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The Securities

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

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. Ginnie Mae does not
duarantee the payment of any

premium included in any
Redemption Price.
The Trustandits Assets

The Trust will own certain pre-
viously issued certificates.
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Subject to increase as described under “Increase in Size” in this Offering Circular.
The Call Class Security is not issued with a principal balance and is not entitled to payments of any

interest.

As defined under “Class Types” in Appendix I or “Glossary” in Appendix II, as applicable, to the Base

Offering Circular.

If the Redemption Price Percentage exceeds 100%, then the Redemption Price will include the Class
Principal Balance of the Callable Class Securities as well as an additional amount (the “premium”).
See “Description of the Securities — Redemption and Exchange” in this Offering Circular.
See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Offering

Circular.

See “Terms Sheet — Redemption Date” in this Offering Circular.

ting in them.

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

See “Risk Factors” beginning on page 5 which highlights some of these risks.

The Sponsor will offer the securities from time to time in negotiated transactions at varying prices. We
expect the closing date to be November 30, 2015.

The securities are exempt from registration under the Securities Act of 1953 and are “exempted secu-
rities” under the Securities Exchange Act of 195/.

Morgan Stanley

The date of this Offering Circular is November 23, 2015.



AVAILABLE INFORMATION

You should purchase the securities only if you have read and understood the following documents:

e this Offering Circular,

e the Base Offering Circular for Ginnie Mae Guaranteed REMIC Pass-Through Securities (the “Base
Oftering Circular”) and

e the disclosure documents relating to the Underlying Certificates (the “Underlying Certificate Dis-
closure 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 any document 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 that are not otherwise defined herein.
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TERMS SHEET

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

Sponsor: Morgan Stanley & Co. LLC
Trustee: U.S. Bank National Association
Tax Administrator: The Trustee
Closing Date: November 30, 2015

Distribution Date: The 20th day of each month or, if the 20th day is not a Business Day, the first
Business Day thereafter, commencingin December 2015.

Callable Class Security: Any Class ZA Security.
Call Class Security: The Class B Security.
Security: Any of the Call Class or Callable Class Securities.

Redemption and Exchange: The Holder of the Call Class Security will have the right to direct the
Trustee to redeem the Callable Class Securities, in whole but not in part, on any Distribution Date (the
“Redemption Date”) on or after the Initial Redemption Date and on or before the Final Redemption
Date. Only one Holder is permitted to hold the Call Class Security at any time. Upon redemption of the
Callable Class Securities, the amount payable to the Holders of such Securities will equal the
Class Principal Balance thereof plus (i) the premium thereon, if any, and (ii) accrued interest on the
Class Principal Balance thereof to the Redemption Date, in each case calculated as set forth under
“Description of the Securities— Redemption and Exchange” in this Offering Circular. Ginnie Mae will
guarantee the timely payment of principal and interest on the Securities. Ginnie Mae does not guarantee
the payment of any premium included in any Redemption Price.

After the Final Redemption Date, the Holder of all of the outstanding Callable Class Securities will have
the right to direct the Trustee to exchange 100% of the outstanding balance of the Callable Class Secu-
rities for the Trust Assets. See “Description of the Securities— Redemption and Exchange”in this Offer-
ing Circular.

Redemption Date: The Initial Redemption Date for the Callable Class Securities is the Distribution
Date occurring in the month shown on the front cover of this Offering Circular. The Final Redemption
Date for the Callable Class Securities is the Distribution Date occurring in the month following the
month in which the published Class Factor for the Callable Class Securities is less than 0.20000000.

Trust Assets:
Original Term
To Maturity
Trust Asset Type Certificate Rate (in years)
Underlying Certificates W ey

@ Certain information regarding the Underlying Certificates is set forth in
Exhibits A and B to this Offering Circular.

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




Issuance of Securities: The Callable Class 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 Call Class Security will be issued in fully registered, certificated form. See “Description of the Secu-
rities— Form of Securities” in this Offering Circular.

Increased Minimum Denomination Class: The Class ZA Securities. See “Description of the Secu-
rities— Form of Securities"in this Offering Circular.

