National Mortgage Association

The Securities

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

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely
payment of principal and interest on
the securities. The Ginnie Mae Guar-
anty is backed by the full faith and
credit of the United States of
America.

The Trust and its Assets

The Trust will
Certificates.

own Ginnie Mae

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities

and MX Securities
Ginnie Mae REMIC Trust 2009-120

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

Security Group 1

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

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

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

(1) These Securities may be exchanged for MX Securities described in Schedule I.
(2) Subjecttoincrease as described under “Increase in Size” in this Supplement. The amount shown for each
Notional Class (indicated by “NTL" under Principal Type) is its original Class Notional Balance and does

not represent principal that will be paid.

(3) As defined under “Class Types” in Appendix | to the Base Offering Circular. The type of Class with which
the Class Notional Balance of each Notional Class will be reduced is indicated in parentheses.
(4) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supplement.

investing in them.

Securities Exchange Act of 1934.

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

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

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

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

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

JPMorgan

Aladdin Capital LLC

The date of this Offering Circular Supplement is December 21, 2009.
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TERMS SHEET

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

Sponsor: ].P. Morgan Securities Inc.
Co-Sponsor: Aladdin Capital LLC
Trustee: Wells Fargo Bank, N.A.
Tax Administrator: The Trustee
Closing Date: December 30, 2009

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

Trust Assets:

Original Term

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

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

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

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

Group 1 Trust Assets

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

! As of December 1, 2009.

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

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

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

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

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

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

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

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

SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 1 Principal Distribution Amount (the “Group 1 Adjusted Principal Distri-
bution Amount”) and the GZ and PZ Accrual Amounts will be allocated as follows:

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

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

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

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

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

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

SECURITY GROUP 2

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

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

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

Accrual Classes: Interest will accrue on each Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth on that page. However, no interest will be distributed to the
Accrual Classes as interest. Interest so accrued on each Accrual Class on each Distribution Date will
constitute an Accrual Amount, which will be added to the Class Principal Balance of that Class on each
Distribution Date and will be distributable as principal as set forth in this Terms Sheet under “Allocation
of Principal.”
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Notional Classes: The Notional Classes will not receive distributions of principal but have Class
Notional Balances for convenience in describing their entitlements to interest. The Class Notional
Balance of each Notional Class represents the percentage indicated below of, and reduces to that extent
with, the Class Principal Balances indicated:

Original Class

Class Notional Balance Represents Approximately

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

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

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

(To Base Offering Circular dated April 1, 2008)

The Securities

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

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely
payment of principal and interest on
the securities. The Ginnie Mae Guar-
anty is backed by the full faith and
credit of the United States of America.

The Trust and its Assets

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

$1,005,356,779
Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2009-127

|II>H>

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

Security Group 1
DI(1). .. ..o $343,351,603 4.25% NTL(PAC I) FIX/IO |38376P3W8 May 2037
DO() . ..o 343,351,603 0.00 PAC I PO |38376P3X6 May 2037
DP. ... 14,074,885 5.00 PAC I FIX |38376P3Y4 | December 2039
EF() .. ... ... 30,858,515 3) PAC II/AD FLT |38376P3Z1 | December 2039
EG() ... ... 61,717,031 4.00 PAC IIVAD FIX | 38376P4A5 | December 2039
EI(D). ... o 56,648,397 4.25 NTL(PAC I) FIX/IO |38376P4B3 | October 2038
EO() .. ... 56,648,397 0.00 PAC I PO |38376P4C1 | October 2038
ES() .. ... 30,858,515 3) NTL(PAC II/AD) | INV/IO [38376P4D9 | December 2039
EZ ... . ... 115,000,000 5.00 SUP FIX/Z |38376P4E7 | December 2039
MA(D) . ... 45,000,000 5.00 PAC I FIX | 38376P4F4 May 2037
PB(1) ................ ... 70,044,596 5.00 PAC I FIX |38376P4G2 | December 2039
PF . ... ... 150,000,000 5) PAC I FLT |38376P4HO | October 2038
PS ... .. 150,000,000 ) NTL(PAC I) INV/IO |38376P4]6 October 2038
Security Group 2
FA ... 43,781,704 S) SC/PT FLT |38376P4K3 |September 2038
TA .. 43,781,704 S) NTL(SC/PT) | INV/IO |38376P4L1 | September 2038
Security Group 3
AB(D) ..o 48,293,265 4.50 SEQ FIX | 38376P4M9 May 2034
BY. ... ... ... 25,000,000 4.50 SEQ FIX |38376P4AN7 | December 2039
Security Group 4
KICD. .o 96,339,773 5.00 NTL(SC/PT) FIX/IO | 38376P4P2 July 2032
Security Group 5
IK(D. .o 87,521,586 5.00 NTL(SC/PT) FIX/IO |38376P4Q0 April 2037
Security Group 6
LI . ..o 36,311,214 5.00 NTL(SC/PT) FIX/IO |38376P4R8 | September 2038
Security Group 7
AO(l) « oo 1,586,783 0.00 SC/PT PO | 38376P4S6 April 2034
SICD) . oo 15,167,777 5) NTL(SC/PT) | INV/IO |38376P4T4 April 2034
Residual
RR. ... .. . .. 0 0.00 NPR NPR | 38376P4U1 | December 2039

(1) These Securities may be exchanged for MX Securities described in Schedule 1.
(2) Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for each Notional
Class (indicated by “NTL” under Principal Type) is its original Class Notional Balance and does not represent

principal that will be paid.

(3) As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class with which the
Class Notional Balance of each Notional Class (other than Classes IK, KI and LI) will be reduced is indicated in
parentheses. In the case of Classes IK, KI and LI, the Class Notional Balance of each such Notional Class will be
reduced with the outstanding Notional Balance of its related Trust Asset Group.

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

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

investing in them.

Securities Exchange Act of 1934.

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

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

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

The Sponsor and the Co-Sponsor will offer the securities from time to time in negotiated transactions at varying prices.
We expect the closing date to be December 30, 20009.

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

CREDIT SUISSE

FINACORP SECURITIES

The date of this Offering Circular Supplement is December 21, 2009.
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TERMS SHEET

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

Sponsor: Credit Suisse Securities (USA) LLC
Co-Sponsor: Finacorp Securities

Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee

Closing Date: December 30, 2009

Distribution Dates: For the Group 1 through 6 Securities, the 20th day of each month or, if the 20th
day is not a Business Day, the first Business Day thereafter, commencing in January 2010. For the
Group 7 Securities, the 16th day of each month or, if the 16th day is not a Business Day, the first Business
Day thereafter, commencing in January 2010.

Trust Assets:

Original Term

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

1 Ginnie Mae II 5.0% 30

2 Underlying Certificate &0 1)

3 Ginnie Mae II 4.5% 30

4 Underlying Certificates D D

5 Underlying Certificates M o5,

0 Underlying Certificates e)) 1e))

7 Underlying Certificate M )

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

Security Groups: This series of Securities consists of multiple Security Groups (each, a “Group”), as
shown on the front cover of this Supplement and on Schedule I to this Supplement. Except in the case of
certain MX Classes in Groups 1, 4, 5 and 6, payments on each Group will be based solely on payments on
the Trust Asset Group with the same numerical designation.

Assumed Characteristics of the Mortgage Loans Underlying the Group 1 and 3 Trust Assets':

Weighted Average Weighted Average Weighted
Principal Remaining Term Loan Age Average
Balance? to Maturity (in months) (in months) Mortgage Rate’®
Group 1 Trust Assets
$886,695,027 359 1 5.4%
Group 3 Trust Assets
$73,293,205 358 1 5.0%

! As of December 1, 2009.
? Does not include the Group 1 Trust Assets that will be added to pay the Trustee
Fee.
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®> The Mortgage Loans underlying the Group 1 and 3 Trust Assets may bear interest at
rates ranging from 0.25% to 1.50% per annum above the related Certificate Rate.

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

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

Modification and Exchange: If you own exchangeable Securities you will be able, upon notice and
payment of an exchange fee, to exchange them for a proportionate interest in the related Securities
shown on Schedule I to this Supplement. Under certain circumstances, the MX Class that is a Weighted
Average Coupon Class will be subject to mandatory exchange, with no exchange fee, for its related
REMIC Securities. See “Description of the Securities— Modification and Exchange” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes a Principal Only, Interest
Only, Weighted Average Coupon or Inverse Floating Rate Class. See “Description of the Securities —
Form of Securities” in this Supplement.

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

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

Initial LIBOR
Interest Rate Interest Minimum Maximum Delay for Minimum
Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate
Security Group 1
EF........... LIBOR + 0.75% 0.983130%  0.75% 7.00% 0 0.00%
ES ... ... ... ... 6.25% — LIBOR 6.016870% 0.00% 6.25% 0 6.25%
PF ... ... ... LIBOR + 0.55% 0.783130% 0.55% 7.00% 0 0.00%
PS...... ... .. 6.45% — LIBOR 6.216870%  0.00% 6.45% 0 6.45%
Security Group 2
FA ... ... ..... LIBOR + 0.55% 0.783130% 0.55% 7.00% 0 0.00%
IA ... ... .. ... 6.45% — LIBOR 0.450000%  0.00% 0.45% 0 6.45%
Security Group 7
SA. ... 10.50% — (LIBOR x 1.75) 10.093125% 0.00% 10.50% 0 6.00%
SB........... 15.00% — (LIBOR x 2.50) 14.418750%  0.00% 15.00% 0 6.00%
SC........... 25.50% — (LIBOR x 4.25) 24.511875% 0.00% 25.50% 0 6.00%
ST ... o 6.00% — LIBOR 5.767500% 0.00% 6.00% 0 6.00%

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

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

Class BT is a Weighted Average Coupon Class. The Weighted Average Coupon Class will accrue
interest during each Accrual Period at an equivalent annualized rate derived by aggregating the accrued
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interest on its related REMIC Classes for such Accrual Period expressed as a percentage of its outstanding
principal balance for such Accrual Period, subject to certain limitations as set forth under “Description of
the Securities — Modification and Exchange” in this Supplement. The approximate initial Interest Rate
for the Weighted Average Coupon Class, which will be in effect for the first Accrual Period, is 7.07361%.

Allocation of Principal: On each Distribution Date for a Security Group, the following distributions
will be made to the related Securities:
SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 1 Principal Distribution Amount (the “Group 1 Adjusted Principal Distri-
bution Amount”) and the Accrual Amount will be allocated as follows:

e The Accrual Amount, concurrently, to EF and EG, pro rata, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date, and then to EZ

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

1. To the PACI Classes, until reduced to their Aggregate Scheduled Principal Balance for that
Distribution Date, concurrently, as follows:

a. 91.3012530707% in the following order of priority:
i. Concurrently:
(x) 27.2727272727% to PF, while outstanding

(y) 72.7272727273%, sequentially, to DO and EO, in that order, while
outstanding

ii. To PB, while outstanding
b. 8.6987469293%, sequentially, to MA and DP, in that order, while outstanding

2. Concurrently, to EF and EG, pro rata, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

3. To EZ, until retired

4. Concurrently, to EF and EG, pro rata, without regard to their Aggregate Scheduled Principal
Balance, until retired

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

SECURITY GROUP 2

The Group 2 Principal Distribution Amount will be allocated to FA, until retired

SECURITY GROUP 3

The Group 3 Principal Distribution will be allocated, sequentially, to AB and BY, in that order, until
retired.

SECURITY GROUP 7

The Group 7 Principal Distribution Amount will be allocated to AO, until retired
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Scheduled Principal Balances: The Aggregate Scheduled Principal Balances for the Classes listed
below are included in Schedule II to this Supplement. They were calculated using, among other things,
the following Structuring Ranges:

Class Structuring Ranges

PAC I Classes

DO, DP, EO, MA, PB and PF (in the aggregate) ................. 120% PSA through 250% PSA
PAC II Classes

EF and EG (in the aggregate). . . ........... .. .. 170% PSA through 250% PSA

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 on that page. However, no interest will be distributed to the Accrual
Class as interest. Interest so accrued on the Accrual Class on each Distribution Date will constitute an
Accrual Amount, which will be added to the Class Principal Balance of that Class on each Distribution
Date and will be distributable as principal as set forth in this Terms Sheet under “Allocation of Principal.”

Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The Class Notional
Balance of each Notional Class represents the percentage indicated below of, and reduces to that extent
with, () the Class Principal Balance or Class Principal Balances indicated, (ii) the outstanding Notional
Balance of the related Trust Asset Group indicated or (iii) in the case of Classes HI and IH, the
outstanding Notional Balances of the related Trust Asset Groups indicated:

Original Class
Class Notional Balance Represents Approximately

Security Group 1

DI. .. $343,351,603 100% of DO (PAC I Class)
EL. .o 56,648,397 100% of EO (PAC I Class)
ES. . . o 30,858,515 100% of EF (PAC II/AD Class)
Gl . 37,030,218 40% of EF and EG

(in the aggregate) (PAC II/AD Classes)
T 12,343,406 20% of EG (PAC II/AD Class)
MI. ... 18,000,000 40% of MA (PAC I Class)
NI, .o 18,000,000 40% of MA (PAC I Class)
PS. . 150,000,000 100% of PF (PAC 1 Class)
Security Group 2
TA .o $ 43,781,704 100% of FA (SC/PT Class)
Security Group 3
N $ 21,463,673 44.4444444444% of AB (SEQ Class)
Security Group 4
KI.. . . $ 90,339,773 100% of the Group 4 Trust Assets
Security Group 5
IK . o $ 87,521,586 100% of the Group 5 Trust Assets
Security Group 6
LI . $ 36,311,214 100% of the Group 6 Trust Assets
Security Groups 4, 5 and 6
IH. .. $220,172,573 100% of the Group 4, 5 and 6 Trust Assets

(in the aggregate)

HIL. ..o $123,832,800 100% of the Group 5 and 6 Trust Assets
(in the aggregate)

Security Group 7

S $ 15,167,777 955.882247289% of AO (SC/PT Class)
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Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supple-
ment and in the Base Offering Circular.

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

(To Base Offering Circular dated April 1, 2008)

|II>H>

$2,225,180,080

Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities

and MX Securities

Ginnie Mae REMIC Trust 2010-003

The Securities

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

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely
payment of principal and interest on
the securities. The Ginnie Mae Guar-
anty is backed by the full faith and
credit of the United States of America.

The Trust and its Assets

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

issued certificates.

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

See “Risk Factors” beginning on
page S-10 which highlights
some of these risks.

The Sponsor and the Co-Sponsor will
offer the securities from time to time
in negotiated transactions at varying
prices. We expect the closing date to
be January 29, 2010.

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

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

Original Final
Class of Principal Interest Principal | Interest CusIP Distribution
REMIC Securities Balance(2) Rate Type(3) Type(3)| Number Date(4)
Security Group 1
AO(D) .o o $ 80,624,000 0.00% SEQ PO 38376THF2 | January 2035
51,829,714 ) NTL (SEQ) | FLT/IO | 38376THGO | January 2035
51,829,714 [6)] NTL (SEQ) | INV/IO | 38376THHS8 | January 2035
51,829,714 [6)] NTL (SEQ) | INV/IO | 38376THJ4 | January 2035
51,829,714 5) NTL (SEQ) | INV/IO | 38376THK1 | January 2035
12,353,000 4.50 SEQ/AD FIX 38376THLY | October 2022
8,638,000 4.50 SEQ/AD FIX | 38376THM7 | September 2028
16,000,000 4.50 SEQ FIX/Z | 38376THNS | January 2040
Security Group 2
AV(1) 22,059,000 5.00 AD/PAC 1 FIX 38376THPO | January 2021
BV(1) 8,272,500 5.00 AD/PAC 1 FIX 38376THQS8 | December 2023
DN(I) . . 35,668,000 4.50 PACI FIX 38376THRG | August 2039
DT(I) . . 3 (5) NTL (PAC I) | INV/IO | 38376THS4 June 2037
Dz . . 5.00 SUP FIX/Z | 38376THT2 | January 2040
FY(1) . 5 5) NTL (PAC I) | FLT/IO | 38376THU9 June 2037
GA . . 25,000,000 5.00 SUP FIX 38376THV7 | October 2039
GB . . .. 4,519,000 4.75 SUP FIX | 38376THWS | December 2039
GC . . e 2,817,000 4.75 SUP FIX 38376THX3 | January 2040
GD . . 6,811,000 4.75 PAC 1T FIX 38376THY1 | January 2040
GE 25,000,000 4.50 SUP FIX 38376THZ8 | October 2039
5 5,853,000 4.75 SUP FIX 38376TIAIL October 2039
43,744,000 5.00 PACI FIX 38376TJBY | November 2038
41,817,000 5.00 PACT FIX 38376TIC7 | January 2040
682,986.428 5) NTL (PAC I) | FLT/IO | 38376TJD5 | November 2038
2,499,400 5.00 NTL (PAC I) | FIX/IO | 38376TJE3 | January 2040
3,566,800 5.00 NTL (PAC I) | FIX/IO | 38376TJFO August 2039
24,994,000 4.50 PAC I FIX 38376TIG8 | January 2040
273,607,000 0.00 PAC | PO 38376 TIH6 June 2037
10,993,000 5.00 PAC I/AD FIX 38376TJI2 January 2040
4,991,000 5.25 PAC I/AD FIX 38376TIJK9 | January 2040
PO() . ... 956,181,000 0.00 PAC I PO 38376TJL7 | November 2038
PS(L) .. .o 682,986,428 ) NTL (PAC I) | INV/IO | 38376TIMS5 | November 2038
30,331,500 5.00 PACI FIX/Z | 38376TIN3 | January 2040
195,433,571 5) NTL (PAC I) | INV/IO | 38376TJP8 June 2037
682,986.428 [6)] NTL (PAC I) | INV/IO | 38376TJQ6 | November 2038
682,986,428 5) NTL (PAC I) | INV/IO | 38376TJR4 | November 2038
4,680,000 525 SUP FIX/Z | 38376TJS2 | January 2040
59,649,000 5.00 TAC/AD FIX 38376TJTO | January 2040
29,319,000 5.25 TAC/AD FIX 38376TJU7 | January 2040
62,827,000 5.00 TAC/AD FIX | 38376TJV5 | January 2040
31,009,000 525 TAC/AD FIX/Z | 38376TIW3 | January 2040
70,000,000 5.00 TAC/AD FIX/Z | 38376TIX1 | January 2040
75,000,000 5.00 TAC/AD FIX/Z | 38376TJY9 | January 2040
1,000 5.00 PAC IT FIX/Z | 38376TJZ6 | January 2040
1,000 525 PAC IT FIX/Z | 38376TKA9 | January 2040
10,305.000 5.00 SUP FIX/Z | 38376TKB7 | January 2040
VIA) o 30,740,000 5.00 SC/SEQ/AD | FIX [ 38376TKCS | December 2039
VL) ..o 5,602,000 5.00 SC/SEQ/AD FIX 38376TKD3 | December 2039
ZK o 35,000,000 5.00 SC/SEQ FIX/Z | 38376TKEI | December 2039
Security Group 4
WC) . oo 16,666,000 5.00 SC/SEQ FIX 38376TKF8 | December 2039
YV oo 16,750,000 5.00 SC/AD/SEQ FIX 38376TKG6 | December 2039
YZ() o 19,081,127 5.00 SCISEQ FIX/Z | 38376TKH4 | December 2039
Security Group 5
AZ(L) © oo 15,251,566 5.00 SC/PT FIX/Z | 38376TKIO |September 2039
Security Group 6
GZ(1) . . . oo 16,046,333 5.00 SC/SEQ FIX/Z | 38376TKK7 | October 2039
MV() . .o 11,670,000 5.00 SC/SEQ/AD FIX 38376TKL5 | October 2039
NV .o 2,417,000 5.00 SC/SEQ/AD FIX | 38376TKM3| October 2039
Security Group 7
CV() .o 22,897,000 4.50 SC/ISEQ/AD FIX 38376TKN1 | December 2039
DV() . ..o 4,649,000 4.50 SC/SEQ/AD FIX 38376TKP6 | December 2039
ZY(L) .« oo 35,677,054 4.50 SC/SEQ FIX/Z | 38376TKQ4 | December 2039
Residual
RR ..o 0 0.00 NPR NPR | 38376TKR2 | January 2040

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

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

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

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

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

Deutsche Bank Securities Aladdin Capital LLC

The date of this Offering Circular Supplement is January 21, 2010.
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TERMS SHEET

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

Sponsor: Deutsche Bank Securities Inc.
Co-Sponsor: Aladdin Capital LLC
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee
Closing Date: January 29, 2010

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

Trust Assets:

Original Term

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

1 Ginnie Mae 1II 4.5% 30

2 Ginnie Mae II 5.0% 30

3 Underlying Certificates w w

4 Underlying Certificates w w

5 Underlying Certificate w w

6 Underlying Certificate w w

7 Underlying Certificates ) w

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

Security Groups: This series of Securities consists of multiple Security Groups (each, a “Group”), as
shown on the front cover of this Supplement and on Schedule I to this Supplement. Except in the case of
certain MX classes in Groups 5 and 6, payments on each Group will be based solely on payments on the
Trust Asset Group with the same numerical designation.

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

Weighted Average Weighted Average Weighted
Principal Remaining Term Loan Age Average
Balance? to Maturity (in months) (in months) Mortgage Rate’®
Group 1 Trust Assets
$117,615,000 355 5 4.95%
Group 2 Trust Assets
$1,875,118,000 359 1 5.35%

! As of January 1, 2010.

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

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

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

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

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

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

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

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

DT . 6.55% - LIBOR 0.050% 0.00% 0.05% 0 6.55%
FA. .o LIBOR + 0.55%  0.785% 0.55% 7.00% 0 0.00%
FB . LIBOR + 0.50%  0.735% 0.50% 7.00% 0 0.00%
FC. ..o LIBOR + 0.45%  0.685% 0.45% 7.00% 0 0.00%
FD .. LIBOR + 0.50%  0.730% 0.50% 7.00% 0 0.00%
FE. .. LIBOR + 0.45%  0.680% 0.45% 7.00% 0 0.00%
FL .o LIBOR + 0.45%  0.685% 0.45% 7.00% 0 0.00%
FY . LIBOR + 0.45%  0.680% 0.45% 7.00% 0 0.00%
IF .o LIBOR + 0.45%  0.680% 0.45% 7.00% 0 0.00%
MF ..o LIBOR + 0.45%  0.680% 0.45% 7.00% 0 0.00%
MS 6.55% - LIBOR 6.320% 0.00% 6.55% 0 6.55%
NF . LIBOR + 0.50%  0.730% 0.50% 7.00% 0 0.00%
NS 6.50% - LIBOR 6.270% 0.00% 6.50% 0 6.50%
PF. ..o LIBOR + 0.55%  0.780% 0.55% 7.00% 0 0.00%
PS. 6.45% - LIBOR 6.220% 0.00% 6.45% 0 6.45%
SA. 6.45% - LIBOR 6.215% 0.00% 6.45% 0 6.45%
SB. . 6.50% - LIBOR 6.265% 0.00% 6.50% 0 6.50%
SC. . 6.55% - LIBOR 6.315% 0.00% 6.55% 0 6.55%
SD 6.50% - LIBOR 6.270% 0.00% 6.50% 0 6.50%
SE. . 6.55% - LIBOR 6.320% 0.00% 6.55% 0 6.55%
TA 6.50% - LIBOR 0.050% 0.00% 0.05% 0 6.50%
TB . 6.55% - LIBOR 0.050% 0.00% 0.05% 0 6.55%
TC e 6.50% - LIBOR 0.050% 0.00% 0.05% 0 6.50%
TD oo 6.55% - LIBOR 0.050% 0.00% 0.05% 0 6.55%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under “Description of the
Securities — Interest Distributions — Floating Rate and Inverse Floating Rate Classes” in this
Supplement.
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(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate will adjust
monthly thereafter.

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

SECURITY GROUP 1

A percentage of the Group 1 Distribution Amount will be applied to the Trustee Fee, and the
remainder of the Group 1 Principal Distribution Amount (the “Group 1 Adjusted Principal Distribution
Amount”) and the ZA Accrual Amount will be allocated as follows:

e The ZA Accrual Amount, sequentially, to VD, VE and ZA, in that order, until retired; and

e The Group 1 Adjusted Principal Distribution Amount, sequentially, to AO, VD, VE and ZA, in that
order, until retired.

SECURITY GROUP 2

The Group 2 Principal Distribution Amount and the DZ, PZ, TZ, ZB, ZC, ZD, ZM, ZN and ZT Accrual
Amounts will be allocated as follows:

e The ZD Accrual Amount in the following order of priority:
1. To VA, until reduced to its Scheduled Principal Balance for that Distribution Date; and
2. To ZD, until retired.

e The DZ Accrual Amount, in the following order of priority:

1. To VA and ZD, until reduced to their Aggregate Scheduled Principal Balance for that
Distribution Date, in the following order of priority:

a. To VA, until reduced to its Scheduled Principal Balance for that Distribution Date;
b. To ZD, until retired; and
c. To VA, without regard to its Scheduled Principal Balance, until retired; and
2. To DZ, until retired.
e The PZ Accrual Amount, sequentially, to AV, BV and PZ, in that order, until retired.
e The ZB Accrual Amount in the following order of priority:
1. To VB, until reduced to its Scheduled Principal Balance for that Distribution Date; and
2. To 7B, until retired.
e The TZ Accrual Amount in the following order of priority:

1. To VB and ZB, until reduced to their Aggregate Scheduled Principal Balance for that
Distribution Date, in the following order of priority:

a. To VB, until reduced to its Scheduled Principal Balance for that Distribution Date;
b. To ZB, until retired; and
c. To VB, without regard to its Scheduled Principal Balance, until retired; and

2. To TZ, until retired.
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The ZC Accrual Amount in the following order of priority:
1. To VC, until reduced to its Scheduled Principal Balance for that Distribution Date; and

2. To ZC, until retired.

The ZM Accrual Amount, sequentially, to PM and ZM, in that order, until retired.

The ZN Accrual Amount, sequentially, to PN and ZN; in that order, until retired.

The ZT Accrual Amount in the following order of priority:

1. To VC and ZC, until reduced to their Aggregate Scheduled Principal Balance for that
Distribution Date, in the following order of priority:

a. To VC, until reduced to its Scheduled Principal Balance for that Distribution Date;
b. To ZC, until retired; and
c. To VC, without regard to its Scheduled Principal Balance, until retired; and
2. To ZT, until retired.
e The Group 2 Principal Distribution Amount in the following order of priority:

1. Tothe Group 2 PACI Classes, until reduced to their Aggregate Scheduled Principal Balance
for that Distribution Date, concurrently, as follows:

a. 75.0000348026% in the following order of priority:
i. To PO, until retired; and
ii. Concurrently, as follows:

(a) 50.0004121162% sequentially, to AV, BV and PZ, in that order, until
retired; and

(b) 49.9995878838% sequentially, to DN and KN, in that order, until retired; and
b. 24.9999651974% sequentially, to NO, HA and HP, in that order, until retired;
2. Concurrently, as follows:
a. 35.1529499776% in the following order of priority:

i. Sequentially, to PM and ZM, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date; and

ii. To VC and ZC, until reduced to their Aggregate Scheduled Principal Balance for
that Distribution Date, in the following order of priority:

(a) To VC, until reduced to its Scheduled Principal Balance for that Distribution
Date;

(b) To ZC, until retired; and
(¢) To VC, without regard to its Scheduled Principal Balance, until retired,
iii. To ZT, until retired,

iv. To VC and ZC, in the same manner and priority described in step 2.a.ii., but
without regard to their Aggregate Scheduled Principal Balance, until retired; and

v. Sequentially, to PM and ZM, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired,;
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b. 15.9655509027% in the following order of priority:
i. To GD, until reduced to its Scheduled Principal Balance for that Distribution Date;
ii. Concurrently, to GA, GE and GH, pro rata, until retired;
iii. Sequentially, to GB and GC, in that order, until retired; and
iv. To GD, without regard to its Scheduled Principal Balance, until retired;
c. 15.9655509028% in the following order of priority:

i. Sequentially, to PN and ZN, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date;

ii. To VB and ZB, until reduced to their Aggregate Scheduled Principal Balance for
that Distribution Date, in the following order of priority:

(a) To VB, until reduced to its Scheduled Principal Balance for that Distribution
Date;

(b) To ZB, until retired; and
(¢) To VB, without regard to its Scheduled Principal Balance, until retired,
iii. To TZ, until retired,;

iv. To VB and ZB, in the same manner and priority described in step 2.c.ii., but
without regard to their Aggregate Scheduled Principal Balance, until retired; and

v. Sequentially, to PN and ZN, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired; and

d. 32.9159482169% in the following order of priority:

i. To VA and ZD, until reduced to their Aggregate Scheduled Principal Balance for
that Distribution Date, in the following order of priority:

(a) To VA, until reduced to its Scheduled Principal Balance for that Distribution
Date;

(b) To ZD, until retired; and
(¢) To VA, without regard to its Scheduled Principal Balance, until retired,;
ii. To DZ, until retired; and

iii. To VA and ZD, in the same manner and priority described in step 2.d.i., but
without regard to their Aggregate Scheduled Principal Balance, until retired; and

3. To the Group 2 PAC I Classes, in the same manner and priority described in step 1., but
without regard to their Aggregate Scheduled Principal Balance, until retired.

SECURITY GROUP 3

The Group 3 Principal Distribution Amount and the ZK Accrual Amount sequentially, to VJ, VL and
7K, in that order, until retired.
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SECURITY GROUP 4
The Group 4 Principal Distribution Amount and the YZ Accrual Amount as follows:
e The YZ Accrual Amount, sequentially, to YV and YZ, in that order, until retired; and

e The Group 4 Principal Distribution Amount, sequentially, to WC, YV and YZ, in that order, until
retired.

SECURITY GROUP 5

The Group 5 Principal Distribution Amount to AZ, until retired.

SECURITY GROUP 6

The Group 6 Principal Distribution Amount and the GZ Accrual Amount sequentially, to MV, NV
and GZ, in that order, until retired.

SECURITY GROUP 7

The Group 7 Principal Distribution Amount and the ZY Accrual Amount sequentially, to CV, DVand
7Y, in that order, until retired.

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

Class Structuring Ranges or Rates

PAC I Classes

AV, BV, DN, HA, HP, KN, NO, PO and PZ (in the aggregate) ... .... 120% PSA through 250% PSA
PAC II Classes

GD 130% PSA through 250% PSA
PM and ZM (in the aggregate) . . .. ....... ... ... ... 1319% PSA through 250% PSA
PN and ZN (in the aggregate) .. .......... ... 131% PSA through 250% PSA
TAC Classes

VA and ZD (in the aggregate) .. .................c. ... 428% PSA

VB and ZB (in the aggregate) .. ........... ..., 426% PSA

VC and ZC (in the aggregate) .. ... . 426% PSA

VA . 180% PSA

VB 189% PSA

VO 185% PSA

Accrual Classes: Interest will accrue on each Accrual Class identified on the front cover of this Supple-
ment at the per annum rate set forth on that page. However, no interest will be distributed to the Accrual
Classes as interest. Interest so accrued on each Accrual Class on each Distribution Date will constitute an
Accrual Amount, which will be added to the Class Principal Balance of that Class on each Distribution Date
and, other than the AZ Accrual Amount, will be distributable as principal as set forth in this Terms Sheet
under “Allocation of Principal.” Principal will be distributed to Class AZ when received as principal from the
related Underlying Certificate, as set forth in this Terms Sheet under “Allocation of Principal.” With respect to
Security Group 5, the related Underlying Certificate is also an Accrual Class. Interest will accrue on the
related Underlying Certificate at the rate set forth in the Terms Sheet of the related Underlying Certificate
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Disclosure Document set forth in Exhibit B to this Supplement. However, no interest will be distributed to
the related Underlying Certificate as interest but will constitute an Accrual Amount with respect to the related
Underlying Trust, which will be added to the Class Principal Balance of the related Underlying Certificate on
each Distribution Date and will be distributable as principal as set forth in the Terms Sheet of the related
Underlying Certificate Disclosure Document set forth in Exhibit B to this Supplement. The related Under-
lying Certificate will not receive principal distributions until the Class Principal Balance of the related
Accretion Directed Class is reduced to zero.

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

Original Class

Class Notional Balance Represents Approximately

Al ... ... $ 80,624,000 100% of AO (SEQ Class)
DT............ 195,433,571 71.4285714286% of NO (PAC I Class)
FI .. 51,829,714 64.2857142857% of AO (SEQ Class)
FY............ 195,433,571 71.4285714286% of NO (PAC I Class)
IF ............ 682,986,428 71.4285714286% of PO (PAC I Class)
..o 4,374,400 10% of HA (PAC T Class)

IL ............ 2,499,400 10% of KN (PAC I Class)

IN . .o 3,566,800 10% of DN (PAC I Class)

P .. 6,066,200 10% of DN and KN (in the aggregate) (PAC I Classes)
IW. . o 1,666,600 10% of WC (SC/SEQ Class)
MS............ 682,986,428 71.4285714286% of PO (PAC I Class)
1 273,607,000 100% of NO (PAC I Class)

NS. . 682,986,428 71.4285714286% of PO (PAC I Class)
Pl ............ 956,181,000 100% of PO (PAC I Class)

PS . 682,986,428 71.4285714286% of PO (PAC T Class)
SA . ... ... .. 51,829,714 64.2857142857% of AO (SEQ Class)
SB... ... ... 51,829,714 64.2857142857% of AO (SEQ Class)
SC..... . 51,829,714 64.2857142857% of AO (SEQ Class)
SD............ 195,433,571 71.4285714286% of NO (PAC I Class)
SE.......... .. 195,433,571 71.4285714286% of NO (PAC T Class)
TA . ........... 51,829,714 64.2857142857% of AO (SEQ Class)
TB. ... 51,829,714 64.2857142857% of AO (SEQ Class)
TC. . ... ... 682,986,428 71.4285714286% of PO (PAC T Class)
™. ........... 682,986,428 71.4285714286% of PO (PAC I Class)

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

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

(To Base Offering Circular dated April 1, 2008)

The Securities

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

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely
payment of principal and interest on
the securities. The Ginnie Mae Guar-
anty is backed by the full faith and
credit of the United States of
America.

The Trust and its Assets

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

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

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

|II>H>

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

Security Group 1

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

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

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

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

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

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

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

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

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

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

investing in them.

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

The Sponsor and the Co-Sponsor will offer the securities from time to time in negotiated transactions at varying prices.

We expect the closing date to be February 26, 2010.

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

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

Securities Exchange Act of 1934.

JPMorgan
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TERMS SHEET

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

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

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

Trust Assets:

Original Term

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

1 Underlying Certificates w w

2 Underlying Certificate (1) w

3 Ginnie Mae 11 4.5% 30

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

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

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

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

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

' As of February 1, 2010.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

SECURITY GROUP 3

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

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

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

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

Class Structuring Ranges

PAC Classes

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

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

Original Class

Class Notional Balance Represents Approximately

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

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

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

Class Notional Balance Represents Approximately
GT...... $180,584,498 100% of MF (SC/PT Class)
HI ...... $ 32,829,298 60% of BH (SC/PAC Class)

5,507,552 60% of BL (SC/SUP Class)

$ 38,330,850

H...... $ 32,829,298 60% of BH (SC/PAC Class)
IL....... 5,507,551 60% of BL (SC/SUP Class)
IP....... 80,655,295 90% of OP (SC/SEQ Class)
KS ...... 180,584,498 100% of MF (SC/PT Class)
KT ...... 180,584,498 100% of MF (SC/PT Class)
IS....... 180,584,498 100% of MF (SC/PT Class)
T.... .. 180,584,498 100% of MF (SC/PT Class)
MI ...... 361,168,997  50% of OP, PA, PX and PY (in the aggregate) (SC/SEQ Classes)
MS...... 180,584,498 100% of MF (SC/PT Class)
MT. ... .. 180,584,498 100% of MF (SC/PT Class)
NI ...... 175,136,497 50% of OP, PX and PY (in the aggregate) (SC/SEQ Classes)
QL ...... 8,133,333 33.3333333333% of QA (PAC Class)
S 180,584,498 100% of MF (SC/PT Class)
s ...... 180,584,498 100% of MF (SC/PT Class)
ur ... .. 105,891,997 50% of OP and PY (in the aggregate) (SC/SEQ Classes)
WI .. ... 44,808,497 50% of OP (SC/SEQ Class)
XI....... 69,244,500 50% of PX (SC/SEQ Class)
YI...... 61,083,500 50% of PY (SC/SEQ Class)

Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supple-
ment and in the Base Offering Circular.

Regular and Residual Classes: Class RR is a Residual Class and represents the Residual Interest of the
Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities are Regular Classes.
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Offering Circular Supplement
(To Base Offering Circular dated April 1, 2008)

|II>H>

$2,186,415,389
Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2010-031

The Securities Original Final
Class of Principal Interest Principal Interest CUSIP Distribution
REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)

The Trust will issue the Classes of Secu-
rities listed on the front cover of this Security Group 1

fferine cireular supol BO ..o $ 137.896| 0.00%| SC/PT PO | 38376XZE6 | December 2033
offering circular supplement. FB oo 3861074 (5) SC/PT FLT | 38376XZF3 | December 2033
SB . 3,861,074 (5) |NTL (SC/PT) [ INV/IO | 38376XZG1 | December 2033
The Ginnie Mae Guaranty Security Group 2
DO oot 310,892 | 0.00 SC/PT PO | 38376XZH9 | May 2033
Ginnie Mae will guarantee the timely FD . ... 8,704,955 (5) SC/PT FLT | 38376XZI5 May 2033
. ° . SD oo 8,704955| (5) |NTL (SC/PT) | INV/IO | 38376XZK2 |  May 2033
payment of principal and interest on ©) Sl =
.. . . Security Group 3
the S?CUHUGS' The Ginnie Ma§ Guar- oo 7 T 395,181| 0.00 SC/PT PO | 38376XZL0 | August 2033
anty is backed by the full faith and e ........... ... .. .. 11,065,055 | (5) SC/PT FLT |[38376XZM8| August 2033
credit of the United States of America SE .o 11,065,055 | (5) |NTL (SC/PT) | INV/IO | 38376XZN6 | August 2033
Security Group 4
. FG oot 13412307 (5 SC/PT FLT | 38376XZP! | September 2033
The Trust and its Assets GO o 479,011 0.00 SC/PT PO | 38376XZQ9 | September 2033
SG oo 13412,307| (5) |NTL (SC/PT) | INV/IO | 38376XZR7 | September 2033

The Trust will own (1) Ginnie Mae

Certificates and (2) certain previously e .......... ... ... .. 25686530 | (5) | scrT FLT | 38376XZS5 | October 2034
issued certificates. HO. ... 1,975,887 | 0.00 SC/PT PO | 38376XZT3 | October 2034
SH................. .. 25,686,530 | (5) |NTL (SC/PT) | INV/IO| 38376XZU0 | October 2034
eps . Security Group 6
The securities may not be suit- Flooo 18,886,026 |  (5) SC/PT FLT | 38376XZV8 | October 2034
able investments for you. You JO 1,452,772 | 0.00 SC/PT PO |38376XZW6| October 2034
should consider carefully the ST 18,886,026 | (5) |NTL (SC/PT) |INV/IO| 38376XZX4 | October 2034
. . . . Security Group 7
risks of investing in them. FK oo 13,744,907 (5) SC/PT FLT | 38376XZY?2 | November 2034
s ” .. KO. ..o 1,057,301 | 0.00 SC/PT PO | 38376XZZ9 | November 2034
See “Risk Factors. beglr.mlrfg on SK ... 13744907 | (5) |NTL (SC/PT) | INV/IO | 38376XA29 | November 2034
page S-11 which highlights Security Group 8
some of these risks. FL ..o 35448820 | (5) SC/PT FLT | 38376XA37 | November 2034
LO ..o 2,726,833 | 0.00 SC/PT PO | 38376XA45 | November 2034

The Sponsor and the Co-Sponsor will N 35448829 (5) |NTL (SC/PT) | INV/IO | 38376XA52 | November 2034

offer the securities from time to time
in negotiated transactions at varying
prices. We expect the closing date to
be March 30, 2010.

(Cover continued on next page)

You should read the Base Offering
Circular as well as this Supplement.

The securities are exempt from reg-
istration under the Securities Act of
1933 and are “exempted securities”
under the Securities Exchange Act of
1934.

Goldman, Sachs & Co. Loop Capital Markets LLC

The date of this Offering Circular Supplement is March 22, 2010.
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Original Final
Class of Principal |Interest| Principal Interest | CUSIP Distribution
REMIC Securities Balance(2) | Rate Type(3) Type(3) | Number Date(4)

Security Group 9
GA(l) . ... .. .. $233,627,310| 4.00% PAC I FIX 38376XH22 | March 2039
GB............... 10,434,021 5.00 PAC I FIX 38376XH30 June 2039
GC............... 27,983,417 5.00 PAC 1 FIX 38376XH48 | March 2040
HA. . ......... .. .. 16,275,000  5.00 SCH/AD FIX 38376XHS55 March 2040
HB............... 3,500,000 5.00 SUP FIX 38376XH63 March 2040
HzZ............... 30,225,000 5.00 TAC/SUP FIX/Z |38376XH71 March 2040
JA oo 9,320,000 5.00 SUP FIX 38376XH&9 May 2039
JB ..o 3,602,000 5.00 SUP FIX 38376XH97 | November 2039
IC ..o 3,377,000 5.00 SUP FIX 38376XJ20 March 2040
ID ..o 3,107,000 | 4.50 SUP FIX 38376X138 May 2039
JE ... oo 3,107,000 5.50 SUP FIX 38376XJ46 May 2039
JE(D) . o 116,813,655 ®) PAC I FLT | 38376XJ53 | March 2039
JK oo 2,486,000 5.00 PAC II/AD FIX 38376XJ61 March 2040
IS . oo 116,813,655 5) NTL (PACT) | INV/IO | 38376X179 | March 2039
Z ..o 1,000 [ 5.00 PAC 11 FIX/Z 38376X187 March 2040
KU .o 9,684,958 | 5.00 SUP FIX | 38376X195 | January 2039
LU ... oo o 3,228,319 5.00 SUP FIX 38376XK28 | August 2039
MU . ... .. 3,228,320 5.00 SUP FIX 38376XK36 | March 2040
YA. ... 12,003,000 [ 4.50 SUp FIX 38376XK44 | November 2039
YB............ ... 1,743,000 4.50 SUP FIX 38376XK51 March 2040
YC. ... 50,000 [ 4.50 SUP FIX 38376XK69 |  March 2040
YD......... ... .. 1,204,000 4.50 PAC 1T FIX 38376XK77 | March 2040
YF. ... . 5,000,000 5) SUP FLT 38376XK85 | March 2040
YS . 5,000,000  (5) NTL (SUP) | INV/IO |38376XK93 | March 2040
YT. ... 5,000,000 5) NTL (SUP) INV/IO | 38376XL27 March 2040
Security Group 10
VAL ..o 58,902,557 5.00 SC/SEQ/AD FIX 38376XL35 March 2021
NZ .. ... 80,945,483 | 5.00 SC/SEQ FIX/Z | 38376XL43 | September 2039
Security Group 11
AP(l) .. ..o 118,789,338 | 4.00 PAC FIX 38376XL50 [ August 2038
BP..... ... ... .. .. 29,371,336 5.00 PAC FIX 38376XL68 March 2040
FW. .. ... ... ... 48,034,352 5) SUP FLT/DLY | 38376XL76 March 2040
MA(). ....... ... 430,473,858 | 4.50 PAC FIX 38376XL84 | August 2038
MB()............. 70,958,067 | 4.50 PAC FIX 38376X1.92 March 2040
MH(). ............ 150,859,740 [ 4.50 SUP FIX 38376XM26 | March 2040
MI(L) .. ..o o 270,000,000 [ 4.50 NTL (PT) FIX/IO |38376XM34| March 2040
MO()............. 62,444,658 [ 0.00 SUP PO 38376XM42 | March 2040
NO() ............. 23,061,704 0.00 PAC PO 38376XMS59 | March 2040
PE(1) . ... ... .. ... 59,394,668 5) PAC FLT 38376XM67 | August 2038
PS(1) . ... ... .. ... 59,394,668 (5) NTL (PAC) INV/IO |38376XM75| August 2038
QO(l) . ............ 6,938,296 0.00 SUP PO 38376XM83 | March 2040
SW() ... oo 10,715,356 ) SUP INV/DLY (38376XM91 March 2040
TO) ... ..o 207,555,342 0.00 PAC PO 38376XN25 March 2040
WS . ..o 3,694,950 ) SUP INV/DLY | 38376XN33 [ March 2040
Security Group 12
IW ..o 40,000,000 [ 5.00 |NTL (PAC/AD) | FIX/IO [38376XN41 [ December 2034
WA. ..o 100,000,000 |  3.00 PAC/AD FIX 38376XN58 | December 2034
WB().......... ... 42,683,908 [ 5.00 PAC/AD FIX 38376XN66 | September 2038
WC(). ............ 20,000,000 5.00 PAC/AD FIX 38376XN74 | March 2040
ZA(L) ..o 17,797,056 5.00 TAC/AD FIX/Z | 38376XN82 | March 2040
ZB(l) ... 4,449,264 5.00 SUP FIX/Z | 38376XN90 | March 2040
Residual
RR. ... ... ... .. ... 0] 0.00 NPR NPR 38376XP23 March 2040

(1) These Securities may be exchanged for MX Securities described in Schedule I.

(2) Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for each Notional
Class (indicated by “NTL” under Principal Type) is its original Class Notional Balance and does not represent
principal that will be paid.

(3) As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class with which the
Class Notional Balance of each Notional Class will be reduced is indicated in parentheses.

(4) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supplement.

(5) See “Terms Sheet — Interest Rates” in this Supplement.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read this
Supplement, particularly “Risk Factors,” and each of the other documents listed under “Available
Information.”

Sponsor: Goldman Sachs & Co.
Co-Sponsor: Loop Capital Markets LLC
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee
Closing Date: March 30, 2010

Distribution Dates: For the Group 1, 3, 4, 6 and 8 Securities, the 16th day of each month or, if the
16th day is not a Business Day, the first Business Day thereafter, commencing in April 2010. For the
Group 2,5,7,9, 10, 11 and 12 Securities, the 20th day of each month or, if the 20th day is not a Business
Day, the first Business Day thereafter, commencing in April 2010.

Trust Assets:

Original Term

Trust Asset To Maturity
_ Group Trust Asset Type Certificate Rate Gayearsy

1 Underlying Certificates M M

2 Underlying Certificates I6H) I6))

3 Underlying Certificates D D

4 Underlying Certificates D e))

5 Underlying Certificates @ e))

0 Underlying Certificates &)} &)}

7 Underlying Certificates &) D

8 Underlying Certificates D Ieh)

9 Ginnie Mae II 5.0% 30

10 Underlying Certificate ey S5

11 Ginnie Mae II 45 30

12 Ginnie Mae II 5.0 30

‘D Certain information regarding the Underlying Certificates is set forth in Exhibits A

and B to this Supplement.
Security Groups: This series of Securities consists of multiple Security Groups (each, a “Group”), as
shown on the front cover of this Supplement and on Schedule I to this Supplement. Payments on each
Group will be based solely on payments on the Trust Asset Group with the same numerical designation.
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Assumed Characteristics of the Mortgage Loans Underlying the Group 9, 11 and 12
Trust Assets”:

Weighted Average Weighted Average Weighted
Principal Remaining Term Loan Age Average
Balance? to Maturity (in months) (in months) Mortgage Rate’
Group 9 Trust Assets
$ 500,000,000 358 2 5.3%
Group 11 Trust Assets
$1,222,291,665 359 1 4.9%
Group 12 Trust Assets
$ 184,930,228 358 2 5.3%

! As of March 1, 2010.