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

The Call Class Security is not entitled to any interest, and no amounts will be distributable thereon,
exceptas describedin this Offering Circular.

Allocation of Principal: On each Distribution Date, the Principal Distribution Amount, if any, will be
distributed to the Callable Class Securities until the Class Principal Balance thereof has been reduced to
zero. The Call Class Security is not issued with a Class Principal Balance, and no amounts will be
distributable thereon, except as described under “Description of the Securities— Redemption and
Exchange”in this Offering Circular.

Accrual Class: Interest will accrue on the Accrual Class identified on the front cover of this Offering
Circular at the per annum rate set forth on that page. However, no interest will be distributed to the
Callable Class Securities as interest. Interest so accrued on the Callable Class Securities on each Dis-
tribution Date will constitute the Accrual Amount, which will be added to the Class Principal Balance of
such Class on each Distribution Date.

Principal will be distributed to the Callable Class Securities when received as principal from the Under-
lying Certificates, as set forth in this Terms Sheet under “Allocation of Principal.” The Underlying Certifi
cates are also Accrual Classes. Interest will accrue on each Underlying Certificate at the per annum
Interest Rate set forth in the front cover or Schedule I, as applicable, of the related Underlying Certificate
Disclosure Document attached as Exhibit B to this Offering Circular. However, no interest will be dis-
tributed 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 distributableas principal as set forth in the
Terms Sheet of the related Underlying Certificate Disclosure Document included in Exhibit B to this
Offering Circular. Certain of the Underlying Certificates will not receive principal distributions until the
Class Principal Balances of their related Accretion Directed Classes are reduced to zero. In addition, one
of the Underlying Certificates is backed by previously issued certificates that are also Accrual Classes.
The previously issued certificates backing the related Underlying Certificate will not receive principal
distributionsuntil the Class Principal Balances of their related Accretion Directed Classes are reduced to
zero. When such principal distributions commence, the Principal Distribution Amount will include the
Accrual Amount for the related Underlying Certificates.




RISK FACTORS

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

tion bighlights certain of these risks.

The rate of principal payments on the
underlying morigage loans will affect the
rate of principal payments on your secu-
rities. The rate at which you will receive
principal payments will depend largely on the
rate of principal payments, including prepay-
ments, on the mortgage loans underlying the
trust assets. Any historical data regarding mort-
gage loan prepayment rates may not be indicative
of the rate of future prepayments on the under-
lying mortgage loans, and no assurances can be
given about the rates at which the underlying
mortgage loans will prepay. To the extent the
property securing a mortgage loan is released
from the lien under the related mortgage, the
proceeds generated by any sale thereof may be
used by the borrower to prepay the mortgage
loan in whole or in part. 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.

The terms of the mortgage loans may be modi-
fied to permit, among other things, a partial
release of security which releases a portion of
the mortgaged property from the lien securing
the mortgage loan. Partial releases of security
may reduce the value of the remaining security
and also allow the related borrower to sell the
released property and generate proceeds that
may be used to prepay the mortgage loan in
whole or in part.

In addition to voluntary prepayments, mortgage
loans can be prepaid as a result of governmental
mortgage insurance claim payments, loss miti-
gation arrangements, repurchases or liquidations
of defaulted mortgage loans. Although under
certain circumstances Ginnie Mae issuers have
the option to repurchase defaulted mortgage
loans from the related pool underlying a Ginnie
Mae MBS certificate, 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.

Callable class securities are subject to
redemption prior to their final distribution
date. The callable class securities are subject to
redemption on any distribution date on or after
the initial redemption date and on or before the
final redemption date. A redemption of callable
class securities is more likely to occur to the
extent that prevailing mortgage interest rates
have declined or the market value of the trust
assets otherwise exceeds the redemption price
for such trust assets. The existence of redemption
risk may diminish significantly the ability of the
holder to sell a callable class security at a pre-
mium. The value of a callable class security, and
accordingly the value of the call class security,
may fluctuate significantly depending on the
prevailing interest rates.