# Does not include the Group 9 Trust Assets that will be added to pay the Trustee
Fee.

°> The Mortgage Loans underlying the Group 9, 11 and 12 Trust Assets may bear
interest at rates ranging from 0.25% to 1.50% per annum above the related
Certificate Rate.

The actual remaining terms to maturity, loan ages and Mortgage Rates of many of the Mortgage Loans
underlying the Group 9, 11 and 12 Trust Assets will differ from the weighted averages shown above,
perhaps significantly. See “The Trust Assets— The Mortgage Loans” in this Supplement. See Exhibit A to
this Supplement for certain information regarding the characteristics of the Mortgage Loans included in
the related Underlying Trusts.

Issuance of Securities: The Securities, other than the Residual Securities, will initially be issued in
book-entry form through the book-entry system of the U.S. Federal Reserve Banks (the “Fedwire Book-
Entry System”). The Residual Securities will be issued in fully registered, certificated form. See “Descrip-
tion of the Securities— Form of Securities” in this Supplement.

Modification and Exchange: If you own exchangeable Securities you will be able, upon notice and
payment of an exchange fee, to exchange them for a proportionate interest in the related Securities
shown on Schedule T to this Supplement. See “Description of the Securities— Modification and
Exchange” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes a Principal Only, Interest
Only or Inverse Floating Rate Class. See “Description of the Securities— Form of Securities” in this
Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the front cover of this
Supplement or on Schedule I to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based on one-
month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR

Interest Interest Minimum Maximum Delay for Minimum

Class Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate
EF...... LIBOR + 1.00% 1.2300000% 1.00% 6.00000000% 0 0.00%
ES...... 5.00% — LIBOR 4.7700000% 0.00% 5.00000000% 0 5.00%
FA...... LIBOR + 0.75% 0.9800000%  0.75% 6.50000000% 0 0.00%
FB...... LIBOR + 0.70% 0.9300000%  0.70% 7.25000000% 0 0.00%

B-240




Initial

LIBOR

Interest Interest Minimum Maximum Delay for Minimum
Class Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate
FD...... LIBOR + 0.70% 0.9300000% 0.70% 7.25000000% 0 0.00%
FE...... LIBOR + 0.65% 0.8800000% 0.65% 7.25000000% 0 0.00%
FG...... LIBOR + 0.65% 0.8800000%  0.65% 7.25000000% 0 0.00%
FH...... LIBOR + 0.90% 1.1300000% 0.90% 7.00000000% 0 0.00%
FJ ...... LIBOR + 0.90% 1.1300000% 0.90% 7.00000000% 0 0.00%
FK...... LIBOR + 0.90% 1.1300000%  0.90% 7.00000000% 0 0.00%
FL...... LIBOR + 0.90% 1.1300000% 0.90% 7.00000000% 0 0.00%
Fv...... LIBOR + 0.75% 0.9800000% 0.75% 6.50000000% 0 0.00%
FW ... .. LIBOR + 1.00% 1.2300000%  1.00% 6.50000000% 19 0.00%
GF...... LIBOR + 0.50% 0.7290000% 0.50% 7.00000000% 0 0.00%
GS...... 6.50% — LIBOR 6.2710000% 0.00% 6.50000000% 0 6.50%
HF...... LIBOR + 0.40% 0.6290000%  0.40% 7.00000000% 0 0.00%
HS...... 6.60% — LIBOR 6.3710000% 0.00% 6.60000000% 0 6.60%
JE ... LIBOR + 0.60% 0.8290000%  0.60% 7.00000000% 0 0.00%
JS oo 6.40% — LIBOR 6.1710000%  0.00% 6.40000000% 0 6.40%
PF...... LIBOR + 0.45% 0.6800000% 0.45% 7.00000000% 0 0.00%
PS...... 6.55% — LIBOR 6.3200000%  0.00% 6.55000000% 0 06.55%
SA. ... .. 5.75% — LIBOR 5.5200000%  0.00% 5.75000000% 0 5.75%
SB...... 6.55% — LIBOR 6.3200000%  0.00% 6.55000000% 0 6.55%
SD...... 6.55% — LIBOR 6.3200000% 0.00% 6.55000000% 0 6.55%
SE...... 6.60% — LIBOR 6.3700000%  0.00% 6.60000000% 0 6.60%
SG. ... .. 6.60% — LIBOR 6.3700000%  0.00% 6.60000000% 0 6.60%
SH...... 6.10% — LIBOR 5.8700000% 0.00% 6.10000000% 0 6.10%
S) ..o 6.10% — LIBOR 5.8700000%  0.00% 6.10000000% 0 6.10%
SK...... 6.10% — LIBOR 5.8700000%  0.00% 6.10000000% 0 6.10%
SL...... 6.10% — LIBOR 5.8700000% 0.00% 6.10000000% 0 6.10%
SW ... .. 22.41379222% — 21.3827577% 0.00% 22.41379222% 19 5.00%
(LIBOR x 4.48275839)
SY...... 18.33333296% — 17.5666663%  0.00%  18.33333296% 19 5.50%
LIBOR x 3.33333324)
TF...... LIBOR + 0.50% 0.7300000%  0.50% 7.00000000% 0 0.00%
TS . ... .. 6.50% — LIBOR 6.2700000% 0.00% 6.50000000% 0 6.50%
WS ... 71.50% — (LIBOR x 13.00)  6.5000000%  0.00% 6.50000000% 19 5.50%
YE...... LIBOR + 1.30% 1.5290000%  1.30% 6.50000000% 0 0.00%
YS. ... .. 5.10% — LIBOR 4.8710000% 0.00% 5.10000000% 0 5.10%
YT...... 5.20% — LIBOR 0.1000000%  0.00% 0.10000000% 0 5.20%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under “Description
of the Securities — Interest Distributions — Floating Rate and Inverse Floating Rate Classes” in this

Supplement.

(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate will adjust
monthly thereafter.
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Allocation of Principal: On each Distribution Date for a Security Group, the following distributions
will be made to the related Securities:

SECURITY GROUP 1

The Group 1 Principal Distribution Amount will be allocated, concurrently, to BO and FB, pro rata,
until retired

SECURITY GROUP 2

The Group 2 Principal Distribution Amount will be allocated, concurrently, to DO and FD, pro rata,
until retired

SECURITY GROUP 3

The Group 3 Principal Distribution Amount will be allocated, concurrently, to EO and FE, pro rata,
until retired

SECURITY GROUP 4

The Group 4 Principal Distribution Amount will be allocated, concurrently, to FG and GO, pro rata,
until retired

SECURITY GROUP 5

The Group 5 Principal Distribution Amount will be allocated, concurrently, to FH and HO, pro rata,
until retired

SECURITY GROUP 6

The Group 6 Principal Distribution Amount will be allocated, concurrently, to FJ and JO, pro rata,
until retired

SECURITY GROUP 7

The Group 7 Principal Distribution Amount will be allocated, concurrently, to FK and KO, pro rata,
until retired

SECURITY GROUP 8

The Group 8 Principal Distribution Amount will be allocated, concurrently, to FL and LO, pro rata,
until retired

SECURITY GROUP 9

A percentage of the Group 9 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 9 Principal Distribution Amount (the “Group 9 Adjusted Principal Distri-
bution Amount”) and the HZ and JZ Accrual Amounts will be allocated as follows:

e The HZ Accrual Amount in the following order of priority:
1. To HA, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To HZ, until retired

e The JZ Accrual Amount, sequentially, to JK and JZ, in that order, until retired
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e The Group 9 Adjusted Principal Distribution Amount in the following order of priority:

1. To the Group 9 PACI Classes, until reduced to their Aggregate Scheduled Principal Balance
for that Distribution Date, in the following order of priority:

a. Concurrently, to GA and JF, pro rata, until retired

b. Sequentially, to GB and GC, in that order, until retired
2. Concurrently, as follows:

a. 44.9876566017% in the following order of priority:

i. To HA and HZ, until reduced to their Aggregate Scheduled Principal Balance for
that Distribution Date, in the following order of priority:

A. To HA, until reduced to its Scheduled Principal Balance for that Distribution
Date

B. To HZ, until retired
C. To HA, without regard to its Scheduled Principal Balance, until retired
ii. To HB, until retired

iii. To HA and HZ, in the same manner and priority described in step 2.a.i. above, but
without regard to their Aggregate Scheduled Principal Balance, until retired

b. 22.4938283008% in the following order of priority:

i. Sequentially, toJK and]JZ, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

ii. Concurrently, to JA, JD and JE, pro rata, until retired

iii. Sequentially, to JB and JC, in that order, until retired

iv. Sequentially, to JK and JZ, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired

c. 13.4962969805% in the following order of priority:
i. To YD, until reduced to its Scheduled Principal Balance for that Distribution Date
ii. Sequentially, to YA, YB and YC, in that order, until retired
iii. To YD, without regard to its Scheduled Principal Balance, until retired

d. 4.4987656602% to YF, until retired

e. 14.5234524568%, sequentially, to KU, LU and MU, in that order, until retired

3. To the Group 9 PAC I Classes, in the same manner and priority described in step 1. above,
but without regard to their Aggregate Scheduled Principal Balance, until retired

SECURITY GROUP 10

The Group 10 Principal Distribution Amount and the VZ Accrual Amount will be allocated,
sequentially, to VA and VZ, in that order, until retired

SECURITY GROUP 11
The Group 11 Principal Distribution Amount will be allocated, concurrently, as follows:
1. 53.3662859429% in the following order of priority:

a. Sequentially, to MA and MB, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

b. To MH, until retired
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¢. Sequentially, to MA and MB, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

2. 22.0896540270% in the following order of priority:
a. To TO, until reduced to its Scheduled Principal Balance for that Distribution Date
b. To MO, until retired
c. To TO, without regard to its Scheduled Principal Balance, until retired

3. 22.0896540271% in the following order of priority:

a. To AP, BP and PF, until reduced to their Aggregate Scheduled Principal Balance for that
Distribution Date, in the following order of priority:

i. Concurrently, to AP and PF, pro rata, until retired
ii. To BP, until retired
b. Concurrently, to FW, SW and WS, pro rata, until retired

¢. To AP, BP and PF, in the same manner and priority described in step 3.a. above, but without
regard to their Aggregate Scheduled Principal Balance, until retired

4. 2.4544000030% in the following order of priority:
a. To NO, until reduced to its Scheduled Principal Balance for that Distribution Date
b. To QO, until retired

¢. To NO, without regard to its Scheduled Principal Balance, until retired

SECURITY GROUP 12

The Group 12 Principal Distribution Amount and the ZA and ZB Accrual Amounts will be allocated
in the following order of priority:

1. Sequentially, to WA, WB and WC, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

2. To ZA, until reduced to its Scheduled Principal Balance for that Distribution Date
3. To ZB, until retired
4. To ZA, without regard to its Scheduled Principal Balance, until retired

5. Sequentially, to WA, WB and WC, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired
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Scheduled Principal Balances: The Scheduled Principal Balances or Aggregate Scheduled Principal
Balances for the Classes listed below are included in Schedule II to this Supplement. They were
calculated using, among other things, the following Structuring Ranges or Rates:

Class Structuring Ranges or Rates
PAC I Classes

GA, GB, GC and JF (in the aggregate). . . ...................... 125% PSA through 250% PSA
PAC II Classes

JK and JZ (in the aggregate) . ................. ... 135% PSA through 200% PSA
YD 133% PSA through 250% PSA
PAC Classes

AP, BP and PF (in the aggregate). ... ........ ... .. ... ... ...... 120% PSA through 250% PSA
MA and MB (in the aggregate). .. ........... .. ... .. 120% PSA through 250% PSA
NO 120% PSA through 250% PSA
T O 120% PSA through 250% PSA
WA, WB and WC (in the aggregate) .......................... 175% PSA through 250% PSA
Scheduled Class

HA 150% PSA through 200% PSA
TAC Classes

HA and HZ (in the aggregate) . . .......... ... ..., 375% PSA
A 355% PSA

Accrual Classes: Interest will accrue on each Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth on that page. However, no interest will be distributed to the
Accrual Classes as interest. Interest so accrued on each Accrual Class on each Distribution Date will
constitute an Accrual Amount, which will be added to the Class Principal Balance of that Class on each
Distribution Date and will be distributable as principal as set forth in this Terms Sheet under “Allocation
of Principal.”

Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The Class Notional
Balance of each Notional Class represents the percentage indicated below of, and reduces to that extent
with, the Class Principal Balance or Balances indicated:

Original Class

Class Notional Balance Represents Approximately
Al ..o $ 39,596,446 33.3333333333% of AP (PAC Class)
ES. ... o $137,729,624 27.46726267% of MA and MB (in the aggregate) (PAC Classes)
41,437,041 27.46726267% of MH (SUP Class)
$179,166,665
Gl ... ... $ 70,088,193 30% of GA (PAC I Class)
GS .. 116,813,655 100% of JF (PAC I Class)
HS ... o 116,813,655 100% of JF (PAC I Class)
IW o 40,000,000 40% of WA (PAC/AD Class)
IS oo 116,813,655 100% of JF (PAC I Class)
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Original Class

Represents Approximately

100% of MO (SUP Class)

100%

20%

100%
72.53273733%
72.53273733%

100%
100%
100%
100%
100%
100%
100%
100%

40%
100%

20%
100%
100%

C;lass Notional Balance
ML oo $ 62,444,658
207,555,342
$270,000,000
NI oo $ 4,000,000
PS. . 59,394,668
SA L $363,702,301
109,422,699
SB o $ 3,801,074
SD . 8,704,955
SE. o 11,065,055
SG ..o 13,412,307
SH « oo 25,686,530
) 18,886,026
SK 13,744,907
SL. oo 35,448,829
TL.oo 23,561,022
TS, o 59,394,668
WL oo 8,536,781
YS 5,000,000
YT o 5,000,000
Tax Status: Double REMIC Series. See

ment and in the Base Offering Circular.

Regular and Residual Classes:

of TO (PAC Class)

of WC (PAC/AD Class)

of PF (PAC Class)

of MA and MB (in the aggregate) (PAC Classes)
of MH (SUP Class)

of FB (SC/PT Class)

of FD (SC/PT Class)
of FE (SC/PT Class)

of FG (SC/PT Class)
of FH (SC/PT Class)
of FJ (SC/PT Class)

of FK (SC/PT Class)
of FL (SC/PT Class)

of VA (SC/SEQ/AD Class)
of PF (PAC Class)

of WB (PAC/AD Class)
of YF (SUP Class)

of YF (SUP Class)

“Certain Federal Income Tax Consequences” in this Supple-

Class RR is a Residual Class and represents the Residual Interest of the

Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities are Regular Classes.
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Offering Circular Supplement
(To Base Offering Circular dated April 1, 2008)

$1,905,160,001
Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2010-057

The Securities Original Final
Class of Principal Interest Principal Interest CUSIP Distribution
REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)

The Trust will issue the Classes of Secu-
rities listed on the front cover of this

Security Group 1

. ) AF .. $ 20,000,000 | (5) SC/PT FLT | 38377EWL4 April 2037
offering circular supplement. Al . 990,155 (5) | NTL (SC/PT) | INV/IO | 38377EWM2 April 2037
FA(D. ..o 79,015,510 (5) SC/PT FLT | 38377EWNO April 2037
. . Security Group 2
The Ginnie Mae Guaranty BF oo 4,750,000 (5) SC/PT FLT 38377EWP5 | January 2030
o . ) BI(L) . ... oo 235,793| (5) | NTL (SC/PT) | INV/IO | 38377EWQ3 | January 2030
Ginnie Mae will guarantee the timely FBA). ........... 18.829350 | (5) SC/PT FLT | 38377EWRI | January 2030
payment of principal and interest on  Security Group 3
. L CF ............. 19,800,000 | (5) SC/PT FLT | 38377EWS9 | October 2034
the securities. The Ginnie Mae Guar- CI(L) . oo 319,545 (5) NTL (SC/PT) | INV/IO | 38377EWT7 August 2032
anty is backed by the full faith and FC). oo 78,287,686 | (5) SC/PT FLT | 38377EWU4 | October 2034
. : : , [ Security Group 4
credit of the United States of America.  Jg™ =% % - 25,500,000 (5) SC/PT FLT | 38377EWV2 | September 2034
(9 (0) DT 2061462 (5) | NTL (SC/PT) | INV/IO | 38377EWWO | September 2033
The Trust and its Assets FD() ..o 100,045,645 | (5) SC/PT FLT | 38377EWXS | September 2034
Security Group 5
. o EF ... ... ... 5,150,000 | (5) SC/PT FLT | 38377EWY6 | October 2033
The Trust will own (1) Ginnie Mae g0 242670 (5) | NTL (SC/PT) | INV/IO | 38377EWZ3 | October 2033
Certificates and (2) certain previously — FED............ 19,117,014 | (5) SC/PT FLT | 38377EXA7 | October 2033
issued certificates. Security Group 6 )
FM(I) oo 44,128,690 | (5) SC/PT FLT | 38377EXBS April 2037
.. . IM(D. oo e 3,100,000| (5) | NTL (SC/PT) | INV/IO | 38377EXC3 April 2037
The securities may not be suit- ME. ..o, 12,400,000 | (5) SC/PT FLT | 38377EXDI April 2037
able investments for you. You MO............. 4,037,764 | 0.0% SC/PT PO 38377EXE9 April 2037
should consider carefully the Security Group 7
3 X A AS(L) © o 800,808 | (5) | NTL (SC/PT) | INV/IO | 38377EXF6 | January 2038
risks of investing in them. BS(). . oo 2933527| (5) | NTL (SC/PT) | INV/IO | 38377EXG4 | February 2038
EN(D) oo 96,679,424 | (5) SC/PT FLT | 38377EXH2 | February 2038
See “Risk Factors” beginning on NF ............. 24,500,000 [ (5) SC/PT FLT 38377EXIJ8 February 2038
_ : iochli Security Group 8
page S-13 Wh.ldl highlights CS(). oo 77501 | (5) | NTL (SC/PT) | INV/IO | 38377EXK5 | November 2032
some of these risks. DS() « oo 147,988 | (5) | NTL (SC/PT) | INV/IO | 38377EXL3 | November 2032
ES(D. oo 1924016 (5) | NTL (SC/PT) | INV/IO | 38377EXMI | September 2032
The Sponsor and the Co-Sponsor will FP(I). ........... 23,464,570 | (5) SC/PT FLT | 38377EXN9 | November 2032
" ; : GS() oo 2,289,030 (5) | NTL (SC/PT) | INV/IO | 38377EXP4 | September 2032
offer the securities from time to time PE .. 6.000.000| (5) SC/PT FLT | 38377EXQ2 | November 2032

in negotiated transactions at varying

prices. We expect the closing date to FG() - oo 111,317,380 | (5) SC/PT FLT | 38377EXRO | March 2036
be May 28, 2010. GF ............. 32,000,000 | (5) SC/PT FLT 38377EXS8 March 2036
IG() . . 1,609.512| (5) | NTL (SC/PT) | INV/IO | 38377EXT6 March 2036

You should read the Base Offering OH............. 11,943,115 0.0 PT PO 38377EXU3 March 2036
) o S 6,400,000 | (5) | NTL (SC/PT) | INV/IO | 38377EXVI March 2036
Circular as well as this Supplement. SG(1) ..o 399,512 (5) NTL (SC/PT) | INV/IO | 38377EXW9 | February 2036
SH(I) . ... ... .. 5537.055| (5) | NTL (SC/PT) | INV/IO | 38377EXX7 March 2035

The securities are exempt from reg-
istration under the Securities Act of
1933 and are “exempted securities”
under the Securities Exchange Act of
1934.

(Cover continued on next page)

BorA MERRILL LYyncH Loopr CApPITAL MARKETS LLC

The date of this Offering Circular Supplement is May 21, 2010.
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Original Final
Class of Principal Interest Principal Interest CUSIP Distribution
REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)

Security Group 10
FH(L) . ............. $ 62,076,430 (5) SC/PT FLT [ 38377EXY5 | January 2035
HF ......... ... ... 18,000,000 [ (5) SC/PT FLT | 38377EXZ2 | January 2035
HS(L) ... ... . 1,233,941 (5) NTL (SC/PT) |INV/IO | 38377EYB4 [ October 2034
HZ ......... ... ... 1,303 6.0% SEQ FIX/Z | 38377EYC2 | January 2035
IH ... ... 7,200,000 (5) NTL (SC/PT) |INV/IO | 38377EYDO | January 2035
uo(l) ... 5,141,423 0.0 SEQ/AD PO 38377FW56 | January 2035
WO() . . ... ... 1,531,612 0.0 PT PO 38377FW72 | January 2035
Security Group 11
OY . .......... ... ... 1,132,455| 0.0 SUP PO 38377EYES May 2040
YACL) ..o oo 25,991,000 [ 4.5 PAC 1 FIX | 38377EYF5 May 2037
YB..... ... ... ... 10,000,000 [ 4.5 PAC I FIX | 38377EYG3 May 2040
YF . ... .o 8,624,076 | (5) SUP FLT | 38377EYHI May 2040
YL . ... ... . 1,552,000 4.5 PAC 11 FIX 38377EY]7 May 2040
YS oo 2,700,469 [ (5) SUP INV | 38377EYK4 May 2040
Security Group 12
KN() . ..o oo 14,678,000 5.0 PAC II/AD FIX [ 38377EYL2 May 2040
KZ................ 1,000 5.0 PAC II/AD FIX/Z | 38377TEYMO May 2040
NH() . ... 57,538,000 4.5 PAC I/AD FIX [ 38377FQYO0 | October 2035
NQ. ... ... ... .. 22,451,000 [ 4.5 PAC I/AD FIX | 38377FQZ7 | November 2038
NU................ 6,795,800 [ 4.5 PAC I/AD FIX [ 38377FRAI [ September 2039
NY ... ... ... .. .. 7,994,000 5.0 PAC I/AD FIX | 38377EYR9 May 2040
NZ................ 30,000,000 5.0 SUP FIX/Z | 38377TEYS7 May 2040
UF ... .. 21,696,200 [ (5) PAC I/JAD FLT | 38377FQW4 | September 2039
US ............. ... 21,696,200 (5) |[NTL (PAC I/AD) [ INV/IO | 38377FQX2 | September 2039
Security Group 13
GA(l) . ... ... 50,990,000 [ 4.5 PAC 1 FIX | 38377EYTS May 2029
GC(l) . ... oo 51,902,000 4.5 PAC I FIX | 38377EYU2 June 2033
Q). .. ..o 75,000,000 [ (5) NTL (PT) INV/IO | 38377EYVO May 2040
JA o 22,013,000 [ 4.5 SUP FIX |38377TEYWS8| August 2039
JB .o 4,031,000 [ 4.5 SUP FIX [ 38377EYX6 | December 2039
JC o 4,960,000 [ 4.5 SUP FIX | 38377EYY4 May 2040
JE ..o 16,154,000 4.5 SUP FIX [ 38377EYZI | September 2039
IG .. 2,018,000 4.5 SUP FIX | 38377EZAS | November 2039
JH oo 2,574,000 4.5 SUP FIX | 38377EZB3 | February 2040
JK oo 4,320,000 [ 4.5 PAC II/AD FIX | 38377EZC1 May 2040
JL oo 4,056,000 [ 4.5 PAC I FIX | 38377EZD9 May 2040
M oo 2,991,253 4.5 SUP FIX | 38377EZE7 May 2040
L 4,900,000 | 4.5 TAC FIX 38377EZF4 | September 2039
Z oo 2,747 4.5 PAC I FIX/Z | 38377EZG2 May 2040
MY. .. ... 2,100,000 [ 4.5 SUP FIX | 38377EZHO | September 2039
PB(1) .............. 18,466,000 4.5 PAC I FIX 38377EZJ6 | September 2034
PC(l) . ... ... . ... 46,779,000 [ 4.5 PAC 1 FIX | 38377EZK3 June 2037
PD......... ... ... 26,665,000 4.5 PAC I FIX | 38377EZL1 | October 2038
PE . ... ... . 35,078,000 4.5 PAC 1 FIX | 38377EZM9 May 2040
QF . .. ... ..o 75,000,000 [ (5) PT FLT | 38377EZN7 May 2040
SQ() ... 75,000,000 [ (5) NTL (PT) INV/IO | 38377EZP2 May 2040
Security Group 14
WE................ 75,000,000 [ (5) SC/PT FLT | 38377EZQ0 March 2038
WS. .o 75,000,000 [ (5) NTL (SC/PT) |INV/IO | 38377EZR8 March 2038
Security Group 15
OT(l) .............. 145,289,085 0.0 PT PO 38377EZU1 May 2040
TF(1). . ... ... o . 90,805,678 [  (5) NTL (PT) FLT/IO | 38377EZT4 May 2040
TS(D). ..o oo 90,805,678 [ (5) NTL (PT) INV/IO | 38377EZS6 May 2040
Security Group 16
ou(l) .............. 275,000,000 | 0.0 PT PO 38377FQV6 May 2040
SU) ..o 154,687,500 [  (5) NTL (PT) INV/IO | 38377FQUS May 2040
XH() ..o 154,687,500 | (5) NTL (PT) FLT/IO | 38377FQT]1 May 2040
Residual
RR. ... ... . . .. ... 0of 0.0 NPR NPR | 38377EZV9 May 2040

(1) These Securities may be exchanged for MX Securities described in Schedule I.

(2) Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for each Notional
Class (indicated by “NTL” under Principal Type) is its original Class Notional Balance and does not represent

principal that will be paid.

(3) As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class with which the
Class Notional Balance of each Notional Class will be reduced is indicated in parentheses. See “Terms Sheet —
Notional Classes” for certain Classes that reduce with the principal balances of their related Trust Asset

Subgroups.

(4) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supplement.
(5) See “Terms Sheet — Interest Rates” in this Supplement.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read this
Supplement, particularly “Risk Factors,” and each of the other documents listed under “Available
Information.”

Sponsor: Banc of America Securities LLC
Co-Sponsor: Loop Capital Markets LLC
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee
Closing Date: May 28, 2010

Distribution Dates: Forthe Group 1, 2, 3,4, 5,0, 7,8, 12 and 14 Securities, the 16th day of each month
or, if the 16th day is not a Business Day, the first Business Day thereafter, commencing in June 2010. For
the Group 9, 10, 11, 13, 15 and 16 Securities, the 20th day of each month or, if the 20th day is not a
Business Day, the first Business Day thereafter, commencing in June 2010.

Trust Assets:

Trust Asset Original Term
Group of, Certificate To Maturity
Subgroup™® Trust Asset Type " Rate G years)
1 Underlying Certificate @ @

2 Underlying Certificate @ @
3A Underlying Certificates @ @
3B Underlying Certificate (2 2
4A Underlying Certificates @ @
4B Underlying Certificates @ @

5 Underlying Certificate @ )
6 Underlying Certificates @ @
7A Underlying Certificates @ @
7B Underlying Certificate @ @
7C Underlying Certificates @ %))
8A Underlying Certificate @ @
3B Underlying Certificate @ @
8C Underlying Certificate @ @
3D Underlying Certificate @ @
8E Underlying Certificate (2 1))
9A Underlying Certificate @ @
9B Underlying Certificate @ @
9C Underlying Certificate @ @
9D Underlying Certificate @ @
9E Ginnie Mae 11 6.00% 30
10A Underlying Certificate @ @
10B Underlying Certificate @ @
10C Ginnie Mae 1I 6.00% 30
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Trust Asset Original Term

Group or Certificate To Maturity
Subgroup™® Trust Asset Type Rate (in years)

10D Ginnie Mae II 6.00% 30

11 Ginnie Mae II 4.50% 30

12 Ginnie Mae I 5.00% 30

13 Ginnie Mae II 5.00% 30

14 Underlying Certificates @ @

15 Ginnie Mae II 5.00% 30

16 Ginnie Mae II 4.50% 30

(D

The Group 3, Group 4, Group 7, Group 8, Group 9 and Group 10 Trust Assets

consist of subgroups, Subgroup 3A, Subgroup 3B, Subgroup 4A, Subgroup 4B,
Subgroup 7A, Subgroup 7B, Subgroup 7C, Subgroup 8A, Subgroup 8B, Sub-
group 8C, Subgroup 8D, Subgroup 8E, Subgroup 9A, Subgroup 9B, Subgroup 9C,
Subgroup 9D, Subgroup 9E, Subgroup 10A, Subgroup 10B, Subgroup 10C and
Subgroup 10D (each, a “Subgroup”). The Ginnie Mae II MBS Certificates that back
the Trust Asset Subgroup 9A, 9B, 9C and 9D Underlying Certificates are issued
from the same pools as the Ginnie Mae II MBS Certificates that will constitute
Trust Asset Subgroup 9E. The Ginnie Mae II MBS Certificates that back the
Trust Asset Subgroup 10A and 10B Underlying Certificates are issued from the
same pools as the Ginnie Mae IT MBS Certificates that will constitute Trust Asset
Subgroups 10C and 10D.

Certain information regarding the Underlying Certificates is set forth in Exhibits A
and B to this Supplement.
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Security Groups: This series of Securities consists of multiple Security Groups (each, a “Group”), as
shown on the front cover of this Supplement and on Schedule I to this Supplement. Payments on each
Group will be based solely on payments on the Trust Asset Group with the same numerical designation.

Assumed Characteristics of the Mortgage Loans Underlying the Subgroup 9E, Subgroup 10C,
Subgroup 10D, Group 11, Group 12, Group 13, Group 15 and Group 16 Trust Assets':

Weighted Average Weighted Average Weighted
Principal Remaining Term Loan Age Average
Balance? to Maturity (in months) (in months) Mortgage Rate>

Subgroup 9E Trust Assets

$ 1,930,053 282 69 6.398%
1,915,124 283 68 6.382%
2,533,235 293 57 6.423%
2,235,434 302 53 6.413%
3,329,269 302 52 0.399%

$ 11,943,115

Subgroup 10C Trust Assets

$ 1,074,657 280 70 6.368%

428,454 282 70 6.415%
28,501 282 69 0.398%

$ 1,531,612

Subgroup 10D Trust Assets

$ 2,980,071 280 70 6.368%
1,390,330 282 70 6.415%

766,325 282 69 6.398%

$ 5,142,726

Group 11 Trust Assets

$ 50,000,000 355 4 4.900%

Group 12 Trust Assets

$ 26,133,000 330 27 5.500%

104,928,000 341 18 5.500%
30,093,000 347 12 5.500%

$161,154,000

Group 13 Trust Assets

$375,000,000 358 2 5.290%
Group 15 Trust Assets
$145,289,085 359 1 5.350%
Group 16 Trust Assets
$275,000,000 359 1 4.900%

' As of May 1, 2010.
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? Does not include the Group 13 Trust Assets that will be added to pay the Trustee
Fee.

® The Mortgage Loans underlying the Subgroup 9E, Subgroup 10C, Subgroup 10D,
Group 11, Group 13, Group 15 and Group 16 Trust Assets may bear interest at rates
ranging from 0.25% to 1.50% per annum above the related Certificate Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Subgroup 9E, Subgroup 10C,
Subgroup 10D, Group 11, Group 13, Group 15 and Group 16 Trust Assets, Mortgage Rates of many of the
Mortgage Loans underlying the Subgroup 9E, Subgroup 10C, Subgroup 10D, Group 11, Group 12,
Group 13, Group 15 and Group 16 Trust Assets will differ from the weighted averages shown above,
perhaps significantly. See “The Trust Assets— The Mortgage Loans” in this Supplement. See Exhibit A to
this Supplement for certain information regarding the characteristics of the Mortgage Loans included in
the related Underlying Trusts.

Issuance of Securities: The Securities, other than the Residual Securities, will initially be issued in
book-entry form through the book-entry system of the U.S. Federal Reserve Banks (the “Fedwire Book-
Entry System”). The Residual Securities will be issued in fully registered, certificated form. See “Descrip-
tion of the Securities— Form of Securities” in this Supplement.

Modification and Exchange: If you own exchangeable Securities you will be able, upon notice and
payment of an exchange fee, to exchange them for a proportionate interest in the related Securities
shown on Schedule I to this Supplement. See “Description of the Securities— Modification and
Exchange” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes a Principal Only, Interest
Only, Inverse Floating Rate, Weighted Average Coupon, Toggle or Interest Only Inverse Floating Rate
Class. See “Description of the Securities— Form of Securities” in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the front cover of this
Supplement or on Schedule I to this Supplement.

The Floating Rate, Inverse Floating Rate and Toggle Classes will bear interest at per annum rates based
on one-month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR
Interest Interest Minimum  Maximum Delay for Minimum

Class Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate
AF .. LIBOR + 0.18% 0.51688000% 0.18000000%  7.000000000% 0 0.00%
Al. .. 682% — (LIBOR X 100) 1.00000000% 0.00000000%  1.000000000% 0 6.82%
AS .. 218.3333333% — (LIBOR X 33.3333333) 1.00000000% 0.00000000%  1.000000000% 0 6.55%
BF .. LIBOR + 0.34% 0.67688000% 0.34000000%  7.000000000% 0 0.00%
BI. .. 666% — (LIBOR X 100) 1.00000000% 0.00000000%  1.000000000% 0 6.66%
BS .. 131% — (LIBOR X 20) 1.00000000% 0.00000000%  1.000000000% 0 6.55%
CF .. LIBOR + 0.40% 0.73688000% 0.40000000%  7.000000000% 0 0.00%
CI... 330% — (LIBOR X 50) 1.00000000% 0.00000000%  1.000000000% 0 6.60%
CS .. 129% — (LIBOR X 20) 1.00000000% 0.00000000%  1.000000000% 0 6.45%
DF .. LIBOR + 0.45% 0.78688000% 0.45000000%  7.000000000% 0 0.00%
DI. .. 131% — (LIBOR X 20) 1.00000000% 0.00000000%  1.000000000% 0 6.55%
DS .. 43% — (LIBOR X 6.66666666) 1.00000000% 0.00000000%  1.000000000% 0 6.45%
EF. .. LIBOR + 0.56% 0.89688000% 0.56000000%  7.000000000% 0 0.00%
EI. .. 644% — (LIBOR X 100) 1.00000000% 0.00000000%  1.000000000% 0 6.44%
ES. .. 37.9411764706% — (LIBOR X 5.88235294118) 1.00000000% 0.00000000%  1.000000000% 0 6.45%
FA .. LIBOR + 0.18% 0.51688000% 0.18000000%  7.000000000% 0 0.00%
FB .. LIBOR + 0.34% 0.67688000% 0.34000000%  7.000000000% 0 0.00%
FC .. LIBOR + 0.40% 0.73688000% 0.40000000% 7.000000000% 0 0.00%
FD .. LIBOR + 0.45% 0.78688000% 0.45000000% 7.000000000% 0 0.00%
FE. .. LIBOR + 0.56% 0.89688000% 0.56000000%  7.000000000% 0 0.00%
FG .. LIBOR + 0.70% 1.03969000% 0.70000000%  7.000000000% 0 0.00%
FH .. LIBOR + 0.90% 1.23969000% 0.90000000%  7.000000000% 0 0.00%
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Initial LIBOR
Interest Interest Minimum  Maximum Delay for Minimum
Class Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate
FM . . LIBOR + 0.70% 1.03688000% 0.70000000%  7.500000000% 0 0.00%
FN .. LIBOR + 0.45% 0.78688000% 0.45000000%  7.000000000% 0 0.00%
FP. .. LIBOR + 0.55% 0.88688000% 0.55000000%  7.000000000% 0 0.00%
FT .. LIBOR + 2% 2.33969000% 2.00000000%  8.000000000% 0 0.00%
FY .. LIBOR + 2% 2.33969000% 2.00000000% 8.000000000% 0 0.00%
GF .. LIBOR + 0.50% 0.83969000% 0.50000000%  7.000000000% 0 0.00%
GS .. 32.25% — (LIBOR X 5) 1.00000000% 0.00000000%  1.000000000% 0 6.45%
HF .. LIBOR + 0.50% 0.83969000% 0.50000000%  7.000000000% 0 0.00%
HS .. 305% — (LIBOR X 50) 1.00000000% 0.00000000%  1.000000000% 0 6.10%
1G. .. 105% — (LIBOR X 16.66666667) 1.00000000% 0.00000000%  1.000000000% 0 6.30%
H. .. 16.25% — (LIBOR X 2.5) 1.00000000% 0.00000000%  1.000000000% 0 6.50%
™M .. 28.20% — (LIBOR X 4) 1.00000000% 0.00000000%  1.000000000% 0 7.05%
Q .. 6.50% — LIBOR 1.50000000% 0.00000000%  1.500000000% 0 6.50%
MF . . LIBOR + 0.45% 0.78688000% 0.45000000%  7.500000000% 0 0.00%
NF .. LIBOR + 0.45% 0.78688000% 0.45000000%  7.000000000% 0 0.00%
PF. .. LIBOR + 0.55% 0.88688000% 0.55000000%  7.000000000% 0 0.00%
QF .. LIBOR + 0.50% 0.83969000% 0.50000000%  7.000000000% 0 0.00%
QS .. 6.50% — LIBOR 6.16031000% 0.00000000%  6.500000000% 0 6.50%
S ... 32.50% — (LIBOR X 5) 1.00000000% 0.00000000%  1.000000000% 0 6.50%
SG .. 630% — (LIBOR X 100) 1.00000000% 0.00000000%  1.000000000% 0 6.30%
SH . . 52.50% — (LIBOR X 8.33333333) 1.00000000% 0.00000000%  1.000000000% 0 6.30%
SQ .. 5% — LIBOR 4.66031000% 0.00000000% 5.000000000% 0 5.00%
SU .. 6% — LIBOR 5.66031000% 0.00000000%  6.000000000% 0 6.00%
TF .. LIBOR + 2% 2.33969000% 2.00000000%  8.000000000% 0 0.00%
TS. .. 6% — LIBOR 5.66031000% 0.00000000%  6.000000000% 0 6.00%
UF .. LIBOR + 0.40% 0.73688000% 0.40000000%  7.000000000% 0 0.00%
us .. 6.60% — LIBOR 6.26312000% 0.00000000%  6.600000000% 0 6.60%
WA . . If LIBOR < 6.81%: LIBOR + 0.1925311474%;
If LIBOR > = 6.81% and LIBOR < 6.82%:
8.7262425035% — (0.2531147366 x LIBOR);
If LIBOR >= 6.82%: 7% 0.52941115% 0.19253115% 7.002531147% 0 0.00%
WB. . If LIBOR < 6.65%: LIBOR + 0.352522684%;
If LIBOR > = 6.65% and LIBOR < 6.66%:
8.6800721746% — (0.2522630893 x LIBOR);
If LIBOR >= 6.66%: 7% 0.68940268% 0.35252268%  7.002522630% 0 0.00%
WE . . If LIBOR < 6.43%: LIBOR + 0.572693928%;
If LIBOR > = 6.43% and LIBOR < 6.44%:
8.7348896559% — (0.2693928037 x LIBOR);
If LIBOR >= 6.44%: 7% 0.90957393% 0.57269393%  7.002693928% 0 0.00%
WF . . LIBOR + 0.40% 0.73688000% 0.40000000%  7.000000000% 0 0.00%
WM. . If LIBOR < 6.80%: LIBOR + 0.7702490829%;
If LIBOR >= 6.80% and LIBOR < 7.05%:
9.4810241365% - (0.2809963314 x LIBOR);
If LIBOR >= 7.05%: 7.5% 1.10712908% 0.77024908%  7.570249083% 0 0.00%
WS .. 6.60% — LIBOR 6.26312000% 0.00000000%  6.600000000% 0 6.60%
XH .. LIBOR + 2% 2.33969000% 2.00000000%  8.000000000% 0 0.00%
YF .. LIBOR + 1.25% 1.58969000% 1.25000000%  6.500000000% 0 0.00%
YS .. 16.76612571% — (LIBOR x 3.19354749 ) 15.68130956% 0.00000000% 16.766125710% 0 5.25%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under “Description
of the Securities — Interest Distributions — Floating Rate, Inverse Floating Rate and Toggle Classes”
in this Supplement.

(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate will adjust
monthly thereafter.

Classes WC, WD, WG, WH, WN and WP are Weighted Average Coupon Classes. Each of the
Weighted Average Coupon Classes will accrue interest during each Accrual Period at an equivalent
annualized rate derived by aggregating the accrued interest on its related REMIC Classes for such
Accrual Period expressed as a percentage of its outstanding principal balance for such Accrual Period.
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The approximate initial Interest Rate for each Weighted Average Coupon Class, which will be in effect
for the first Accrual Period, is as follows:

Class Initial Interest Rate
W 0.74096168%
WD 0.80748521%
WG . 1.10747887%
WH . 1.25956777%
N 0.82550595%
N 1.07603900%

Allocation of Principal: On each Distribution Date for a Security Group, the following distributions
will be made to the related Securities:

Security Group 1

The Group 1 Principal Distribution Amount will be allocated, concurrently, to AF and FA, pro rata,
until retired.

Security Group 2

The Group 2 Principal Distribution Amount will be allocated, concurrently, to BF and FB, pro rata,
until retired.

Security Group 3

The Subgroup 3A and 3B Principal Distribution Amounts will be allocated, concurrently, to CF and
FC, pro rata, until retired.

Security Group 4

The Subgroup 4A and 4B Principal Distribution Amounts will be allocated, concurrently, to DF and
FD, pro rata, until retired.

Security Group 5

The Group 5 Principal Distribution Amount will be allocated, concurrently, to EF and FE, pro rata,
until retired.

Security Group 6

The Group 6 Principal Distribution Amount will be allocated, concurrently, to MO, MF, and FM, pro
rata, until retired.

Security Group 7

The Subgroup 7A, 7B and 7C Principal Distribution Amounts will be allocated, concurrently, to NF
and FN, pro rata, until retired.

Security Group 8

The Subgroup 8A, 8B, 8C, 8D and 8E Principal Distribution Amounts will be allocated, concur-
rently, to FP and PF, pro rata, until retired.

Security Group 9
The Subgroup 9A, 9B, 9C, 9D and 9E Principal Distribution Amounts will be allocated as follows:

e The Subgroup 9A, 9B, 9C and 9D Principal Distribution Amounts will be allocated, concurrently,
to GF and FG, pro rata, until retired.

e The Subgroup 9E Principal Distribution Amount will be allocated to OH, until retired.
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Security Group 10

The Subgroup 10A, 10B, 10C and 10D Principal Distribution Amounts and the HZ Accrual Amount
will be allocated as follows:

e The Subgroup 10A and 10B Principal Distribution Amounts will be allocated, concurrently, to FH
and HF, pro rata, until retired.

e The Subgroup 10C Principal Distribution Amount will be allocated to WO, until retired.

e The HZ Accrual Amount and Subgroup 10D Principal Distribution Amount will be allocated,
sequentially, to UO and HZ, in that order, until retired.

Security Group 11
The Group 11 Principal Distribution Amount will be allocated in the following order of priority:

1. Sequentially, to YA and YB, in that order, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date.

2. To YL, until reduced to its Scheduled Principal Balance for that Distribution Date.
3. Concurrently, to YF, YS, and OY, pro rata, until retired.
4. To YL, without regard to its Scheduled Principal Balance, until retired.

5. Sequentially, to YA and YB, in that order, without regard to their Aggregate Scheduled Principal
Balance, until retired.

Security Group 12

The Group 12 Principal Distribution Amount and the KZ and NZ Accrual Amounts will be allocated
as follows:

e The KZ Accrual Amount will be allocated, sequentially, to KN and KZ, in that order, until retired.

e The NZ Accrual Amount and Group 12 Principal Distribution Amount will be allocated in the
following order of priority:

1. To NH, NQ, NU, UF and NY, until reduced to their Aggregate Scheduled Principal Balance
for that Distribution Date, as follows:

a. To NH, NQ, NU and UF as follows:
i. 80%, sequentially, to NH, NQ and NU, in that order
ii. 20% to UF

b. To NY.

2. Sequentially to KN and KZ, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date.

3. To NZ, until retired.

4. Sequentially to KN and KZ, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired.

5. To NH, NQ, NU, UF and NY, as described previously, without regard to their Aggregate
Scheduled Principal Balance, until retired.
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Security Group 13

A percentage of the Group 13 Principal Distribution Amount will be applied to the Trustee Fee and
the remainder of the Group 13 Principal Distribution Amount (the “Group 13 Adjusted Principal
Distribution Amount”) and the JZ Accrual amount will be allocated as follows:

e The JZ Accrual Amount will be allocated, sequentially, to JK and JZ, in that order, until retired.
e The Group 13 Adjusted Principal Distribution Amount will be allocated as follows:
1. 80% as follows:

a. Sequentially, to GA, GC, PB, PC, PD and PE, in that order, until reduced to their
Aggregate Scheduled Principal Balance for that Distribution Date.

b. 50% as follows:

i. Sequentially, toJK andJZ, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date.

ii. A, 30.2323572601% as follows:

1. To JT, until reduced to its Scheduled Principal Balance for that Distri-
bution Date.

2. To MY, until retired.
3. To JT, without regard to its Scheduled Principal Balance, until retired.
B. 69.7676427399% to JE, until retired.
iii. Sequentially, to JG, JH and JM, in that order, until retired.

iv. Sequentially, to JK and JZ, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired.

c. 50% as follows:
i. To JL, until reduced to its Scheduled Principal Balance for that Distribution Date.
ii. Sequentially to JA, JB and JC, in that order, until retired.
iii. To JL, without regard to its Scheduled Principal Balance, until retired.

d. Sequentially, to GA, GC, PB, PC, PD and PE, in that order, without regard to their
Aggregate Scheduled Principal Balance, until retired.

2. 20% to QF, until retired.

Security Group 14

The Group 14 Principal Distribution Amount will be allocated to WF, until retired.

Security Group 15

The Group 15 Principal Distribution Amount will be allocated to OT, until retired.

Security Group 16

The Group 16 Principal Distribution Amount will be allocated to OU, until retired.

B-256




Scheduled Principal Balances: The Scheduled Principal Balances or Aggregate Scheduled Principal
Balances for the Classes listed below are included in Schedule II to this Supplement. They were
calculated using, among other things, the following Structuring Ranges or Rate:

Class Structuring Ranges or Rate

PAC I Classes

GA, GC, PB, PC, PD, and PE (in the aggregate) 120% PSA through 250% PSA
NH, NQ, NU, NY and UF (in the aggregate) 100% PSA through 300% PSA
YA and YB (in the aggregate) 100% PSA through 250% PSA
PAC II Classes

JK and JZ (in the aggregate) 130% PSA through 250% PSA
JL 132% PSA through 250% PSA
KN and KZ (in the aggregate) 175% PSA through 300% PSA
YL 115% PSA through 250% PSA
TAC Class

JT 200% PSA

Accrual Classes: Interest will accrue on each Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth on that page. However, no interest will be distributed to the
Accrual Classes as interest. Interest so accrued on each Accrual Class on each Distribution Date will
constitute an Accrual Amount, which will be added to the Class Principal Balance of that Class on each
Distribution Date and will be distributable as principal as set forth in this Terms Sheet under “Allocation
of Principal.”

Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The Class Notional
Balance of each Notional Class represents the percentage indicated below of, and reduces to that extent
with, the Class Principal Balances or the outstanding Principal Balance of the related Trust Asset Group
or Subgroup indicated:

Original Class
Class Notional Balance Represents Approximately

Security Group 1

Al ... $ 990,155 1% of the Group 1 Trust Assets
Security Group 2

BL................. 235,793 1% of the Group 2 Trust Assets
Security Group 3

Cl...... 319,545 2% of the Subgroup 3B Trust Assets
Security Group 4

DIL................ 2,061,462 5% of the Subgroup 4B Trust Assets
Security Group 5

El................. 242,670 1% of the Group 5 Trust Assets
Security Group 6

IM 3,100,000 25% of MF (PT Class)
Security Group 7

AS .. 800,808 3% of the Subgroup 7B Trust Assets
BS ... 2,933,527 5% of the Subgroup 7C Trust Assets
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Class

Security Group 8

CS ...

GS ...

HS ... ... . ...

UusS ...