Rates of principal payments and the occur-
rence and timing of any redemption can
reduce your yield. The yield on your secu-
rities probably will be lower than you expect if:

e you bought your securities at a premium and
principal payments are faster than you
expected (or an early redemption occurs), or

e you bought your securities at a discount and
principal payments are slower than you
expected (and a redemption does not occur).

In addition, if your securities are purchased at a
significant premium, you could lose money on
your investment if prepayments occur at a rapid
rate.



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

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

The rate of payments on the underlying cer-
tificates will directly affect the rate of

payments on the securities. The underlying
certificateswill be sensitive in varying degrees to:

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

e the priorities for the distribution of principal
among the related classes of the related under-
lying series.

As described in the related underlying certificate
disclosure documents, the underlying certificates
are not entitled to distributions of principal until
certain classes of the related underlying series
have been retired and, accordingly, distributions
of principal of the related mortgage loans for
extended periods may be applied to the dis-
tribution of principal of those classes of certifi-
cates having priority over the underlying
certificates.

The trust assets underlying one of the underlying
certificates are also previously issued certificates
that represent beneficial ownership interests in
separate trusts. The rate of payments on the
previously issued certificates backing this under-
lying certificate will directly affect the timing and
rate of principal payments on your securities.
You should read the related underlying certifi-
cate disclosure document, including the risk fac-
tors contained therein, to understand the
payments on and related risks of the previously
issued certificates backing this underlying certifi
cate.

This offering circular contains no information as
to whether the underlying certificates have per-
formed as originally anticipated. Additional
information as to the underlying certificates may
be obtained by performing an analysis of current
principal factors of the underlying certificates in
light of applicable information contained in the
related underlying certificate disclosure docu-
ments.

Up to 10% of the morigage loans underlying
the trust assets may be bigher balance mort-
gage loans. Subjectto special pooling parame-
ters set forth in the Ginnie Mae Mortgage-Backed



Securities Guide, qualifying federally-insured or
guaranteed mortgage loans that exceed certain
balance thresholds established by Ginnie Mae
(“higher balance mortgage loans”) may be
included in Ginnie Mae guaranteed pools. There
are no historical performance data regarding the
prepayment rates for higher 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 con-
ditions. No assurances can be given about the
prepayment experience or performance of the
higherbalance mortgageloans.

The securities may not be a suitable invest-
ment for you. The securities are not suitable
investmentsfor all investors.

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

You will bear the market risks of your invest
ment. The market values of the classes are likely

to fluctuate. These fluctuationsmay be significant
and could result in significantlosses to you.

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

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, market and any redemption risks
associated with that class.

The actual characteristicsof the underlying
moritgage loans will affect the weighted
average lives and yields of your secu-
rities. The yield and decrement tables in this
offering circular are based on assumed character
istics which are likely to be different from the
actual characteristics. As a result, the yields on
your securities could be lower than you
expected, even if the mortgage loans prepay at
the constant prepayment rates set forth in the
applicabletable.

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

THE TRUST ASSETS

General

The Sponsor intends to acquire the Trust Assets in privately negotiated transactions on or prior to
the Closing Date and to sell them to the Trust according to the terms of a Trust Agreementbetween the
Sponsor and the Trustee. The Sponsor will make certain representationsand warranties with respect to
the Trust Asset. The Trust Assets will evidence, indirectly, Ginnie Mae Certificates.

The UnderlyingCertificates

The 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 Offering Circular. The Underlying Certificate Dis-
closure Documents may be obtained from the Information Agent as described under “Available
Information” in this Offering Circular. Investors are cautioned that material changes in facts and circum-
stances may have occurred since the date of each Underlying Certificate Disclosure Document, includ-
ing 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.

Each Underlying Certificate provides for monthly distributionsand is further described in the table
contained in Exhibit A to this Offering Circular. The table also sets forth information regarding approx-
imate weighted average remaining terms to maturity, loan ages and mortgage rates of the Mortgage
Loans underlyingthe related Ginnie Mae Certificates.

The Mortgage Loans

The Mortgage Loans underlying the Trust Assets are expected to have, on a weighted average
basis, the characteristicsset forth in Exhibit A to this Offering Circular. The Mortgage Loans will consist
of first lien, single-family, fixed rate, residential mortgage loans that are insured or guaranteed by the
Federal Housing Administration,the United States Department of Veterans Affairs, Rural Developmentor
the United States Department of Housing and Urban Development(“HUD”). The terms of the Mortgage
Loans may be modified to allow, among other things, the borrower at its option to obtain a partial
release of security which releases a portion of the Mortgaged Property from the lien securing the Mort-
gage Loan.

TrusteeFee

The Sponsor will contribute certain Ginnie Mae Certificates in respect of the fee to be paid to the
Trustee (the “Trustee Fee”). On each Distribution Date, the Trustee will retain all principal and interest
distributionsreceived on such Ginnie Mae Certificatesin payment of the Trustee Fee.

GINNIE MAE GUARANTY

The Government National Mortgage Associaion (“Ginnie Mae”), a wholly-owned corporate
instrumentalityof the United States of America within HUD, guarantees the timely payment of principal
and interest on the Securities. Ginnie Mae also guarantees to the Holder of the Call Class Security all
amounts, if any, due thereon on the Redemption Date, representing principal and interest as described
in this Offering Circular. The General Counsel of HUD has provided an opinion to the effect that Gin-
nie Mae has the authority to guarantee multiclass securities and that Ginnie Mae guaranties will con-
stitute general obligations of the United States, for which the full faith and credit of the United States is
pledged. Ginnie Mae does not guarantee the payment of any premium included in any Redemption
Price.

DESCRIPTION OF THE SECURITIES
General
The description of the Securities contained in this Offering Circular is not complete and is subject
to, and is qualified in its entirety by referenceto, all of the provisions of the Trust Agreement.
Form of Securities

The Callable Class Securities initially will be issued and maintained on, and may be transferred only
on, the Fedwire Book-Entry System. Beneficial Owners of Book-Entry Securities will ordinarily hold the
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Callable Class Securities through one or more financial intermediaries, such as banks, brokerage firms
and securities clearing organizations which are eligible to maintain book-entry accounts with the Federal
Reserve Bank of New York. By request accompanied by the payment of a transfer fee of $25,000 per
physical certificate to be issued, a Beneficial Owner may receive a Callable Class Security in certificated
form.

The Callable Class Securities will be issued in minimum dollar denominations that equal $100,000
in initial principal balance.

The Call Class Security will be issued as a single certificated, fully registered security, representing
the entire interest in such Class, and may be transferred or exchanged at the Corporate Trust Office of
the Trustee. Only one Holder is permitted to hold the Call Class Security at any time. The Trustee may
impose a service charge upon Holders for any registration of exchange or transfer of certificated secu-
rities, and the Trustee may require payment of a sum sufficient to cover any tax or other governmental
charge incurred in connection with any transfer.

Distributions

Distributions, if any, on the Callable Class Securities will be made on each Distribution Date as
specified under “Terms Sheet — Distribution Date” in this Offering Circular. On each Distribution Date,
the Distribution Amount, if any, will be distributed to the Holders of record as of the close of business
on the last Business Day of the calendar month immediately preceding the month in which the Dis-
tribution Date occurs (each, a “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. The “Distribution Amount” for each Distribution Date will be the
Principal Distribution Amount for that date. For purposes hereof, a “Business Day” is a day other than
(a) a Saturday or Sunday, (b) a day on which the banking institutions in the state of New York are
authorized or obligated by law or executive order to remain closed or (¢) a Federal legal public holiday.
Except as described under “— Redemption and Exchange,” no amounts will be distributableto the Call
Class Security.