SQ e

TF ..o

SU ..o

Tax Status:

Regular and Residual Classes:

Original Class
Notional Balance

Represents Approximately

77,501
147,988
1,924,016
2,289,030

1,609,512
6,400,000

399,512
5,537,055

1,233,941
7,200,000

11,551,555

5,871,200
23,015,200
21,696,200

35,693,000
75,000,000
51,446,000
35,144,100
75,000,000
75,000,000

75,000,000

90,805,678
145,289,085
90,805,678

154,687,500
275,000,000
154,687,500

5% of the Subgroup 8B Trust Assets
15% of the Subgroup 8C Trust Assets
17% of the Subgroup 8D Trust Assets
20% of the Subgroup 8E Trust Assets

6% of the Subgroup 9C Trust Assets
20% of GF (SC/PT Class)

1% of the Subgroup 9B Trust Assets

12% of the Subgroup 9D Trust Assets

2% of the Subgroup 10B Trust Assets
40% of HF (SC/PT Class)

44.4444444444% of YA (PAC I Class)

40% of KN (PAC II/AD Class)
60% of NH (PAC I/AD Class)
100% of UF (PAC I/AD Class)

70% of GA (PAC I Class)
100% of QF (PT Class)

50% of GA and GC (PAC I Classes) (in the aggregate)
30% of GC, PB and PC (PAC I Classes) (in the aggregate)
100% of QF (PT Class)

100% of QF (PT Class)

100% of WF (SC/PT Class)

62.5% of OT (PT Class)
100% of OT (PT Class)
62.5% of OT (PT Class)

56.25% of OU (PT Class)
100% of OU (PT Class)
56.25% of OU (PT Class)

Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supple-
ment and in the Base Offering Circular.

Class RR is a Residual Class and represents the Residual Interest of

the Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities are Regular Classes.
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Offering Circular Supplement
(To Base Offering Circular dated April 1, 2008)

|II>H>

$564,037,606
Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2010-067

The Securities Original TFinal
Class of Principal Interest Principal Interest CUSIP Distribution
The T7'u/8t wizz issue th@ CZ(I/SS@S REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)
of Securities listed on the front g(jflmy rovr 1 $28,317,000 | 4.50% SUP FIX | 38877EQB3 | Maren 2040
) . . NI, Ao $28,317, 509 SU. 3837 7TEQBS March 2
cover of this offering circular CB ... ... 2,515,000 4.50 SuP FIxX | 88377EQCT May 2040
supplement. D ......... 3240000 4.50 | paciIr FIX | 88877EQDY | Fevruary 2040
CE ......... 2,161,000 4.50 | PraciIr FIX | 88377EQET | April 2040
. oG .. 1,250,000 | .50 | PrACIT FIX | 88377EQF, | May 2040
The Ginnie Mae Guaranty FB(1). . ... 40,000,000 " (5) PT FLT | 88377E0G2 | May 200
.. . JA(L) ... .. .. 57,526,000 4.50 PACT FIX | 88377E0HO | Octover 2053
Ginnie Mae will guarantee the — Gy 000 21476000 | J.50 | pact | Frx | 383178056 | aprit 2036
tz,mely pa,yment ()f prz,nc],pa,l JC(1) . ... ... 13,889,000 | 4.50 PACT FIX | 3887TEQKS3 | September 2037
: Sl JD(1) . ... ... 17,341,000 | }.50 PACT FIX | 88377EQLL | May 2039
and Ln.tere'st on the secur th'? . JE. .. 12,317,000 | 4.50 PACT FIX | 88377TEOM9 | May 2040
The Ginnie Mae Guaranty is  SB ......... 40,000,000\ "(5) | NTL(PT) |INV/IO| 38377EONT | May 2040
backed by the full faith and  Security Group 2
credit ofyt e U% e df States of KV(1) ... .. 5,000,000\ 4.50 |Sc/sEQ/ap| Fix | sssrimorz | april 2022
. KZ(1)....... 7,094,580 4.50 | SC/SEQ | FIxX/Z | 38377E0Q0 | January 2040
America. Security Group 3
The T P 4 MA(L) ... .. 18,813,665 | 4.00 SEQ rrx | 88svrnors | May 2025
e Trust and its Assets MB......... 10,000 4.00 SEQ FIX | 38877EQS6 May 2025
. . . Security Group 4
The Trust will own (1) Ginnie cx..... ... 3.840,000| 4.50 | PACIT FIX | 88377EQTY | March 2040
(Mae Ce}ﬂtiﬁcates and (2) ce}ﬂtain CL ......... 2,045,000 4.50 PACIT FIX 383TTEQU1 May 2040
. . A CM . 1,082,000 | .50 PACIT FIX | 88877EQVY | May 2040
previously issued certificates. CN ... 18,611,000 | 4.50 N FIX | 88877EQW7T| January 2040
CO .. 1,052,632| 0.00 SUP PO | 388377EQOXS | May 2040
o . CP ......... 2,999,000 | 4.50 SUP FIX | 3837TEQYS May 2040
The securities may not be suit- CO .. 11,918,000 }.75 SUP rIx | 88877E0z0 | January 2040
able investments for you. You cT ... ... 4,750,000 47:5 N FIX 38377ER.44 ./"7])}”7/] 2040
hould id full h Crvo..oooo. 250,000 4.75 N FIX 3837TTERB2 May 2040
shou consider carefully the CW. oo 2,029,368 | 4.75 SUP FIX | 88377ERCO May 2040
risks of iIIVBStng in them. FE(1)....... 52,000,000 (5) PT FLT | 38377TERDS May 2040
GA(L). ... ... 69,642,000 | 4.50 PACT FIX | 88877EREG |  April 2033
“«p; ” P GM(1) ...... 28,2)6,000| .50 PACT FIX | 38377ERF3 | November 2035
See “Risk Facto.rs beguuung GN(1)....... 23,707,000 4.50 PACT FIX 383TTERG1 | October 2037
on page S-8 which highlights GP(1). . ... .. 19,264,000 | 4.50 PACT FIX | 88377TERHY | March 2039
some Of these riskS. GQ ......... 18,564,0()() 450 PACT FIX S83TTERJS ﬂ[(l/y 204()
SE ... 52,000,000 (5) | NTL (PT) |INV/IO| 88877ERK2 | May 2040
The SpOYLSO?" andthe CO-S]?O;’LSO?" Zea?l(t?)fy o o 10,601,000 .00 SC/SEQ FIX 383TTERLO | Jo 2038
. e IR A(L) . ... 3 s D, "/ SEQ 3837TTERL anuary 203
wﬂl offer 75_7@6 secur tties ﬁ” om 0B(1)....... 10,078,000\ 5.00 | SC/SEQ FIX |88377TERMS| January 2038
time to time in nedotiated 0C(1) ....... 23,026,000 | 5.00 SC/SEQ FIX | 38377ERNG | January 2038
transactions at varying prices. Security Group 6
; PZ ... ... 17,027,361 5.00 SC/SEQ FIX/Z | 38377TERP1 April 2040
./11/;6 e”%@ecggélg closing dateto be Vel 12,387,000 5.00 |sc/ap/SEQ| Fix | 88377ER09 | May 2021
ay ’ : Residual
R ... 0| 0.00 NPR NPR | 88377TERRT May 2040
You should readthe Base Offer-
0 & . ' (1) These Securities may be exchanded for MX Securities described in Schedule I.
ZSnb C]’U"CU;ZOH" as well as this (2) Subject toincrease as described under “Increase in Size” in this Supplement. The amount
upp lement. shown for each Notional Class (indicated by “NTL” under Principal Type) is its original
Th i ¢ f?” Class Notional Balance and does not represent principal that will be paid.
6.8607/1/7'.7/ ves are exemp 077:L (3) As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of
reg‘LStr“tu)n under the Securi- Class with which the Class Notional Balance of each Notional Class will be reduced is
ties JAct Of 1983 and are indicated in parentheses.
« ” g 4 ee “Yield, Maturity and Prepayment Considerations — Final Distribution Date” inthis
exempted securities” under (4) See “Yield, Maturity and P Considerati Final Distribution Date” in thi
ey ] Supplement.
27}561 ngcur wes Exc}lang e JAct (5) See “Terms Sheet — Interest Rates” in this Supplement.

Morgan Stanley

Sandgrain Securities Inc.

The date of this Offering Circular Supplement is May 20, 2010.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read this
Supplement, particularly “Risk Factors,” and each of the other documents listed under “Available
Information.”

Sponsor: Morgan Stanley & Co. Incorporated
Co-Sponsor: Sandgrain Securities Inc.
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee

Closing Date: May 28, 2010

Distribution Dates: For the Group 3 Securities, the 16th day of each month or, if the 16th day is not a
Business Day, the first Business Day thereafter, commencing in June 2010. For the Group 1, 2, 4, 5and 6
Securities, the 20th day of each month or, if the 20th day is not a Business Day, the first Business Day
thereafter, commencing in June 2010.

Trust Assets:

Original Term

Trust Asset To Maturity
_ Group Trust Asset Type Certificate Rate _(nyears)
1 Ginnie Mae II 5.0% 30
2 Underlying Certificates w v
3 Ginnie Mae I 4.0% 15
4 Ginnie Mae II 5.0% 30
5 Underlying Certificate w (1)

6 Underlying Certificate w v

D" Certain information regarding the Underlying Certificates is set forth in Exhibits A
and B to this Supplement.

Security Groups: This series of Securities consists of multiple Security Groups (each, a “Group”), as
shown on the front cover of this Supplement and on Schedule I to this Supplement. Except in the case of
a certain MX Class in Groups 1 and 4, payments on each Group will be based solely on payments on the
Trust Asset Group with the same numerical designation.
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Assumed Characteristics of the Mortgage Loans Underlying the Group 1, 3 and 4 Trust Assets’:

Weighted Average Weighted Average Weighted
Principal Remaining Term Loan Age Average
Balance? to Maturity (in months) (in months) Mortgage Rate’®

Group 1 Trust Assets
$200,000,000 356 4 5.30%

Group 3 Trust Assets
$ 18,823,665 171 8 4.50%

Group 4 Trust Assets
$260,000,000 359 1 5.30%

' As of May 1, 2010.

? Does not include the Group 4 Trust Assets that will be added to pay the Trustee
Fee.

® The Mortgage Loans underlying the Group 1 and 4 Trust Assets may bear interest at
rates ranging from 0.25% to 1.50% per annum above the related Certificate Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Group 1 and 4 Trust Assets,
Mortgage Rates of many of the Mortgage Loans underlying the Group 1, 3 and 4 Trust Assets will differ
from the weighted averages shown above, perhaps significantly. See “The Trust Assets— The Mortgage
Loans” in this Supplement. See Exhibit A to this Supplement for certain information regarding the
characteristics of the Mortgage Loans included in the related Underlying Trusts.

Issuance of Securities: The Securities, other than the Residual Securities, will initially be issued in
book-entry form through the book-entry system of the U.S. Federal Reserve Banks (the “Fedwire Book-
Entry System”). The Residual Securities will be issued in fully registered, certificated form. See “Descrip-
tion of the Securities— Form of Securities” in this Supplement.

Modification and Exchange: If you own exchangeable Securities you will be able, upon notice and
payment of an exchange fee, to exchange them for a proportionate interest in the related Securities
shown on Schedule I to this Supplement. See “Description of the Securities— Modification and
Exchange” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes a Principal Only, Interest
Only or Interest Only Inverse Floating Rate Class. See “Description of the Securities— Form of Securities”
in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the front cover of this
Supplement or on Schedule I to this Supplement.

B-268




The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based on one-
month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR

Interest Interest Minimum Maximum Delay for Minimum

Class Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate
FB .............. LIBOR + 0.55%  0.78031% 0.55% 7.00% 0 0.00%
FE ... ... .. ..... LIBOR + 0.55%  0.78031% 0.55% 7.00% 0 0.00%
FG.............. LIBOR + 0.55%  0.78031% 0.55% 7.00% 0 0.00%
SB ... 6.45% — LIBOR  6.21969% 0.00% 6.45% 0 6.45%
SE ... ... 6.45% — LIBOR  6.21969% 0.00% 6.45% 0 6.45%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under “Description
of the Securities — Interest Distributions — Floating Rate and Inverse Floating Rate Classes” in this
Supplement.

(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate will adjust
monthly thereafter.

Allocation of Principal: On each Distribution Date for a Security Group, the following distributions
will be made to the related Securities:

SECURITY GROUP 1
The Group 1 Principal Distribution Amount will be allocated, concurrently, as follows:
1. 80% in the following order of priority:

a. Sequentially, to JA, JB, JC, JD and JE, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date

b. Sequentially, to CD, CE and CG, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

¢. Sequentially, to CA and CB, in that order, until retired

d. Sequentially, to CD, CE and CG, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

e. Sequentially, to JA, JB, JC, JD and JE, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired

2. 20% to FB, until retired

SECURITY GROUP 2

The Group 2 Principal Distribution Amount and the KZ Accrual Amount will be allocated,
sequentially, to KV and KZ, in that order, until retired

SECURITY GROUP 3

The Group 3 Principal Distribution Amount will be allocated, sequentially, to MA and MB, in that
order, until retired
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SECURITY GROUP 4

A percentage of the Group 4 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 4 Principal Distribution Amount (the “Group 4 Adjusted Principal Distri-
bution Amount”) will be allocated, concurrently, as follows:

1. 80% in the following order of priority:

a. Sequentially, to GA, GM, GN, GP and GQ, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date

b. Sequentially, to CK, CL and CM, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

c. Concurrently:
i. 51.9346310983% sequentially, to CN and CP, in that order, until retired
ii. 2.5297572699% to CO, until retired
iti. 33.5192694064% sequentially, to CQ and CW, in that order, until retired
iv. 12.0163422254% sequentially, to CT and CV, in that order, until retired

d. Sequentially, to CK, CL and CM, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

e. Sequentially, to GA, GM, GN, GP and GQ, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired

2. 20% to FE, until retired

SECURITY GROUP 5

The Group 5 Principal Distribution Amount will be allocated, sequentially, to QA, QB and QC, in
that order, until retired

SECURITY GROUP 6

The Group 6 Principal Distribution Amount and the PZ Accrual Amount will be allocated,
sequentially, to VP and PZ, in that order, until retired

Scheduled Principal Balances: The Aggregate Scheduled Principal Balances for the Classes listed
below are included in Schedule II to this Supplement. They were calculated using, among other things,
the following Structuring Ranges:

Class Structuring Ranges

PAC I Classes

GA, GM, GN, GP and GQ (in the aggregate). . . ................. 120% PSA through 250% PSA
JA, JB, JC, JD and JE (in the aggregate) . . .. .................... 120% PSA through 250% PSA
PAC II Classes

CD, CE and CG (in the aggregate). . .. ........................ 130% PSA through 215% PSA
CK, CL and CM (in the aggregate) . . .. ... . 130% PSA through 225% PSA

Accrual Classes: Interest will accrue on each Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth on that page. However, no interest will be distributed to the
Accrual Classes as interest. Interest so accrued on each Accrual Class on each Distribution Date will
constitute an Accrual Amount, which will be added to the Class Principal Balance of that Class on each
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Distribution Date and will be distributable as principal as set forth in this Terms Sheet under “Allocation
of Principal.”

Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The Class Notional
Balance of each Notional Class represents the percentage indicated below of, and reduces to that extent
with, the Class Principal Balances indicated:

Original Class

Class Notional Balance Represents Approximately

BI....... $ 8,578,400 40% of JB (PAC I Class)

DI ...... 31,588,800 40% of JA and JB (in the aggregate) (PAC I Classes)
EI....... 44,080,800 40% of JA, JB, JC and JD (in the aggregate) (PAC I Classes)
GI ...... 27,856,800 40% of GA (PAC I Class)

0 ...... 8,741,000 20% of QA, QB and QC (in the aggregate) (SC/SEQ Classes)
Q ...... 4,135,800 20% of QA and QB (in the aggregate) (SC/SEQ Classes)
... 28,763,000 50% of JA (PAC I Class)

LT....... 39,155,200 40% of GA and GM (in the aggregate) (PAC I Classes)
MI...... 7,055,124 37.5% of MA (SEQ Class)

NI....... 48,638,000 40% of GA, GM and GN (in the aggregate) (PAC I Classes)
PI....... 56,343,600  40% of GA, GM, GN and GP (in the aggregate) (PAC I Classes)
QL ...... 2,120,200 20% of QA (SC/SEQ Class)

SB ...... 40,000,000 100% of FB (PT Class)

SE....... 52,000,000 100% of FE (PT Class)

VI....... 4,954,800 40% of VP (SC/AD/SEQ Class)

Tax Status: Single REMIC Series. See “Certain Federal Income Tax Consequences” in this Supplement
and in the Base Offering Circular.

Regular and Residual Classes: Class R is a Residual Class and represents the Residual Interest of the
Trust REMIC; all other Classes of REMIC Securities are Regular Classes.
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Offering Circular Supplement

(To Base Offering Circular dated April 1, 2008)

The Securities

The Trust will issue the Classes of Secu-
rities listed on the front cover of this
offering circular supplement.

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely
payment of principal and interest on
the securities. The Ginnie Mae Guar-
anty is backed by the full faith and
credit of the United States of America.

The Trust and its Assets

The Trust will own (1) Ginnie Mae
Certificates and (2) certain previously
issued certificates.

$1,439,338,424
Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2010-112

|II>H>

The securities may not be suit-
able investments for you. You
should consider carefully the
risks of investing in them.

See “Risk Factors” beginning on
page S-9 which highlights some
of these risks.

The Sponsor and the Co-Sponsor will
offer the securities from time to time
in negotiated transactions at varying
prices. We expect the closing date to
be September 30, 2010.

You should read the Base Offering
Circular as well as this Supplement.

The securities are exempt from reg-
istration under the Securities Act of
1933 and are “exempted securities”
under the Securities Exchange Act of

1934.

Original Final
Class of Principal | Interest Principal Interest| CUSIP Distribution
REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)
Security Group 1
JA(D) . .o $108,992,000| 4.50% PAC I FIX | 38377KZH6 April 2038
IB() ..o 16,628,000 | 4.50 PAC I FIX 38377KZJ2 | September 2039
JC) .. 12,709,000 |  4.50 PAC I FIX | 38377KZK9 | September 2040
LA ... 65,818,000 | 4.50 TAC/AD FIX | 38377KZL7 | September 2040
LZ ... 2,000| 4.50 TAC/AD FIX/Z | 38377KZMS5 | September 2040
PA(L). ... ..o oo 257,485,000 | 4.50 PAC I FIX | 38377KZN3 | September 2033
PB(). . ... .. 36,070,000 | 4.50 PAC I FIX | 38377KZP8 | October 2034
PC(L). .. ... ... 119,591,000 [ 4.50 PAC I FIX | 38377KZQ6 | October 2037
PD(1) . ... 55,289,000 | 4.50 PAC I FIX | 38377KZR4 | January 2039
PV() ..o 18,964,000 | 4.50 PAC I/AD FIX | 38377KZS2 June 2027
PZ(). . ..o 40,140,000 |  4.50 PAC I FIX/Z | 38377KZTO | September 2040
VP() .. 25,776,000 | 4.50 AD/PAC 1 FIX | 38377KZU7 | October 2021
YA(D) oo 39,520,000 | 4.50 PAC I FIX | 38377KZV5 | September 2040
YB . oo 575,000 4.50 PAC II FIX |38377KZW3 | September 2040
ZA .. 96,294,000 [ 4.50 TAC/AD FIX/Z | 38377KZX1 | September 2040
ZB .. 6,147,000 [ 4.50 SUP FIX/Z | 38377KZY9 | September 2040
Security Group 2
BA(L) .. ... 16,237,000 | 4.50 SEQ FIX | 38377KZZ6 May 2037
BG. ... ... . ... .. 100,000,000 [ 2.00 SEQ FIX | 38377KA26 | March 2035
Bl .. 55,555,555| 4.50 NTL (SEQ) | FIX/IO | 38377KA34 | March 2035
VA(D) .. 8,842,000 4.50 SEQ/AD FIX | 38377KA42 | October 2021
VB() .. ... 6,477,000 4.50 SEQ/AD FIX | 38377KA59 June 2027
ZA) 13,740,040 |  4.50 SEQ FIX/Z | 38377KA67 | September 2040
Security Group 3
10 ... 17,961,080 | 5.00 NTL (PT) FIX/IO | 38377KA75 | September 2040
MC. ..o 1,493,000| 4.50 PAC/AD FIX | 38377KA83 | September 2040
ME. ... ... ... 12,250,000 | 2.00 PAC/AD FIX | 38377KA91 July 2039
MI(D). ..o 6,125,000] 5.00 |NTL (PAC/AD) | FIX/IO | 38377KB25 July 2039
N 50,000,000 | 4.50 PAC/AD FIX | 38377KB33 [ September 2040
NE . ... ... . .. ... ... ... 20,000,000 | 2.00 PAC/AD FIX | 38377KB41 | September 2040
NG...... ... 6,750,000 2.25 PAC/AD FIX | 38377KB58 | September 2040
NH....... ... ........ 7,500,000 2.50 PAC/AD FIX | 38377KB66 | September 2040
NI(D ..o 40,187,500 5.00 |[NTL (PAC/AD) | FIX/IO | 38377KB74 | September 2040
QA . . . . 35,000,000| 2.25 PAC/AD FIX | 38377KB82 | September 2040
QC . .. 21,000,000| 2.50 PAC/AD FIX | 38377KB90 [ September 2040
QZ . oo 25,617,803 | 4.50 SUP FIX/Z | 38377KC24 | September 2040
Security Group 4
AC . .. 10,000,000|  (5) PT ARB | 38377KC32 | September 2025
N 10,000,000 | 2.00 NTL (PT) FIX/IO | 38377KC40 | September 2013
Security Group 5
.......................... 16,553,347 5.00 SC/PT FIX 38377KC57 | November 2037
Security Group 6
TV .o 16,723,000 4.50 SC/AD/PAC FIX | 38377KC65 | October 2021
TW. .o 12,303,000 | 4.50 SC/PAC/AD FIX | 38377KC73 June 2027
TX oo 3,000| 4.50 SC/SUP FIX | 38377KC81 | August 2040
TZ ..o 26,042,000 4.50 SC/PAC FIX/Z | 38377KC99 | August 2040
Security Group 7
HA(L) . ..o 13,772,000| 5.00 SC/PAC FIX | 38377KD23 June 2039
HB . ... ... ... 314,000 5.00 SC/PAC FIX | 38377KD31 June 2039
HZ . .. .. 1,671,609 | 5.00 SC/SUP FIX/Z | 38377KD49 June 2039
Security Group 8
CM. ... . 9,374,625 4.00 SC/SUP FIX | 38377KD56 | January 2039
IB() . ..o 77,989,500| 4.00 | NTL (SC/PAC) | FIX/IO | 38377KD64 | September 2011
QL) v oo 103,986,000  (5) SC/PAC ARB | 38377KD72 | January 2039
QI . . 3,689,000 4.00 SC/PAC FIX | 38377KDS80 | January 2039
Residual
......................... 0] 0.00 NPR NPR | 38377KD98 | September 2040

NO/X\URA

(1) These Securities may be exchanged for MX Securities described in Schedule I to this Supplement.
(2) Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for each Notional
Class (indicated by “NTL” under Principal Type) is its original Class Notional Balance and does not represent

principal that will be paid.

(3) As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class with which the
Class Notional Balance of each Notional Class will be reduced is indicated in parentheses. The Class Notional
Balance of Class IO will be reduced with the outstanding Principal Balance of the related Trust Asset Group.

(4) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supplement.

(5) See “Terms Sheet — Interest Rates” in this Supplement.

Loop Capital Markets LLC
The date of this Offering Circular Supplement is September 23, 2010.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read this
Supplement, particularly “Risk Factors,” and each of the other documents listed under “Available
Information.”

Sponsor: Nomura Securities International, Inc.
Co-Sponsor: Loop Capital Markets LLC
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee

Closing Date: September 30, 2010

Distribution Dates: For the Group 2, 3, 4 and 8 Securities, the 16th day of each month or, if the
16th day is not a Business Day, the first Business Day thereafter, commencing in October 2010. For the
Group 1, 5, 6 and 7 Securities, the 20th day of each month or, if the 20th day is not a Business Day, the
first Business Day thereafter, commencing in October 2010.

Trust Assets:

Original Term

Trust Asset To Maturity
_ Group Trust Asset Type Certificate Rate _(nyears)
1 Ginnie Mae II 4.5% 30
2 Ginnie Mae 1 4.5% 30
3 Ginnie Mae I 5.0% 30
4 Ginnie Mae I 4.0% 15
5 Underlying Certificates w (D
6 Underlying Certificates w w
7 Underlying Certificate w (1)

8 Underlying Certificates w v

D" Certain information regarding the Underlying Certificates is set forth in Exhibits A
and B to this Supplement.

Security Groups: This series of Securities consists of multiple Security Groups (each, a “Group”), as
shown on the front cover of this Supplement and on Schedule I to this Supplement. Payments on each
Group will be based solely on payments on the Trust Asset Group with the same numerical designation.
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Assumed Characteristics of the Mortgage Loans Underlying the Group 1, 2, 3 and 4
Trust Assets”:

Weighted Average Weighted Average Weighted
Principal Remaining Term Loan Age Average
Balance? to Maturity (in months) (in months) Mortgage Rate’

Group 1 Trust Assets

$900,000,000 357 3 4.85%
Group 2 Trust Assets
$145,2906,040 359 1 5.00%
Group 3 Trust Assets
$179,610,803 341 16 5.50%
Group 4 Trust Assets
$ 10,000,000 177 3 4.50%

' As of September 1, 2010.

# Does not include the Group 2 Trust Assets that will be added to pay the Trustee
Fee.

® The Mortgage Loans underlying the Group 1 Trust Assets may bear interest at
rates ranging from 0.25% to 1.50% per annum above the related Certificate Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Group 1 Trust Assets, Mortgage
Rates of many of the Mortgage Loans underlying the Group 1, 2, 3 and 4 Trust Assets will differ from the
weighted averages shown above, perhaps significantly. See “The Trust Assets— The Mortgage Loans” in
this Supplement. See Exhibit A to this Supplement for certain information regarding the characteristics of
the Mortgage Loans included in the related Underlying Trusts.

Issuance of Securities: The Securities, other than the Residual Securities, will initially be issued in
book-entry form through the book-entry system of the U.S. Federal Reserve Banks (the “Fedwire Book-
Entry System”). The Residual Securities will be issued in fully registered, certificated form. See “Descrip-
tion of the Securities— Form of Securities” in this Supplement.

Modification and Exchange: If you own exchangeable Securities you will be able, upon notice and
payment of an exchange fee, to exchange them for a proportionate interest in the related Securities
shown on Schedule T to this Supplement. See “Description of the Securities— Modification and
Exchange” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes an Interest Only Class. See
“Description of the Securities— Form of Securities” in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the front cover of this
Supplement or on Schedule I to this Supplement.
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Classes AC, Q, QD, QE, QG and QH are Ascending Rate Classes that will bear interest at the initial
Interest Rates shown below for the indicated number of Accrual Periods and then at the Interest Rates
shown below thereafter.

Initial Accrual Interest
Class Interest Rate Periods Rate Thereafter
AC 2.00% 36 4%
Q 1.00% 12 4%
QD 1.25% 12 4%
QE 1.50% 12 4%
QG 1.75% 12 4%
QH 2.00% 12 4%

Allocation of Principal: On each Distribution Date for a Security Group, the following distributions
will be made to the related Securities:

SECURITY GROUP 1

The Group 1 Principal Distribution Amount and the LZ, PZ, ZA and ZB Accrual Amounts will be
allocated as follows:

e The LZ Accrual Amount sequentially, to LA and LZ, in that order, until retired
e The PZ Accrual Amount sequentially, to VP, PV and PZ, in that order, until retired
e The ZA and ZB Accrual Amounts in the following order of priority:

1. Sequentially, to LA and LZ, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

2. To ZA, until reduced to its Scheduled Principal Balance for that Distribution Date
3. To ZB, until retired
4. To ZA, without regard to its Scheduled Principal Balance, until retired

e The Group 1 Principal Distribution Amount in the following order of priority:

1. To the Group 1 PACI Classes, until reduced to their Aggregate Scheduled Principal Balance
for that Distribution Date, concurrently, as follows:

a. 79.9999710834% sequentially, to PA, PB, PC, PD, VP, PV and PZ, in that order, until
retired

b. 20.0000289166% sequentially, to JA, JB and JC, in that order, until retired

2. Sequentially, to YA and YB, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

3. Sequentially, to LA and LZ, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

4. To ZA, until reduced to its Scheduled Principal Balance for that Distribution Date
5. To ZB, until retired
6. To ZA, without regard to its Scheduled Principal Balance, until retired

7. Sequentially, to LA and LZ, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

8. Sequentially, to YA and YB, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired
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9. To the Group 1 PAC I Classes, in the same manner and priority described in step 1 above,
but without regard to their Aggregate Scheduled Principal Balance, until retired

SECURITY GROUP 2

A percentage of the Group 2 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 2 Principal Distribution Amount (the “Group 2 Adjusted Principal Distri-
bution Amount”) and the Z Accrual Amount will be allocated as follows:

e The Z Accrual Amount sequentially, to VA, VB and Z, in that order, until retired

e The Group 2 Adjusted Principal Distribution Amount sequentially, to BG, BA, VA, VB and Z, in
that order, until retired

SECURITY GROUP 3

The Group 3 Principal Distribution Amount and the QZ Accrual Amount will be allocated in the
following order of priority:

1. To the Group 3 PAC Classes, until reduced to their Aggregate Scheduled Principal Balance for
that Distribution Date, in the following order of priority:

a. Concurrently, until N, NE, NG, NH, QA and QC have been retired, as follows:
i. 91.2242764281% concurrently, to N, NE, NG, NH, QA and QC, pro rata, until retired
ii. 8.7757235719% sequentially, to ME and MC, in that order, until retired
b. To MC, until retired
2. To QZ, until retired

3. To the Group 3 PAC Classes, in the same manner and priority described in step 1. above, but
without regard to their Aggregate Scheduled Principal Balance, until retired

SECURITY GROUP 4

The Group 4 Principal Distribution Amount will be allocated to AC, until retired

SECURITY GROUP 5

The Group 5 Principal Distribution Amount will be allocated to A, until retired

SECURITY GROUP 6
The Group 6 Principal Distribution Amount and the TZ Accrual Amount will be allocated as follows:
e The TZ Accrual Amount, sequentially, to TV, TW and TZ, in that order, until retired
e The Group 6 Principal Distribution Amount in the following order of priority:

1. Sequentially, to TV, TW and TZ, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

2. To TX, until retired

3. Sequentially, to TV, TW and TZ, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired
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SECURITY GROUP 7

The Group 7 Principal Distribution Amount and the HZ Accrual Amount will be allocated in the
following order of priority:

1. Sequentially, to HA and HB, in that order, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

2. To HZ, until retired

3. Sequentially, to HA and HB, in that order, without regard to their Aggregate Scheduled Principal
Balance, until retired

SECURITY GROUP 8
The Group 8 Principal Distribution Amount will be allocated in the following order of priority:

1. Sequentially, to Q and QJ, in that order, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

2. To CM, until retired

3. Sequentially, to Q and QJ, in that order, without regard to their Aggregate Scheduled Principal
Balance, until retired

Scheduled Principal Balances: The Scheduled Principal Balances or Aggregate Scheduled Principal
Balances for the Classes listed below are included in Schedule II to this Supplement. They were
calculated using, among other things, the following Structuring Ranges or Rates:

% Structuring Ranges or Rates
PAC Classes

HA and HB (in the aggregate) . .. ........... .. ... 165% PSA through 225% PSA
MC, ME, N, NE, NG, NH, QA and QC (in the aggregate) .......... 200% PSA through 300% PSA
Q and QJ (in the aggregate) . .......... ... 250% PSA through 310% PSA
TV, TW and TZ (in the aggregate)* .. .............. ... ........ 100% PSA through 250% PSA
PAC I Classes

JA, JB, JC, PA, PB, PC, PD, PV, PZ and VP (in the aggregate) . . ... .. 120% PSA through 250% PSA
PAC II Classes

YA and YB (in the aggregate) . .................... ... 140% PSA through 240% PSA
TAC Classes

LA and LZ (in the aggregate) . . ... .......... ... ... 150% PSA

ZA 353% PSA
* No initial Effective Range.

Accrual Classes: Interest will accrue on each Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth on that page. However, no interest will be distributed to the
Accrual Classes as interest. Interest so accrued on each Accrual Class on each Distribution Date will
constitute an Accrual Amount, which will be added to the Class Principal Balance of that Class on each
Distribution Date and will be distributable as principal as set forth in this Terms Sheet under “Allocation
of Principal.”

Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The Class Notional
Balance of each Notional Class represents the percentage indicated below of, and reduces to that extent

B-277




with, the Class Principal Balances or the outstanding Principal Balance of the related Trust Asset Group

indicated:
Original Class
Class Notional Balance Represents Approximately
Al ... ... $ 10,000,000 100% of AC (PT Class) *
BI...... 55,555,555 55.55555555506% of BG (SEQ Class)
GI...... 9,779,000  33.3333333333% of JB and JC (in the aggregate) (PAC I Classes)
HI...... 6,886,000 50% of HA (SC/PAC Class)
IB...... 77,989,500 75% of Q (SC/PAC Class) **
IC...... $ 6,125,000 50% of ME (PAC/AD Class)
10,000,000 50% of NE (PAC/AD Class)
18,787,500 45% of NG and QA (in the aggregate) (PAC/AD Classes)
11,400,000 40% of NH and QC (in the aggregate) (PAC/AD Classes)
$ 40,312,500
ID...... $ 25,000,000 50% of N (PAC/AD Class)
H...... $ 25,000,000 50% of N (PAC/AD Class)
10,000,000 50% of NE (PAC/AD Class)
18,787,500 45% of NG and QA (in the aggregate) (PAC/AD Classes)
11,400,000 40% of NH and QC (in the aggregate) (PAC/AD Classes)
$ 65,187,500
I0...... $ 17,961,080 10% of the Group 3 Trust Assets
Q...... 69,788,888  55.5555555556% of JA and JB (in the aggregate) (PAC I Classes)
v...... 6,321,333 33.3333333333% of PV (PAC I/AD Class)
w ... 53,151,555 44.4444444444% of PC (PAC I Class)
Iy...... 2,947,333 33.3333333333% of VA (SEQ/AD Class)
JL...... 60,551,111 55.5555555556% of JA (PAC 1 Class)
Lr...... 30,565,555 55.5555555556% of LA (TAC/AD Class)
MI...... 6,125,000 50% of ME (PAC/AD Class)
NI...... $ 10,000,000 50% of NE (PAC/AD Class)
18,787,500 45% of NG and QA (in the aggregate) (PAC/AD Classes)
11,400,000 40% of NH and QC (in the aggregate) (PAC/AD Classes)
$ 40,187,500
PL...... $171,656,666 66.6666666667% of PA (PAC 1 Class)
TL. ... .. 18,429,666 33.3333333333% of PD (PAC I Class)
VI...... 8,592,000 33.3333333333% of VP (PAC I/AD Class)
WI ..... 20,038,888 55.5555555556% of PB (PAC I Class)
YI...... 21,955,555 55.5555555556% of YA (PAC II Class)

*  For the first 36 Accrual Periods and 0% thereafter

* For the first 12 Accrual Periods and 0% thereafter

Tax Status:

Regular and Residual Classes:

Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supple-
ment and in the Base Offering Circular.

Class RR is a Residual Class and represents the Residual Interest of the

Issuing REMIC and the Pooling REMIC. All other Classes of REMIC Securities are Regular Classes.

B-278




¢¢0z Joqudag  ZOdNMLLERE X1 L1 I OVd 000°68%°LCT Ad
¢eoz Joquadag  HCIN//LE]E X1 0S'T I OVd 000°¢8%L<T Xd
¢Coz quadag /B ANM/LLE]E X1d Ty 1 OVd 000°¢8¥%°LST Md
¢eoz Joquardag  GCASLLERSE XId 00'% 1 OVd 000°68%°LCT I1d
¢eoz oquadag  1ZIMLLESE XI1d cLE I OVd 000°S8¥%°LST Od
¢¢oz Joquaydag  LGEAMLLESSE X1 0S¢ I OVd 000°68%°LCT Nd
¢Coz oquadag  G8ASILLESS XId cTe 1 OVd 000°¢8%°LST INd
¢eoz oquadag  TLANMLLESS X1d 00°¢ I OVd 000°68%°LCT 1d
¢Coz Pquadag  COTNLLESS XId CLT 1 OVd 000°68%LCT SId
¢e0z Joquuaydag  CCAMLLE]E XI1d 0S'C I OVd 000°68%°LCT [d
¢eoz Joquandog  QEFEN/LLE8E  OI/XId 0S¥ (I10Vd) TIN 999°9S9°TLT Id
¢eoz Joqundag  OCHMLLESSE XId e 1 OVd 000°¢8¥%°LST Hd
¢¢0z Joquuaydag  ZZAMLLESS X4 %00C I OVd 000°S8%°LCT$ Od 000°S8%°LST$ vd
(9)T uoneuIquIo)
1 dnoxo LINdog
&)2rea Jquny (€)2dAL ey (£)2dAY, (2)ouereg SSe[D XIW  ddue[eg [EUOHON sse[D
uonnqrnsiq dIsnD 31s2J9)u] 1S2J)U] redurig JeUONON SSe[) JO parePy sse[D Jo
[eurd aduereq [edpurid aduereq redpUrd
sse[) [euISHO sse[) [euISHO
wnwrxew

1 AMPpaYoS

SONLIMD3S XN

(T)suoneurquio) S[qeieAy

SONEM2S DIWHY

B-279



LEOT 124010 LTILLESSE XId Ty 1 0Vd 000'T6S 61T nm
LE0T 124010 YOHMLLESS XId 00'% 10Vd 000'T6S 61T LA
L£0T 124010 OSHMLLESS X1 cL¢ 1 0Vd 000‘T6S 61T OM
LEOT 124010 SLHMLLESS XId 0S¢ I OVd 000'T6S 61T dMm
LEOT 194010 O9HLLESS XId cT¢ 1 OVd 000 T6S 61T NA
LEOT 19010 TSHMLLESE XId 00°¢ 1 OVd 000'T6S 61T INA
LEOT +9G010O SYHMLLESS XId CLT 1 OVd 000'T6S 61T aL
L£0T 19010 LEHMLLESS XId 0s'C 1 OVd 000'T6S 61T oL
LEOT 39010 GTHDMLLESE  OI/XId  %0S'¥ (I OVd) TIN CCC'ISTeS § M 000°T6S°61T$ od
(9)¢ uoneurquIon
$¢0Z 104010 COOMLLE]E XId Ty 1 OVd 000°0L0°9¢ A
$€0T 124010 L8DMLLE]E XId 00'% I OVd 000°0L0°9¢ SIA
$C0T 19010 GLOMLLESS X1 cL¢ 10Vd 000°0L0°9¢ [
$€0Z 12q010 T19OM//€8¢  OI/XId 0<% I OVd) TIN 888°8¢0°0¢ M
$€0Z 19010 CCOMLLESE XId 0S¢ I OVd 000°0L0°9¢ HM
$€0T 124010 OFONLLE]S XId cT¢ 1 OVd 000°0L0°9¢ OM
$€0TZ 19010 SEOMLLESS XId 00'¢ I OVd 000°0L0°9¢ am
¥¢0T 194010 0TOLLESS XId cLT 1 OVd 000°0L0°9¢ am
$€0T 124010 96ISLLERE XId 0S'C 1 OVd 000°0L0°9¢ 07\
¥€0C 194010 8RIMLLE]E XId e 1 OVd 000°0L0°9¢ am
$€0T 124010 0LAMLLESS XA %00C 10Vd 000°0L0°9¢ $ VA 000°0L0°9¢ § ad
(9)7 uoneuIquIo)
&)area Jquny (€)2dAL ey (£)2dAY, (2)ouereg SSe[D XIW  ddue[eg [EUOHON sse[D
uonnqrnsiq dIsnd 1S2J)u] 1S2J93U] redurig TEUONON SSe[D) JO pareoy sse[) Jo
[eurd aduereq [edpurd aduereq redpULd
sse[) [eUISHO sse[D (eSO

WNWIXeW

SOPLIMD3S XN

SONKM2S DIWHY

B-280



000°9LL°ST dA

000°0%1°0% Zd
0v0Z Joquaydag  HTTMLLESS XA %0S¥H 10Vd 000°088%8 $ ad 000%96'8T $ Ad
YA GOENCMDEOU
LZ0T 2unf 06MMLLESE XId 00'¥ dv/1 OVd 00079681 NnA
LzZ0z 2un( TIMILLESS XId 0S¢ av/1 Ovd 00079681 LA
LZ0T 2unf VLILLESE XId 00'¢ av/1 ovd 000%96°ST OA
Lz0z 2unf OMLLESE  OI/XId  %0S¥y  (AV/IOVAD) TIN €€ 1269 § Al 000%96'ST $ Ad
A©v© GOENGMQEOU
120T 324010 SCIMMLLE]E XId 00'% av/1 Ovd 000°9LL'ST INA
120Z 324010 THILLESE XId 0S¢ Aav/1 OVd 000°9LL'ST A
120T 324010 COMDILLE]S XId 00'¢ av/1 Ovd 000°9LL'ST SA
120T 124010 CTILLESE  OI/XId %0SHy  (AV/IOVA TIN 0007658 $ IA 000°9LLST $ dA
(9)¢ uoneuIquo)
607 Arenue(  ZOILLESSE XI1d cTe 1 OVd 000°687'SS dL
6£0z Arenue( $R[MLLESS XId 00°¢ I OVd 000°68Z°¢S N.L
6£07 Arenue( OLIMLLESS XId Ty 10Vd 000°68Z°SS INL
607 Arenue( S9IMLLE]SE XId 00'% 1 OVd 000°68Z°¢S L
607 Arenue(  OS[MLLESS XId cL¢ 10Vd 000°68Z°SS SIL
6¢0z Arenue( CHIMLLESE XId 0S¢ 1 0Vd 000°68Z°SS (L
607 Arenue(  CC[N//¢8¢ OI/Xld  %0S'¥ (I OV TIN 9996781 $ LL 000°68Z°SS $ ad
A@vw uoneurquio)
oyt s, ERomth st oot [euonon s> a0 pop s o D
[eurd aduereq [edpurd aduereq redpULd
sse[) [eUISHO sse[D (eSO

WNWIXeW

SOPLIMD3S XN

SONKM2S DIWHY

B-281



607 Joquaydag  LONILLESS XId Ty 1 OVd 000°029°<ZT O
607 oquidag  G8NMLLE]S XId 00'% 1 OVd 000°029°¢Z1T XO
60z Toquardag  T/NSILLESS XId cL¢ 1 OVd 000°079°¢ZT MO
6£07 Joquardag  CONSILLERSE XId 0s'¢ I OVd 000°029°<ZT no
607 oquardag  CONSIZ/E8E XId cTe 10Vd 000°079°¢ZT LO
6¢0z7 Toquardag  QENSILLE]S XId 00°¢ 1 OVd 000°079°¢ZT dO
607 Joqundag  OENMLLESS XId CLT 1 OVd 000°0Z79°SZ1 NO
60z Joquardag  ZZNSLLERS XId 0s'C 1 OVd 000°079°¢ZT WO
6£0z Joquidag  GGINSILLESE XId & 1 OVd 000°029°SZ1 10
607 Joquaidag  OSINMLLESS XId 00 10Vd 000°079°¢ZT SO
60z Toquardag  Z/LINILLESSE XId 0S¥ 10Vd 000°029°<ZT Ll 00082901 qal
607 oquaydag  HOINLLERE  OI/XId  %0S'¥ (I OVd) TIN 888'88L°69 $ ) 000°266'80T$ v(
(9)6 uonEUIqUIO)
8¢0z Hdy OCINMLLESE XId Ty 1 OVd 000266801 Of
8¢0z dv GYINMILLESE XId 00'% I OVd 000766801 dl
8¢0z Hdy TEINMLLESS X1 cL¢ 10Vd 000766801 N[
8¢0z dv CTNDILLE]E XId 0S¢ 10Vd 000766801 N[
8¢0z Hdy 6OTILLESE XId e 1 OVd 000766801 1
8¢0z udy I8TMLLESE XId 00°¢ 10Vd 000266801 il
8¢0z Hdy CLTILLESE  OI/XId  0S'% (IOVd) TIN ITTTSS09 1l
8¢0z udy COTMLLESE XId cLT 1 OVd 000266801 HI
8¢0z Hdy LETMLLESE XId 0s'C I OVd 000766801 of
8¢0z Hdy OV TILLESE XId e I OVd 000766801 al
8¢0z dv TEDILLESE XId  %00C 10Vd 000°766'301$ ar 000266'80T$ v[
(9)8 uoneUIqUIO)
&)area Jquny (€)2dAL ey (£)2dAY, (2)ouereg SSe[D XIW  ddue[eg [EUOHON sse[D
uonnqrnsiq dIsnd 1S2J)u] 1S2J93U] redurig TEUONON SSe[D) JO pareoy sse[) Jo
[eurd aduereq [edpurd aduereq redpULd
sse[) [eUISHO sse[D (eSO

WNWIXeW

SOPLIMD3S XN

SONKM2S DIWHY

B-282



0%0z Joquardas  FRISILLESE XId Ty II OVd 000°025°6¢ NA
007 Joquaidag  9CUNLLE]E XId 00'% I1 OVd 000°0Z5°6¢ INA
0v0Z Joquandag  QTUMLLESS XId cL¢ I1 OVd 000°025°6¢ 1A
010z Toquardag  HEOMLLESE XId 0S¢ II OVd 000°0Z5°6¢ SA
0%0z Joquaidag  98OMLLESS X1 cT¢ II OVd 000°0ZS 6¢ (A
0v0Z Joqundag  g/OMLLE8E  OI/XId 0S¥ (1 OVd) TIN CCC'CCh1T IA
007 Joquaidag  09OLLESE XId 00'¢ I1 OVd 000°0Z5°6¢ HX
0%0z Toquardag  ZCOMLLE]E XId cLT II OVd 000°025°6¢ DA
007 Joquaidag  CHFOMLLE]E XId 0s'T II OVd 000°025°6¢ qA
0v0Z Joquandag  LEOMLLESE XId cTT II OVd 000°0ZS 6¢ ax
007 Joquaidag  6ZOMLLESE X4 %00°C 11 OVd 000°025°6¢ $ DA 000°0Z$°6¢ $ VA
(9)TT uoneUIquo)
0v0Z Joquaydag  /8dMLLE]SE XId 0S¥ I OVd 000°LEE°6T [t3)
00z Joquardag  CAdMLLE8¢C OI/XId  0S'F (I OVd) TIN 000°6LL6 10
0v0Z Joqundag  GLAMLLESS XId Ty 1 OVd 000°LEE°6T HD
0v07 Joquaidag  TOdSILLESE XId 00'% 1 OVd 000°LEC 6T a9
0%0z Joqu=idag  ¢CdM/LE]E XId cL¢ 1 OVd 000°'LEE 6T ao
0%07 Joquaidag  9Bdd/LLE8E XId 0S¢ I OVd 000°LEE 6T 09
007 Joquaidag  QCASILLE]E XId cT¢ 10Vd 000°LEE°6T a0 000°60LCT of
0%0z Joquaidag  OZdMLLESE XA %00°¢ 10Vd 000°LEC°6T $ VO 00082991 $ qal
(9)01 uoneUIqUIO)
&)area Jquny (€)2dAL ey (£)2dAY, (2)ouereg SSe[D XIW  ddue[eg [EUOHON sse[D
uonnqrnsiq dIsnd 1S2J)u] 1S2J93U] redurig TEUONON SSe[D) JO pareoy sse[) Jo
[eurd aduereq [edpurd aduereq redpULd
sse[) [eUISHO sse[D (eSO