InterestDistributions

Interest that accrues on the Callable Class Securities will not be distributed as interest but will be
added to the Class Principal Balance of such Securities. The amount of interest to be added to the Class
Principal Balance of the Callable Class Securities on any Distribution Date will equal interest accrued for
the related Accrual Period on the Class Principal Balance thereof immediately before that Distribution
Date at the Interest Rate specified on the front cover of this Offering Circular.

e The Accrual Period will be the calendar month preceding the Distribution Date.
e Interest will be calculated on the basis of a 360-day year consisting of twelve 30-day months.

e Interest accrued on the Callable Class Securities for any Distribution Date will consist of 30 days’
interest on the Class Principal Balance thereof as of the related Record Date.

e Investors can calculate the amount of interest to be added to the Class Principal Balance of the
Callable Class Securities for any Distribution Date by using the Class Factor published in the
preceding month. See “— Class Factors”below.

Accrual Class

Class ZA is an Accrual Class. Interest will accrue on the Accrual Class and be distributed as
described under “Terms Sheet— Accrual Class” in this Offering Circular.
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Principal Distributions

The Principal Distribution Amount, if any, for each Distribution Date will be distributed to the
Holders of the Callable Class Securities. The “Principal Distribution Amount” for each Distribution Date
represents the aggregate of amounts in respect of principal received on the Trust Assets on the dis-
tribution date for the Trust Assets occurring in the month of such Distribution Date; except that, in the
event that the factor for any Trust Asset (each, a “Certificate Factor”) is not available on the date speci-
fied in the Trust Agreement, no amounts in respect of principal for such Trust Asset will be distributable
to the Callable Class Securities on the following Distribution Date. The Principal Distribution Amount
shall include any Accrual Amounts distributed as principal on the Underlying Certificatesas described in
the Underlying Certificate Disclosure Documents 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.

Redemptionand Exchange

The Holder of the Call Class Security will have the right to direct the Trustee to cause the
redemption of the Callable Class Securities, in whole but not in part, on any Distribution Date on or
after the Initial Redemption Date and on or before the Final Redemption Date. However, such a
redemption may be effected only if, as of the time specified in the Trust Agreement on the date the
Trustee receives notice from the Holder of the Call Class Security directing such redemption, the
Trust Assets have a market value in excess of its outstanding principal balance plus any accrued interest
thereon that would have been added to the principal balance of such Trust Assets on the Redemption
Date multiplied by the Redemption Price Percentage. The determination by the Trustee of the market
value, in accordance with the Trust Agreement, will (in the absence of manifest error) be final and bind-
ing. The redemption of Callable Class Securities will be made at the Redemption Price (defined below)
for such Securities.

The Holder of the Call Class Security proposing to effect a redemption may notify the Trustee at
any time during the month preceding redemption but must do so no later than 11:00 a.m. Eastern time
on the third Business Day preceding the last calendar day of such month (the “Redemption Notice
Date”). Any such notice is required to be delivered to the Trustee in writing at its Corporate Trust Office
at One Federal Street, 3rd Floor, Boston, MA 02110, Attention: Ginnie Mae Program Agency Group
2015-C04. The Trustee may be contacted by telephone at (617) 603-6451, and by fax at (617) 603-6644.
Any notice received after 11:00 a.m. will be deemed to be received on the next following Business Day
before 11:00 a.m.

No later than the Redemption Notice Date, the Holder of the Call Class Security must surrender the
Call Class Security to the Trustee and deposit a fee (the “Exchange Fee”) and the Redemption Amount
with the Trustee. The “Redemption Amount” will equal the sum of:

e the outstanding principal balance of the Trust Assets (based on the Certificate Factor published
for such Trust Assets for the month prior to the month of redemption) multiplied by the
redemption price percentage shown on the front cover of this Offering Circular for the Callable
Class Securities (the “RedemptionPrice Percentage”),

e an amount equal to accrued interest at the Interest Rate borne by the Callable Class Securities for
the Accrual Period preceding the Redemption Date based on the outstanding principal balance
thereof (the “Accreted Interest”) multiplied by the Redemption Price Percentage,and

e an amount equal to the interest that would have accrued on the Callable Class Securities for the
period from the first day of the month of redemption to the Redemption Date, calculated on the
basis of the Interest Rate and Class Factor published in the month of redemption were no
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redemption to occur, assuming for purposes of calculating such Class Factor that all of the
Accreted Interest will be added to the outstanding principal balance of the Callable Class Secu-
rities and that no distributions will be made on the Callable Class Securities on the Distribution
Date in the month of redemption.

Example: 1f the Redemption Date falls on the 20th day of the month, the Redemption
Amount will include 19 days of additional accrued interest.

The Exchange Fee for any redemption will equal the greater of:
e $5,000 or

e the lesser of $15,000 or 1/32 of 1% of the outstanding principal balance of the Callable Class
Securities.

Upon delivery of the Redemption Amount and the Exchange Fee, surrender of the Call
Class Security to the Trustee and determination of a satisfactory market value for the Trust Assets as
described above, the notice of redemption and exchange will become irrevocable, and redemption of
the Callable Class Securities will be made on the Distribution Date in the month following the month of
the Redemption Notice Date.

On the Redemption Date, the Trustee will redeem the Callable Class Securities by distributing to
each Holder of the Callable Class Securities its pro rata share of the Redemption Price for the Callable
Class Securities. The “Redemption Price” will equal the sum of:

e 100% of the outstanding principal balance of the Callable Class Securities determined on the
basis of the Class Factor for the Callable Class Securities published in the month preceding
redemption;

e the Accreted Interest; and

e additional accrued interest at the Interest Rate for the period from the first day of the month of
redemptionto the Redemption Date, calculated on the principal balance determined on the basis
of the Class Factor for the Callable Class Securities that would have been published in the month
of redemption were no redemptionto occur.

Example: 1f the Redemption Date falls on the 20th day of the month, the Redemption Price
will include 19 days of additional accrued interest.

Distribution of the Redemption Price in respect of the Callable Class Securities on the Redemption
Date will be in lieu of any distribution of principal that would otherwise be made on that date. Accord-
ing to the terms of the Ginnie Mae Guaranty, Ginnie Mae will guarantee payment in full of the Class
Principal Balance of the Callable Class Securities. Ginnie Mae does not guarantee the payment of any
premium included in any Redemption Price.

Subject to the conditions described above, the Trustee will deliver the Trust Assets to the Holder of
the Call Class Security on the first Business Day of the month of redemption. In addition, on the
Redemption Date, the Trustee will remit to the Holder of the Call Class Security the sum of:

e the positive difference, if any, of the Redemption Amount paid by the Holder and the dis-
tributions received on the Trust Asset in the month of redemption less the Redemption Price for
the Callable Class Securities, and

e investment earnings, if any, on the Redemption Amount (which, following deposit, is expected
to be invested by the Trustee in short-term Treasury obligations).
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Amounts distributable to the Holder of the Call Class Security on the Redemption Date will con-
stitute principal or interest to the extent of the source of such amounts, as provided in the
Trust Agreement.

The Holder of both the Call Class Security and all of the outstanding related Callable Class Secu-
rities shall have the right to exchange such Call Class Security and 100% of the outstanding balance of
the related Callable Class Securities for the related Trust Assets. The Holder of such Securities proposing
to effect such an exchange must notify the Trustee at least three Business Days preceding the exchange
date (the “Exchange Date”), as described above. On the Business Day prior to the Exchange Date, the
Holder will deliver the Securities to the Trustee and deposit with the Trustee a fee (the “Transaction
Fee”) in the amount of $5,000, and the exchange will become irrevocable. On the Exchange Date, the
Trustee shall cancel such Securities, shall cause the removal of such Callable Class Securities from the
Book-Entry Depository Account and shall credit the remaining related Trust Assets to the account of the
surrendering Holder.

After the Final Redemption Date, the Holder of all of the outstanding Callable Class Securities will
have the right to direct the Trustee to exchange 100% of the outstanding balance of the Callable Class
Securities for the Trust Assets. However, such an exchange may be effected only if none of the Callable
Class Securities are held by a REMIC Trust. The Holder of the Callable Class proposingto effect such an
exchange must notify the Trustee at least three Business Days preceding the Exchange Date, as
described above.