WNWIXeW

SOPLIMD3S XN

SONKM2S DIWHY

B-283



0%0°0%LCT Z

000°LL¥9 dA
0007¥8‘8 VA
0v0Z oqundsg  $8SM/LLERS XId  %0Sy OdS 0%0'96Z°SY § ad 000°LETOT § vd
wﬁ GOSNGMG_EOU
0¥0'0VLCT Z
000°LL¥'9 dA
0v0Z Joquaydag  9/SM/L/LEQS XA %0S¥H Ods 0%0'650°6Z $ od 0007¥8'8  $ VA
mﬁ GOENGMDEOU
Z dnoxo £rIndog
0v0Z Joquandsg  89SM//ESS X1d 4% dv/OVL 000'818°¢9 NT
0%0z7 Joquaidag  OCSMLLE]E XI1d 00'% dv/OVL 000'8T8°C9 INT
0v07 Joquaydag  ¢HSM/LLERS XId cLE Av/OVL 000'818°¢9 M1
0507 Joquaidag  CESN//¢8¢ XId 0S¢ dv/OVL 000'818°C9 1
0v07 Joquaydag  /ZSMA/E8¢ OI/XId  0S'% (AV/OVL) TIN €Ceeosioe IT
0v0Z Joquadag  COYMLLERS XId cT¢ av/OVL 000'818°C9 H1
0v07 Joquaydag  LHXSILLE]E XId 00°¢ AV/OVL 000'818°C9 o1
010z Joquaidag  CQUM/LE]E XId CLT Av/OV.L 000'818°¢9 a1
0v0Z Joquydag L/ 4MLLEQS XId 0S'C dV/OVL 000'8T8°C9 al
0v07 Joquaydag  GOUMLLESS XId e Av/OVL 000'818°¢9 01
0%07 Joquardag  TQUM/LLE]E XA %00C dv/OVL 000'8I8°CY § a1 000'8I8°CY ¢ V1
(9)Z1 uoneuIquio)
&)area Jquny (€)2dAL ey (£)2dAY, (2)ouereg SSe[D XIW  ddue[eg [EUOHON sse[D
uonnqrnsiq dIsnd 1S2J)u] 1S2J93U] redurig TEUONON SSe[D) JO pareoy sse[) Jo
[eurd aduereq [edpurd aduereq redpULd
sse[) [eUISHO sse[D (eSO

WNWIXeW

SOPLIMD3S XN

SONKM2S DIWHY

B-284



00S'L8T°0¥

0v07 Joquaidag  G6MMLLESS  OI/XId  %00°S (Av/Ovd) TIN 00S°L8T°CO § HI 000°000°¢Z $
007 Joquaydag  [8NMLLESS X1 <y av/oOvd 000°000°0S AN
007 Joquaydag ¢/ MLLESS XId 00'¥ av/ovd 000°000°0S XN
007 Joquidag  CONMLLESS XId cL¢ av/ovd 000°000°0S MN
010z Toquaydag  LCNNLLE]E XId 0S¢ av/ovd 000°000°0S NN
0%0z Joquaidag  OFNSLLESE XId cTe av/ovd 000°000°0S IN
007 Joquaydag  ZENMLLESS XId 00°¢ av/ovd 000°000°0S ON
010z Toquardag  HZNNMLLESSE XId CLT av/ovd 000°000°0S dN
007 Joquandag  T6LMLLESSE XI1d 0S'C av/ovd 000°000°0S NN
010z Toquardag  ¢8IM//LE8¢ X1 TT av/ovd 000°000°0S IN
0%0z Joquidag  CLISI/LE]E XId 00T av/ovd 000°000°0S SIN

0v07 Joquaydag  /OINM//E8¢  OI/XId  %00°S (Av/Ovd) TIN 000°000°6Z $ al 000°000°0S $

005 L8T 0%

0v07 Joquaydag  GCIMLLE]S  OI/XId  %00°S (Av/Ovd) TIN 00$TICOF § Ol 000°CZT9  §
120T 2qO0O  FEIMLLESS XId 00'% av/0ods 000°TH8'8 dA
12027 124010 9OTINLLESE XId 0S¢ av/0Ods 000°7¥8‘8 dA
120T 124010 TOSMLLESS XId 00°¢ av/ods 000°7¥8‘8 DA

120Z 129010 THINLLESE OI/XId  %0S¥H @v/04ds) 1IN €€¢° /36T § Al 000°7¥8'8  $

&)area Jquny (€)2dAL ey (£)2dAY, (2)ouereg SSe[D XIW  ddue[eg [EUOHON

uonnqrnsiq dIsnd 1S2J)u] 1S2J93U] redurig TEUONON SSe[D) JO pareoy sse[) Jo
[eurd aduereq [edpurd aduereq redpULd
sse[) [eUISHO sse[D (eSO

wnuwixew

IN

(Lat
81 uoneuIquo)

N

(9)LT uoneuIquoD

IN

N
QT UOHNEUIqWOD

¢ dnoxo Anodog

VA

(9)ST uonEUIqUIO)

ssep

SONLINDIS X

SoNLIND3S DINTY

B-285



000°986°¢€0T O

607 Arenue(  GIMMLLESE AV © OVvd/0S 000°986'€OT$ 40 0SZ'866°CT $ d1
1C GOSNGMQEOU
000°986°€0T O
6£0z Arenue( TLANILLERE ¥V © OVd/OS 000°986'¢0T$ ao STI'66¥'9  $ d1
0¢ COENGMDEOU
8 dnoin Ayrandag
60T 2unf CCMMLLESE XId LY OVd/OS 000°TLLCT LH
60T 2unf SYMMLLE]SE XId 0S¥ OVd/OS 000°TLLCT OH
6£0T 2unf 0EMMLLESE XId a7 OVd/OS 000°TLLCT dH
607 2unf TTAILLESE XId 00'¥ OVd/0S 000°TLLET NH
60T 2unf SGAMLLESS XId cL¢ OVd/OS 000°TLLCT INH
60T 2unf 08AMLLESS X1 0S¢ OVd/0S 000°TLLCT TH
60T 2unf TLAMLLESS XId cTe OVd/0S 000°TLLCT SIH
6¢0z aun( YOAMLLE]S XId 00'¢ OVd/OS 000°TLL'CT H
60T 2unf COMDILLERE  OI/XIA 009 (OVd/OS) TLN 0009889 IH
60T 2unf OCAMLLESS XId cLT OVd/OS 000°TLLCT OH
607 2unf GYAMLLESE XId 0s'C OVd/0S 000°TLLET aH
6¢0z 2un( TEANLLERE XId e OVd/OS 000°TLL'CT dH
6£0z aun( CTAMLLESS XId  %00'C OVd/OS 000°TLLCT $ OH 000°TLLCT $ VH
vaaﬁ GOENGMDEOU
L dnoin LAyramdag
@)rea JoquInN (£)adAy, ey (£)adAy, (2)?dueeg sse[D XIW JdUE[Ey [EUONON sse[D
uonnqrnsiq dIsnd 1S2J)u] 1S2J93U] redurig TEUONON SSe[D) JO pareoy sse[) Jo
[eurg souereg edpuLrg souereg redpunsg
sse[) [eUISHO sse[D (eSO

WNWIXeW

SOPLIMD3S XN

SONKM2S DIWHY

B-286



'SSB[D XN (L)

SUOUDUIQUIOIQNS O UOISSTIOSIP D AOf ADINIALD SUl[JO oSO aq1 Ul ,d5UDYIXT pup uoLpILfipop
— $o11141298 24 JO uondiiosacy, 2o “paniwiad aIe SUONEBUICUIOINS SNOLIBA ‘6T PUE LT ‘CT ‘2T ‘TT ‘0T ‘6 ‘8 ‘9 ‘¢ ‘¥ ‘¢ ‘7 ‘T SUOHBUIqUIOD) JO 9SED Y U] (9)
Juawarddng s1y) ur ($91BY 1S2121U] — 199US SWIL, Jopun paguiosap St Paje[nd[ed o [[IM 218y 1sa1aiu] oy, ()

Juawa)ddns sig1 ur o1 UOUNGIUISI(] [PUL] — SUOUDAIPISUO)D Jududpvdold puv (v ‘ploig, 298 (%)

“Te[NDIID 3ulRyjO 2seq 21 01 [ xipuaddy ur sadA], sseD, Jopun paulyep sy ()

"21e(J SUISO[D) O} UO PaNssI o O} 21om J1 SUIUNSSE
‘sse[D Jet]) JO (ddur[eg [BUONON SSE[D [BUISLIO 10) adueed [edioulid sse[D) [eUISLIO WNWIXeW o) sjuasaidal sse[) XA Yorea J0J UMOoYs Junowe ay], (7)

"SUOTDINSAI SUONEUTWOUDP Wnwiurw s A[dwoo jsnw so8ueyoxo [V (1)

00098601 0O

6£0z Arenue( GEXDILLESS X4 %00% OVd/OS 000°986°C0T$ N 00$°686°'LL $ d1
$Z UOIBUIquIOD)

000°986°€0T )

6£0z Arenue( TTXILLESE v © OVd/OS 000°986'C0T$ HO 00$°966°ST $ dl
€7 UOnBUIqUIOD)

000°986°€0T )

6£0z Avenue( LOMILLESE IV (© OVvd/OS 000°986°€0T$ 50 CLELGY 6T dl
¢ uoneurquio)

(F)rea JquInN (©)odA], ey (©)odA]L, (2)dueeg sse[D X Jdoue[eg [RUONON sse[D
uonnqrisiq dIsnD 1S2J2)U] 1S2I2)U] redurig JeUOnON Sse[) JO paredy sse[) Jo
eurq duereq redourid duereq redpurid
sse[) [eUISHO sse[D (eSO
WNWIXeW

SOPLIMD3S XN

SONKM2S DIWHY

B-287



Offering Circular Supplement

(To Base Offering Circular dated April 1, 2008)

The Securities

The Trust will issue the Classes of
Securities listed on the front cover of
this offering circular supplement.

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely
payment of principal and interest on
the securities. The Ginnie Mae Guar-
anty is backed by the full faith and
credit of the United States of
America.

The Trust and its Assets

The Trust will
Certificates.

own Ginnie Mae

$1,643,569,587
Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2010-157

|II)H>

The securities may not be suit-
able investments for you. You
should consider carefully the
risks of investing in them.

See “Risk Factors” beginning
on page S-8 which highlights
some of these risks.

The Sponsor and the Co-Sponsor
will offer the securities from time to
time in negotiated transactions at
varying prices. We expect the clos-
ing date to be December 29, 2010.

You should read the Base Offering
Circular as well as this Supplement.

The securities are exempt from reg-
istration under the Securities Act of
1933 and are “exempted securities”
under the Securities Exchange Act
of 1934.

Original Final
Class of Principal Interest Principal Interest CUSIP Distribution
REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)

Security Group 1
BF ........... $400,000,000 (5) PT FLT 38377NF25 | December 2040
co() ......... 27,589,011 0.00% SUP PO 38377NF33 | December 2040
OP(1) ......... 72,410,989 | 0.00 PAC PO 38377NF41 | December 2040
SI1) ... 110,356,044 (5) NTL (SUP) INV/IO 38377NF58 | December 2040
SP(). .. 289,643,956| (5) | NTL (PAC) INV/IO | 38377NF66 | December 2040
Security Group 2
AL 100,000,000| 2.25 PAC FIX 38377NF74 | January 2040
CF ... ... ... 41,582,273 (5) SUP FLT/DLY | 38377NF82 | December 2040
FT. .. ......... 62,417,102 (5) PT FLT 38377NF90 | December 2040
GL ........... 17,295,000 4.00 PAC FIX 38377NG24 | December 2040
] 23,000,000 (5) PAC FLT 38377NG32| January 2040
PS ... 23,000,000 (5) | NTL (PAC) INV/IO |38377NG40| January 2040
QF ........... 47,000,000 (5) PAC FLT 38377NG57| January 2040
QS ........... 47,000,000 (5) | NTL (PAC) INV/IO |38377NG65| January 2040
SH(1). . ........ 20,791,137 (5) SUP INV/DLY | 38377NG73| December 2040
ST o 62,417,102 (5) | NTL (PT) INV/IO  |38377NG81| December 2040
TS(). ..o 20,791,137 (5) NTL (SUP) |INV/IO/DLY | 38377NG99 | December 2040
Security Group 3
BE(1).......... 45,888,888 | 4.00 PAC FIX 38377NH23 [ December 2039
BL(1). . ........ 30,911,446 ( 4.00 PAC FIX 38377NH31 [ December 2040
E......... ... 100,000,000| 2.75 PAC FIX 38377NH49 April 2038
EO(1) ......... 13,064,838 0.00 SUP PO 38377NH56 | December 2040
EV(1). ......... 46,768,631 | 4.80 SUP/AD FIX 38377NH64 April 2037
EZ(1). ......... 18,555,555 | 4.80 SUP FIX/z 38377NH72 [ December 2040
FY ..o 50,000,000 (5) PAC FLT 38377NH80 April 2038
[ 41,666,666 (5) PAC FLT 38377NH98 April 2038
LS. oo 41,666,666 (5) | NTL (PAC) INV/IO | 38377NJ21 April 2038
SY . ... 50,000,000 (5) NTL (PAC) INV/IO 38377NJ39 April 2038
Y oo 100,000,000| 2.75 PAC FIX 38377NJ47 April 2038
Security Group 4
Cl............ 6,250,000 | 4.00 NTL (SEQ) FIXNO 38377NJ54 | September 2036
CK ........... 50,000,000| 3.50 SEQ FIX 38377NJ62 | September 2036
CL ........... 17,485,491 | 4.00 SEQ FIX 38377NJ70 | December 2040
Security Group 5
FN .. ... ..., 90,000,000 (5) PAC/AD FLT 38377NJ88 | December 2038
JPoooo 150,000,000 3.00 PAC/AD FIX 38377NJ96 | December 2038
JZ. ..o 37,012,560 ( 4.50 SUP FIX/z 38377NK29 | December 2040
Ld. oo 40,130,000| 4.50 PAC/AD FIX 38377NK37 | December 2040
SN ........... 90,000,000 (5) |NTL (PAC/AD) | INV/IO | 38377NK45 | December 2038
Residual
RR ........... 0f 0.00 NPR NPR 38377NK52 [ December 2040

J.P. Morgan

(1) These Securities may be exchanged for MX Securities described in Schedule | to this Supplement.

(2) Subjecttoincrease as described under “Increase in Size” in this Supplement. The amount shown for each
Notional Class (indicated by “NTL’ under Principal Type) is its original Class Notional Balance and does
not represent principal that will be paid.

(3) As defined under “Class Types” in Appendix | to the Base Offering Circular. The type of Class with which
the Class Notional Balance of each Notional Class will be reduced is indicated in parentheses.

(4) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supplement.

(5) See “Terms Sheet — Interest Rates” in this Supplement.

Aladdin Capital LLC
The date of this Offering Circular Supplement is December 22, 2010.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read this
Supplement, particularly “Risk Factors,” and each of the other documents listed under “Available
Information.”

Sponsor: J.P. Morgan Securities LLC
Co-Sponsor: Aladdin Capital LLC
Trustee: Wells Fargo Bank, N.A.
Tax Administrator: The Trustee
Closing Date: December 29, 2010

Distribution Dates: For the Group 1, 2, 3 and 4 Securities, the 20th day of each month or, if the
20th day is not a Business Day, the first Business Day thereafter, commencing in January 2011. For the
Group 5 Securities, the 16th day of each month or, if the 16th day is not a Business Day, the first Business
Day thereafter, commencing in January 2011.

Trust Assets:

Original Term

Trust Asset To Maturity
__Group Trust Asset Type Certificate Rate _(nyears)
1 Ginnie Mae II 4.0% 30
2 Ginnie Mae 1I 4.5% 30
3 Ginnie Mae II 4.0% 30
4 Ginnie Mae II 4.0% 30
5 Ginnie Mae I 4.5% 30

Security Groups: This series of Securities consists of multiple Security Groups (each, a “Group”), as
shown on the front cover of this Supplement and on Schedule T to this Supplement.
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Assumed Characteristics of the Mortgage Loans Underlying the Trust Assets':

Weighted Average Weighted Average Weighted
Principal Remaining Term Loan Age Average
Balance? to Maturity (in months) (in months) Mortgage Rate’®

Group 1 Trust Assets
$500,000,000 357 2 4.402%

Group 2 Trust Assets
$312,085,512 356 3 4.830%

Group 3 Trust Assets
$446,856,024 356 3 4.462%

Group 4 Trust Assets
$67,485,491 357 1 4.303%

Group 5 Trust Assets
$317,142,560 343 15 5.000%

! As of December 1, 2010.

 Does not include the Group 1 Trust Assets that will be added to pay the Trustee
Fee.

®> The Mortgage Loans underlying the Group 1, 2, 3 and 4 Trust Assets may bear
interest at rates ranging from 0.25% to 1.50% per annum above the related
Certificate Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Group 1, 2, 3 and 4 Trust Assets,
Mortgage Rates of many of the Mortgage Loans will differ from the weighted averages shown above,
perhaps significantly. See “The Trust Assets— The Morigage Loans” in this Supplement.

Issuance of Securities: The Securities, other than the Residual Securities, will initially be issued in
book-entry form through the book-entry system of the U.S. Federal Reserve Banks (the “Fedwire Book-
Entry System”). The Residual Securities will be issued in fully registered, certificated form. See “Descrip-
tion of the Securities— Form of Securities” in this Supplement.

Modification and Exchange: If you own exchangeable Securities you will be able, upon notice and
payment of an exchange fee, to exchange them for a proportionate interest in the related Securities
shown on Schedule I to this Supplement. See “Description of the Securities— Modification and
Exchange” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes a Principal Only, Interest
Only or Inverse Floating Rate Class. See “Description of the Securities— Form of Securities” in this
Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the front cover of this
Supplement or on Schedule I to this Supplement.
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The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based on one-
month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR
Interest Interest Minimum Maximum Delay for Minimum
Class Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate

BF........ LIBOR + 0.75% 1.00344% 0.75% 5.00% 0 0.00%
BS........ 4.25% — LIBOR 3.99656% 0.00% 4.25% 0 4.25%
CF........ LIBOR + 0.85% 1.10344% 0.85% 6.00% 19 0.00%
CS........ 10.30% — (LIBOR x 2) 9.79312% 0.00% 10.30% 19 5.15%
FN........ LIBOR + 0.45% 0.71031% 0.45% 7.00% 0 0.00%
FT........ LIBOR + 0.45% 0.70344% 0.45% 6.50% 0 0.00%
FY........ LIBOR + 0.50% 0.76250% 0.50% 6.50% 0 0.00%
LF........ LIBOR + 0.46% 0.72250% 0.46% 7.00% 0 0.00%
LS ........ 6.54% — LIBOR 0.27750% 0.00% 6.54% 0 6.54%
PF........ LIBOR + 0.45% 0.70344% 0.45% 6.50% 0 0.00%
PS.. ... ... 6.05% — LIBOR 5.79656% 0.00% 6.05% 0 6.05%
QF ... ... LIBOR + 0.40% 0.65344% 0.40% 6.50% 0 0.00%
QS........ 6.10% — LIBOR 5.84656% 0.00% 6.10% 0 6.10%
S 17.00% — (LIBOR x 4)  15.98624% 0.00% 17.00% 0 4.25%
SB........ 17.00% — (LIBOR x 4)  15.98624% 0.00% 17.00% 0 4.25%
SH........ 10.00% — (LIBOR x 2) 9.49312% 0.00% 10.00% 19 5.00%
SI ... ... 4.25% — LIBOR 3.99656% 0.00% 4.25% 0 4.25%
SN........ 6.55% — LIBOR 0.28909% 0.00% 0.55% 0 0.55%
SP........ 4.25% — LIBOR 3.99650% 0.00% 4.25% 0 4.25%
SQ. ... .. 17.00% — (LIBOR x 4)  15.98624% 0.00% 17.00% 0 4.25%
ST........ 6.05% — LIBOR 5.79656% 0.00% 0.05% 0 6.05%
SY........ 6.00% — LIBOR 5.73750% 0.00% 6.00% 0 6.00%
TS ... 10.30% — (LIBOR x 2) 0.30000% 0.00% 0.30% 19 5.15%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under “Description
of the Securities — Interest Distributions — Floating Rate and Inverse Floating Rate Classes” in this
Supplement.

(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate will adjust
monthly thereafter.

Allocation of Principal: On each Distribution Date for a Security Group, the following distributions
will be made to the related Securities:

SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 1 Principal Distribution Amount (the “Group 1 Adjusted Principal Distri-
bution Amount”) will be allocated concurrently, as follows:

1. 80% to BF, until retired
2. 20% in the following order of priority:

a. To OP, until reduced to its Scheduled Principal Balance for that Distribution Date
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b. To CO, until retired
¢. To OP, without regard to its Scheduled Principal Balance, until retired

SECURITY GROUP 2

The Group 2 Principal Distribution Amount will be allocated concurrently, as follows:

1. 19.9999998718% to FT, until retired
2. 80.0000001282% in the following order of priority:

a. To the Group 2 PAC Classes, until reduced to their Aggregate Scheduled Principal
Balance, in the following order of priority:

i. Concurrently, to A, PF and QF, pro rata, until retired

ii. To GL, until retired
b. Concurrently, to CF and SH, pro rata, until retired

c. To the Group 2 PAC Classes in the same manner and priority described in Step 2.a.
above, but without regard to their Aggregate Scheduled Principal Balance, until retired

SECURITY GROUP 3
The Group 3 Principal Distribution Amount and the EZ Accrual Amount will be allocated as follows:
e The EZ Accrual Amount, sequentially, to EV and EZ, in that order, until retired
e The Group 3 Principal Distribution Amount in the following order of priority:

1. To the Group 3 PAC Classes, until reduced to their Aggregate Scheduled Principal Balance,
in the following order of priority:

a. Concurrently, to E, FY, LF and Y, pro rata, until retired

b. Sequentially, to BE and BL, in that order, until retired

2. Concurrently, as follows:
a. 16.6666675171% to EO, until retired
b. 83.3333324829% sequentially, to EV and EZ, in that order, until retired

3. To the Group 3 PAC Classes in the same manner and priority described in Step 1. above, but
without regard to their Aggregate Scheduled Principal Balance, until retired

SECURITY GROUP 4

The Group 4 Principal Distribution Amount will be allocated sequentially, to CK and CL, in that
order, until retired

SECURITY GROUP 5

The Group 5 Principal Distribution Amount and the JZ Accrual Amount will be allocated in the
following order of priority:

1. To the Group 5 PAC Classes, until reduced to their Aggregate Scheduled Principal Balance,
in the following order of priority:

a. Concurrently, to FN and JP, pro rata, until retired

b. To LJ, until retired
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2. To JZ, until retired

3. To the Group 5 PAC Classes in the same manner and priority described in Step 1. above, but
without regard to their Aggregate Scheduled Principal Balance, until retired

Scheduled Principal Balances: The Scheduled Principal Balances or Aggregate Scheduled Principal
Balances for the Classes listed below are included in Schedule II to this Supplement. They were
calculated using, among other things, the following Structuring Ranges:

Class Structuring Ranges

PAC Classes

A, GL, PF and QF (in the aggregate) ... ....................... 218% PSA through 438% PSA
BE, BL, E, FY, LF and Y (in the aggregate) ..................... 145% PSA through 250% PSA
FN, JP and LJ (in the aggregate) . .......... ... . 200% PSA through 280% PSA
O 100% PSA through 250% PSA

Accrual Classes: Interest will accrue on each Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth on that page. However, no interest will be distributed to the
Accrual Classes as interest. Interest so accrued on each Accrual Class on each Distribution Date will
constitute an Accrual Amount, which will be added to the Class Principal Balance of that Class on each
Distribution Date and will be distributable as principal as set forth in this Terms Sheet under “Allocation
of Principal.”

Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The Class Notional
Balance of each Notional Class represents the percentage indicated below of, and reduces to that extent
with, the Class Principal Balances indicated:

Original Class

Class Notional Balance Represents Approximately
BS o $110,356,044 400% of CO (SUP Class)
289,643,956 400% of OP (PAC Class)
$400,000,000
Cl $ 6,250,000 12.5% of CK (SEQ Class)
LS oo 41,666,666 100% of LF (PAC Class)
PS 23,000,000 100% of PF (PAC Class)
QS 47,000,000 100% of QF (PAC Class)
ST 110,356,044 400% of CO (SUP Class)
SN oo 90,000,000  100% of FN (PAC/AD Class)
SP 289,643,956 400% of OP (PAC Class)
ST oo 62,417,102 100% of FT (PT Class)
SY 50,000,000 100% of FY (PAC Class)
TS oo 20,791,137 100% of SH (SUP Class)

Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supple-
ment and in the Base Offering Circular.

Regular and Residual Classes: Class RR is a Residual Class and represents the Residual Interest of the
Issuing REMIC and the Pooling REMIC. All other Classes of REMIC Securities are Regular Classes.
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Offering Circular Supplement

(To Base Offering Circular dated April 1, 2008)

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 pay-
ment of principal and interest on the secu-
rities. The Ginnie Mae Guaranty is backed by
the full faith and credit of the United States of
America.

The Trust and its Assets

The Trust will own (1) Ginnie Mae Certifi-
cates and (2) certain previously issued
certificates.

The securities may not be suitable
investments for you. You should con-
sider carefully the risks of investing
in them.

See “Risk Factors” beginning on
page S-10 which highlights some of
these risks.

The Sponsor and the Co-Sponsor will
offer the securities from time to time in
negotiated transactions at varying prices.
We expect the closing date to be June 29,
2011.

You should read the Base Offering Cir-
cular as well as this Supplement.

The securities are exempt from registra-
tion under the Securities Act of 1933 and
are “exempted securities” under the
Securities Exchange Act of 1934.

Citi

$1,451,302,815
Government National Mortgage Association
GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2011-080

Original Final
Class of Principal Interest Principal Interest CUSIP Distribution
REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)

Security Group 1
FC ............. $200,000,000 (5) PT FLT 38376LRG6 June 2041
FK ... ... ... 155,750,000 (5) TAC FLT 38376LRH4 June 2041
FL ... ......... 11,860,000 (5) SUP FLT 38376LRJO June 2041
KA ........ ... 29,754,000 [ 4.00% PAC FIX 38376LRK7 June 2041
KC............. 29,000 | 4.00 PAC FIX 38376LRL5 June 2041
KW.. ... ... . ... 2,342,889 (5) SUP FLT/DLY | 38376LRM3 June 2041
KX. ..o oo oo, 1,171,444 (5) SUP INV/DLY | 38376LRN1 June 2041
KY............. 6,702,667 | 4.00 SUP FIX 38376LRP6 June 2041
SI(L) . ..o oo 200,000,000 (5) NTL (PT) INV/IO 38376LRQ4 June 2041
SK(1) ... ... 367,610,000 (5) NTL (PT) INV/IO 38376LRR2 June 2041
Security Group 2
FD . ............ 177,000,000 (5) PT FLT 38376LRS0O June 2041
PO(l) ....... . ... 177,000,000 | 0.00 PT PO 38376LRT8 June 2041
SQ() ... 177,000,000 5) NTL (PT) INV/IO 38376LRUS June 2041
Security Group 3
DA. ... ... ... .. 3,232,900 | 4.00 SC/PT FIX 38376LRV3 | March 2040
DE............. 2,000,000 | 3.50 SC/PT FIX 38376LRW1 | January 2040
DF............. 28,260,612 (5) SC/PT FLT/DLY | 38376LRX9 | March 2040
DQ............. 5,285,209 (5) SC/PT INV/DLY | 38376LRY7 | March 2040
DS ... ... ... 28,260,612 (5) NTL (SC/PT) INV/IO/DLY | 38376LRZ4 | March 2040
DW. ... ... ..... 10,570,419 (5) SC/PT FLT/DLY | 38376LSA8 | March 2040
Security Group 4
AB. ... ... ... ... 36,032,000 | 3.00 SC/PAC FIX 38376LSB6 | February 2039
AC . ... ... . ... 39,000,000 [ 2.50 SC/PAC FIX 38376LSC4 | February 2039
AD. ... ......... 15,000,000 | 2.75 SC/PAC FIX 38376LSD2 | February 2039
Al oo o 9,612,264 4.50 |NTL (SC/PAC/PT) FIX/10 38376LSEQ | February 2039
UA. ... 3,296 | 3.00 SC/SUP FIX 38376LSF7 | February 2039
Security Group 5
MA.......... ... 9,666,404 | 4.00 SC/PT FIX 38376LSG5 April 2040
MF............. 9,666,403 (5) SC/PT FLT/DLY | 38376LSH3 April 2040
MS............. 9,666,403 (5) NTL (SC/PT) INV/IO/DLY | 38376LSJ9 April 2040
Security Group 6
PA(L) . ... ... 81,806,000 | 4.00 PAC I FIX 38376LSK6 | August 2037
PB(1) ........... 21,489,000 [ 4.00 PAC I FIX 38376LSL4 | October 2039
PQ() ... 18,724,466 | 0.00 PAC 1 PO 38376LSM2 June 2041
PX(1) ... 18,724,466 (5) NTL (PAC I) FLT/IO/DLY | 38376LSNO June 2041
PY(l) ... 18,724,466 (5) NTL (PAC I) INV/IO/DLY | 38376LSP5 June 2041
UF............. 24,783,475 (5) SUP FLT/DLY | 38376LSQ3 June 2041
UO............. 2,145,566 | 0.00 SUP PO 38376LSR1 June 2041
US .. ... 7,005,256 (5) SUP INV/DLY 38376LSS9 June 2041
UT . ... 3,240,916 (5) SUP INV/DLY | 38376LST7 June 2041
UW. ... ..o 1,990,400 (5) PAC I FLT/DLY | 38376LSU4 June 2041
UX. .o oo 1,990,400 (5) NTL (PAC 1I) INV/IO/DLY | 38376LSV2 June 2041
UY............. 7,961,600 3.50 PAC 11 FIX 38376LSWO June 2041

(Cover continued on next page)

Aladdin Capital LLC

The date of this Offering Circular Supplement is June 23, 2011.

B-294



Original Final
Class of Principal Interest Principal Interest CUSIP Distribution
REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)

Security Group 7
LF ... $38,063,784 5) PT FLT 38376LSX8 June 2041
LS ... .o 38,063,784 (5) NTL (PT) INV/IO 38376LSY6 June 2041
NA(L) ..o 84,339,000 | 4.00% PAC 1 FIX 38376LSZ3 May 2038
NB(l) . ... ... 13,445,000 4.00 PAC I FIX 38376LTA7 | November 2039
NO() ... 14,936,920 | 0.00 PAC 1 PO 38376LTC3 June 2041
NQ................ 7,398,000 | 4.00 PAC I FIX 38376LTD1 June 2041
NU ... ... 32,136,214 4.00 SUP FIX 38376LTB5 June 2041
NW) ..o 14,936,920 (5) | NTL (PACI) [ INV/IO/DLY | 38376LTE9 June 2041
NY() ..o 14,936,920 (5) | NTL (PAC I) | FLT/IO/DLY | 38376LTF6 June 2041
Security Group 8
CB................ 3,388,346 | 3.50 SC/PT FIX 38376LTG4 July 2039
CF ... .. 5,082,520 (5) SC/PT FLT/DLY | 38376LTH2 July 2039
CS .. 5,082,520 (5) [NTL (SC/PT) | INV/IO/DLY | 38376LTJ8 July 2039
Security Group 9
BA(l) . ... 79,054,574 2.50 SC/PT FIX 38376LTKS July 2038
BI................. 14,810,642 5.50 [NTL (SC/PT) FIX/1IO 38376LTL3 June 2038
Security Group 10
BK(l) .. ... 51,075,000 | 3.50 SEQ FIX 38376LTM 1 May 2035
BV() ... 10,241,000 | 3.50 SEQ/AD FIX 38376LTN9 June 2028
BZ ... ... 12,648,622 | 3.50 SEQ FIX/Z 38376LTP4 June 2041
Security Group 11
BF ... ... 10,019,913 ) SC/PT FLT 38376LTQ2 June 2036
SB ... 10,019,913 (5) |NTL (SC/PT) INV/IO 38376LTRO June 2036
Residual
RR ... 0f 0.00 NPR NPR 38376LTS8 June 2041

(1) These Securities may be exchanged for MX Securities described in Schedule I to this Supplement.
(2) Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for each Notional
Class (indicated by “NTL” under Principal Type) is its original Class Notional Balance and does not represent

principal that will be paid.

(3) As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class with which the
Class Notional Balance of each Notional Class will be reduced is indicated in parentheses. The Class Notional
Balance of Class Al will be reduced in part with the outstanding principal balance of the related Trust Asset
Subgroup, and Class BI will be reduced with the outstanding principal balance of the related Trust Asset Subgroups.

(4) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supplement.

(5) See “Terms Sheet — Interest Rates” in this Supplement.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read this
Supplement, particularly “Risk Factors,” and each of the other documents listed under “Available
Information.”

Sponsor: Citigroup Global Markets Inc.
Co-Sponsor: Aladdin Capital LLC
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee
Closing Date: June 29, 2011

Distribution Dates: For the Group 5, 7 and 10 Securities, the 16th day of each month or, if the
16th day is not a Business Day, the first Business Day thereafter, commencing in July 2011. For the
Group 1, 2, 3,4, 6, 8,9 and 11 Securities, the 20th day of each month or, if the 20th day is not a Business
Day, the first Business Day thereafter, commencing in July 2011.

Trust Assets:

Trust Asset Original Term
Group or To Maturity
Subgroup Trust Asset Type Certificate Rate (in years)

1 Ginnie Mae 1I 06.5% 30

2 Ginnie Mae II 3.5% 30
3A Underlying Certificate @® M
3B Underlying Certificates ) )
4A Underlying Certificate I6)) I6))
4B Underlying Certificate &Y e

5 Underlying Certificate 1) 1)

6 Ginnie Mae II 4.0% 30

7 Ginnie Mae I 4.5% 30

3 Underlying Certificates &% 150
9A Underlying Certificate ) 1))
9B Underlying Certificate @ o5,
9C Underlying Certificates ) M
9D Underlying Certificate Ieh) D
9E Underlying Certificates @ §h)
9F Underlying Certificate ) &
10 Ginnie Mae I 3.5% 30

11 Underlying Certificates @ I6H)

Certain information regarding the Underlying Certificates is set forth in Exhibits A
and B to this Supplement.

The Group 3, 4 and 9 Trust Assets consist of subgroups, Subgroups 3A and 3B,
Subgroups 4A and 4B, and Subgroups 9A, 9B, 9C, 9D, 9E and 9F, respectively
(each, a “Subgroup”).

2)
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Security Groups: This series of Securities consists of multiple Security Groups (each, a “Group”), as
shown on the front cover of this Supplement and on Schedule I to this Supplement. Payments on each
Group will be based solely on payments on the Trust Asset Group with the same numerical designation.

Assumed Characteristics of the Mortgage Loans Underlying the Group 1, 2, 6, 7 and 10
Trust Assets':

Weighted Average Weighted Average Weighted
Principal Remaining Term Loan Age Average
Balance? to Maturity (in months) (in months) Mortgage Rate>

Group 1 Trust Assets
$407,610,000 320 34 6.882%

Group 2 Trust Assets
$354,000,000 352 6 3.980%

Group 6 Trust Assets
$169,146,679 348 10 4.519%

Group 7 Trust Assets

$ 93,326,570 330 28 5.000%
96,992,348 333 24 5.000%

$190,318,918

Group 10 Trust Assets

$ 37,475,408 342 13 4.000%
36,489,214 341 14 4.000%

§ 73964622

' As of June 1, 2011.

? Does not include the Group 2 Trust Assets that will be added to pay the Trustee
Fee.

® The Mortgage Loans underlying the Group 1, 2 and 6 Trust Assets may bear interest
at rates ranging from 0.25% to 1.50% per annum above the related Certificate Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Group 1, 2 and 6 Trust Assets,
Mortgage Rates of many of the Mortgage Loans underlying the Group 1, 2, 6, 7 and 10 Trust Assets will
differ from the weighted averages shown above, perhaps significantly. See “The Trust Assets— The
Mortgage Loans” in this Supplement. See Exhibit A to this Supplement for certain information regarding
the characteristics of the Mortgage Loans included in the related Underlying Trusts.

Issuance of Securities: The Securities, other than the Residual Securities, will initially be issued in
book-entry form through the book-entry system of the U.S. Federal Reserve Banks (the “Fedwire Book-
Entry System”). The Residual Securities will be issued in fully registered, certificated form. See “Descrip-
tion of the Securities— Form of Securities” in this Supplement.
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Modification and Exchange: If you own exchangeable Securities you will be able, upon notice and
payment of an exchange fee, to exchange them for a proportionate interest in the related Securities
shown on Schedule I to this Supplement. See “Description of the Securities— Modification and
Exchange” in this Supplement.

Increased Minimum Denomination Classes: FEach Class that constitutes a Principal Only, Interest
Only or Inverse Floating Rate Class. See “Description of the Securities— Form of Securities” in this
Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the front cover of this
Supplement or on Schedule I to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based on one-
month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR
Interest Interest Minimum Maximum Delay for Minimum
Class Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate

BF ...... LIBOR + 0.33% 0.5300000%  0.33% 6.50000000% 0 0.00%
CF...... LIBOR + 1.00% 1.1904300% 1.00% 6.00000000% 19 0.00%
CS...... 5.00% — LIBOR 4.8095700% 0.00% 5.00000000% 19 5.00%
DF...... LIBOR + 1.15% 1.3404300% 1.15% 6.00000000% 19 0.00%
DQ...... 9.70% — (LIBOR x 2) 9.3191400% 0.00% 9.70000000% 19 4.85%
DS...... 4.85% — LIBOR 4.6595700%  0.00% 4.85000000% 19 4.85%
DW ..... LIBOR + 1.15% 1.3404300% 1.15% 6.00000000% 19 0.00%
FC...... LIBOR + 0.33% 0.5247500%  0.33% 7.00000000% 0 0.00%
FD...... LIBOR + 0.50% 0.6912500% 0.50% 7.00000000% 0 0.00%
FK...... LIBOR + 0.42% 0.6147500% 0.42% 6.50000000% 0 0.00%
FL ...... LIBOR + 0.42% 0.6147500% 0.42% 6.50000000% 0 0.00%
KS...... 6.67% — LIBOR 6.4752500% 0.00% 6.67000000% 0 6.67%
KW ..... LIBOR + 1.20% 1.3947500% 1.20% 6.00000000% 19 0.00%
KXo ... 9.60% — (LIBOR x 2) 9.2105000% 0.00% 9.60000000% 19 4.80%
LF...... LIBOR + 0.38% 0.5701800% 0.38% 6.50000000% 0 0.00%
LS ...... 6.12% — LIBOR 5.9298200% 0.00% 6.12000000% 0 6.12%
MF...... LIBOR + 1.00% 1.1904300% 1.00% 6.00000000% 15 0.00%
MS...... 5.00% — LIBOR 4.8095700% 0.00% 5.00000000% 15 5.00%
NW ... 148.00% — (LIBOR x 16) 4.0000000% 0.00% 4.00000000% 15 9.25%
NY...... (LIBOR x 16) — 144.00% 0.0000000%  0.00% 4.00000000% 15 9.00%
PX . ... .. (LIBOR x 16) — 144.00% 0.0000000% 0.00% 4.00000000% 19 9.00%
PY...... 148.00% — (LIBOR x 16) 4.0000000%  0.00% 4.00000000% 19 9.25%
SB...... 6.17% — LIBOR 5.9700000% 0.00% 6.17000000% 0 6.17%
SD...... 6.50% — LIBOR 0.3087500% 0.00% 6.50000000% 0 6.50%
) 6.67% — LIBOR 0.5900000% 0.00% 0.59000000% 0 0.67%
SK...... 6.08% — LIBOR 5.8852500% 0.00% 6.08000000% 0 6.08%
SQ ... .. 6.50% — LIBOR 6.3087500% 0.00% 6.50000000% 0 0.50%
UF...... LIBOR + 1.15% 1.3400000% 1.15% 6.00000000% 19 0.00%
us...... 14.15136% — (LIBOR x 3.53784) 13.4791704% 0.00% 14.15136000% 19 4.00%
UT...... 37.08823529% — (LIBOR x 7.64705882)  6.5000000% 0.00% 6.50000000% 19 4.85%
Uw ... .. LIBOR + 1.00% 1.1900000% 1.00% 6.00000000% 19 0.00%
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Initial LIBOR

Interest Interest Minimum Maximum Delay for Minimum
Class Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate
Ux...... 5.00% — LIBOR 4.8100000% 0.00% 5.00000000% 19 5.00%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under “Description
of the Securities — Interest Distributions — Floating Rate and Inverse Floating Rate Classes” in this
Supplement.

(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate will adjust
monthly thereafter.

Allocation of Principal: On each Distribution Date for a Security Group, the following distributions
will be made to the related Securities:

SECURITY GROUP 1
The Group 1 Principal Distribution Amount will be allocated, concurrently, as follows:
1. 49.0665096538% to FC, until retired
2. 9.8133019308% in the following order of priority:

a. Sequentially, to KA and KC, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

b. Concurrently, to KW, KX and KY, pro rata, until retired

¢. Sequentially, to KA and KC, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

3. 41.1201884154% in the following order of priority:
a. To FK, until reduced to its Scheduled Principal Balance for that Distribution Date
b. To FL, until retired

¢. To FK, without regard to its Scheduled Principal Balance, until retired

SECURITY GROUP 2

A percentage of the Group 2 Principal Distribution Amount will be applied to the Trustee Fee, and
the remainder of the Group 2 Principal Distribution Amount (the “Group 2 Adjusted Principal Distri-
bution Amount”) will be allocated, concurrently, to FD and PO, pro rata, until retired

SECURITY GROUP 3

The Subgroup 3A Principal Distribution Amount will be allocated, concurrently, as follows:
1. 4.6361175344% to DA, until retired

2. 8.1009844122% to DE, until retired

3. 64.5252461031% to DF, until retired

4. 7.5792173168% to DQ, until retired

5. 15.1584346335% to DW, until retired

The Subgroup 3B Principal Distribution Amount will be allocated, concurrently, as follows:

1. 8.46817725821% to DA, until retired
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2. 49.99998888924% to DF, until retired
3. 13.84394341456% to DQ, until retired
4. 27.68789043799% to DW, until retired

SECURITY GROUP 4
The Group 4 Principal Distribution Amount will be allocated in the following order of priority:

1. Concurrently, to AB, AC and AD, pro rata, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

2. To UA, until retired

3. Concurrently, to AB, AC and AD, pro rata, without regard to their Aggregate Scheduled Principal
Balance, until retired

SECURITY GROUP 5

The Group 5 Principal Distribution Amount, concurrently, to MA and MF, pro rata, until retired

SECURITY GROUP 6
The Group 6 Principal Distribution Amount will be allocated in the following order of priority:

1. Sequentially, to PA, PB and PQ, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

2. Concurrently, to UW and UY, pro rata, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

3. Concurrently, to UF, UO, US and UT, pro rata, until retired

4. Concurrently, to UW and UY, pro rata, without regard to their Aggregate Scheduled Principal
Balance, until retired

5. Sequentially, to PA, PB and PQ, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

SECURITY GROUP 7
The Group 7 Principal Distribution Amount will be allocated, concurrently, as follows:
1. 20.0000002102% to LF, until retired
2. 79.9999997898% in the following order of priority:

a. Sequentially, to NA, NB and NO, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

b. To NQ, until reduced to its Scheduled Principal Balance for that Distribution Date
c. To NU, until retired
d. To NQ, without regard to its Scheduled Principal Balance, until retired

e. Sequentially, to NA, NB and NO, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired
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SECURITY GROUP 8

The Group 8 Principal Distribution Amount will be allocated, concurrently, to CB and CF, pro rata,
until retired

SECURITY GROUP 9

The Group 9 Principal Distribution Amount will be allocated to BA, until retired

SECURITY GROUP 10

The Group 10 Principal Distribution Amount and the BZ Accrual Amount will be allocated as
follows:

e The BZ Accrual Amount, sequentially, to BV and BZ, in that order, until retired

e The Group 10 Principal Distribution Amount, sequentially, to BK, BV and BZ, in that order, until
retired

SECURITY GROUP 11
The Group 11 Principal Distribution Amount will be allocated to BF, until retired

Scheduled Principal Balances: The Scheduled Principal Balances or Aggregate Scheduled Principal
Balances for the Classes listed below are included in Schedule II to this Supplement. They were
calculated using, among other things, the following Structuring Ranges or Rate:

% Structuring Ranges or Rate
PAC I Classes

PA, PB and PQ (in the aggregate) .. ... .. 100% PSA through 250% PSA
NA, NB and NO (in the aggregate) . .......................... 109% PSA through 250% PSA
PAC II Classes

UW and UY (in the aggregate). . . ... ... 130% PSA through 250% PSA
NOQ o 130% PSA through 250% PSA
PAC Classes

KA and KC (in the aggregate) .. ......... ... ... . ... . ... .... 170% PSA through 350% PSA
AB, AC and AD (in the aggregate). . ... ....................... 144% PSA through 240% PSA
TAC Class

B 158% PSA

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 on that page. However, no interest will be distributed to the Accrual
Class as interest. Interest so accrued on the Accrual Class on each Distribution Date will constitute the
Accrual Amount, which will be added to the Class Principal Balance of that Class on each Distribution
Date and will be distributable as principal as set forth in this Terms Sheet under “Allocation of Principal.”
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Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The Class Notional
Balance of each Notional Class represents the percentage indicated below of, and reduces to that extent
with, the Class Principal Balance or the outstanding principal balance of the related Trust Asset
Subgroup or Subgroups indicated:

Original Class
Class Notional Balance Represents Approximately
Al oo $ 4,333,333 11.1111111111% of AC (SC/PAC Class)
833,333 5.5555555556% of AD (SC/PAC Class)
4,445,598 33.3333333333% of Subgroup 4B Trust Asset
$ 9,612,264
Bl................... $ 1,104,637 36.3636363636% of Subgroup 9A Trust Asset

4,736,440 40.9090909091% of Subgroup 9B Trust Asset
5,038,629  45.4545454545% of Subgroup 9C Trust Assets
2,318,938 54.5454545455% of Subgroup 9E Trust Assets
1,611,998 63.6363636364% of Subgroup 9F Trust Asset

$ 14,810,642

CS .o $ 5,082,520 100% of CF (SC/PT Class)
DS .. 28,260,612 100% of DF (SC/PT Class)
IB. .o, 23,716,372 30% of BA (SC/PT Class)
KI................... 9,155,076 30.7692307692% of KA (PAC Class)
KS ... .. ... ... 200,000,000 100% of FC (PT Class)
LS. .. 38,003,784 100% of LF (PT Class)
MS ... 9,666,403 100% of MF (SC/PT Class)
NI................... 37,484,000 44.4444444444% of NA (PAC I Class)
NW. .o 14,936,920 100% of NO (PAC I Class)
NY ..o 14,936,920 100% of NO (PAC I Class)
PL................... 40,903,000 50% of PA (PAC I Class)
PX .o 18,724,466 100% of PQ (PAC I Class)
PY ... ... 18,724,466 100% of PQ (PAC I Class)
SB .. 10,019,913 100% of BF (SC/PT Class)
) 200,000,000 100% of FC (PT Class)
SK ..o $200,000,000 100% of FC (PT Class)

155,750,000 100% of FK (TAC Class)

11,860,000 100% of FL (SUP Class)
$367,610,000

SQ oo $177,000,000 100% of FD (PT Class)
UX .o 1,990,400 100% of UW (PAC II Class)

Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences” in this Supple-
ment and in the Base Offering Circular.

Regular and Residual Classes: Class RR is a Residual Class and represents the Residual Interest of the
Issuing REMIC and the Pooling REMIC. All other Classes of REMIC Securities are Regular Classes.
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