On the Business Day prior to the Exchange Date, the Holder will deliver the Callable Class Secu-
rities to the Trustee and deposit with the Trustee the Transaction Fee, as described above, and the
exchange will become irrevocable. On the Exchange Date, the Trustee shall credit the remaining Trust
Assets to the account of the surrenderingHolder.

Class Factors

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

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

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

e Based on the Class Factors published in the preceding and current months (and Interest Rate),
investors in the Callable Class Securities can calculate the total amount of principal to be dis-
tributed to (or interest to be added to the Class Principal Balance of) that Class on the Dis-
tribution Date in the current month.

e Investors may obtain current Class Factors on Ginnie Mae’s Multiclass Securities e-Access located
on Ginnie Mae’s website (“e-Access”).

Termination

The Trustee, at its option, may purchase or cause the sale of the Trust Assets (unless the Holder of
the Call Class Security has previously tendered its notice of redemption)and thereby terminate the Trust
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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.

Upon any termination of the Trust, the Holder of any outstanding Callable Class Security will be
entitled to receive that Holder’s allocable share of the Class Principal Balance of that Class of Callable
Class Securities plus any accrued and unpaid interest thereon at the applicable Interest Rate.

Upon any such termination, no amounts will be distributablewith respect to the Call Class Security.

YIELD, MATURITY AND PREPAYMENT CONSIDERATIONS
General

The prepayment experience of the Mortgage Loans underlying the Trust Assets will affect the
Weighted Average Lives of and the yields realized by investorsin the Securities.

e The Mortgage Loans do not contain “due-on-sale” provisions, and any Mortgage Loan may be
prepaid in full or in part at any time without penalty.

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 significantlyin
recent years. Although there is no assurance that prepayment patterns for the Mortgage Loans will con-
form to patterns for more traditionaltypes of conventionalfixed-rate mortgage loans, generally:

e if mortgage interest rates fall materially below the Mortgage Rates on any of the Mortgage Loans
(giving considerationto the cost of refinancing),the rate of prepaymentof 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 prepaymentof 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 such Mortgage Loan will be distributed through a
combination of liquidation proceeds, advances from the related Ginnie Mae Issuer and, to the extent
necessary, proceeds of Ginnie Mae’s guaranty of the Trust Assets. As a result, defaults experienced on
the Mortgage Loans will accelerate the distributionof principal of the Securities.

The terms of the Mortgage Loans may be modified to permit, among other things, a partial release
of security, which releases a portion of the mortgaged property from the lien securing the Mortgage
Loan. Partial releases of security may allow the related borrower to sell the released property and gen-
erate proceeds that may be used to prepay the Mortgage Loan in whole or in part.

Under certain circumstances,the Trustee has the option to purchase the Trust Assets, thereby effect-
ing early retirement of the Securities. See “Description of the Securities— Termination”in this Offering
Circular:

Investors in the Securities are urged to review the discussion under “Risk Factors — Ther ateo [
payments on the underlying certificates will directly affect the rate of payments on the securities in this
Offering Circular.

In addition, the Callable Class Securities are subject to redemption. See “Risk Factors — Callable
class securities are subject to redemption prior to their final distribution date.”

13



Assumability

Each Mortgage Loan may be assumed, subject to HUD review and approval upon the sale of the
related Mortgaged Property.

Final Distribution Date

The Final Distribution Date for the Callable Class Securities, which is set forth on the front cover of
this Offering Circular, is the latest date on which the Class Principal Balance thereof will be reduced to
zero.

e The actual retirement of any Security may occur earlier than its Final Distribution Date (as a
result of the occurrence of a redemption or otherwise).

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

Modeling Assumptions

The tables that follow have been prepared on the basis of the characteristicsof the Underlying Cer-
tificates, the priorities of distributionson the Underlying Certificatesand the following assumptions (the
“Modeling Assumptions”),among others:

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

2. Distributionson the Securities are always received on the 20th day of the month, whether or not
a Business Day, commencingin December 2015.

3. A termination of the Trust or the Underlying Trusts does not occur.
4. The Closing Date for the Securitiesis November 30, 2015.

5. No expenses or fees are paid by the Trust other than the Trustee Fee, which is paid as described
under “The Trust Assets — Trustee Fee” in this Offering Circular.

6. Distributionson the Underlying Certificatesare made as described in the related Underlying Cer-
tificate Disclosure Documents.

7. Except as otherwise indicated, no redemption of the Callable Class Securities occurs as described
under “Descriptionof the Securities— Redemptionand Exchange”in this Offering Circular.

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 characteristicsassumed, many Dis-
tribution Dates will occur on a Business Day after the 20th day of the month, a redemption may
occur, and the Trustee may cause a termination of the Trust as described under “Description of
the Securities— Termination "in this Offering Circular.

e In addition, distributionson the Securities are based on Certificate Factors, which may not reflect
actual receipts on the Trust Assets.
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Decrement Table

Prepayments of mortgage loans are commonly measured by a prepayment standard or model. The
model used in this Offering Circular, Prepayment Speed Assumption (“PSA”), is the standard prepay-
ment assumption model of The Securities Industry and Financial Market Association. PSA represents an
assumed rate of prepayment each month relative to the then outstanding principal balance of the Mort-
gage Loans to which the model is applied.

The decrement table set forth below is based on the assumption that the Mortgage Loans prepay at
the indicated percentages of PSA (the “PSA Prepayment Assumption Rates”). As used in the table, 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 PrepaymentAssumption Rates, and
the timing of changes in the rate of prepayments actually experienced on the Mortgage Loans
will not follow the pattern describedfor the PSA assumption.

The decrement table set forth below illustrates the percentage of the original Class Principal Bal-
ance of the Callable Class Securities that would remain outstanding following the distribution (or addi-
tion to principal) made each specified month, based on the assumption that the Mortgage Loans prepay
at the PSA Prepayment Assumption Rates. The percentages set forth in the following decrement table
have been rounded to the nearest whole percentage (including rounding down to zero).

The decrement table also indicates the Weighted Average Life of the Callable Class Securities under
each PSA Prepayment Assumption Rate. The Weighted Average Life of the Callable Class Securities is
calculated by:

(a) multiplyingthe net reduction, if any, of the Class Principal Balance 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
referredt oi nc lause( a).

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

PSA Prepayment Assumption Rates

Class ZA
Distribution Date 0% 150% 326% 500% 700%
Initial Percent . ... ... .. 100 100 100 100 100
November 2016 . ... ... 104 104 104 104 104
November 2017 .. .. ... 108 108 108 108 108
November 2018 . ... ... 113 113 113 113 113
November 2019 . ... ... 117 117 117 117 117
November 2020 .. ... .. 122 122 122 122 87
November 2021 .. ... .. 127 127 127 123 50
November 2022 ....... 132 132 132 90 28
November 2023 ....... 138 138 138 63 16
November 2024 ... .... 143 143 125 43 9
November 2025 . ... ... 149 149 102 29 5
November 2026 . .. .... 155 155 82 20 3
November 2027 .... ... 161 161 65 13 2
November 2028 .. ..... 168 168 50 9 1
November 2029 ... .... 175 172 38 6 0
November 2030 . ... ... 181 156 29 4 0
November 2031 ....... 188 138 22 3 0
November 2032 .. ..... 195 121 17 2 0
November 2033 ....... 202 105 13 1 0
November 2034 ... .... 209 90 9 1 0
November 2035 .. ... .. 216 76 7 0 0
November 2036 . ... ... 224 62 5 0 0
November 2037 ....... 232 50 4 0 0
November 2038 .. ..... 240 40 3 0 0
November 2039 .. ... .. 244 30 2 0 0
November 2040 . ... ... 206 22 1 0 0
November 2041 ... .... 159 15 1 0 0
November 2042 . ... ... 111 9 0 0 0
November 2043 ....... 59 4 0 0 0
November 2044 . ... ... 7 0 0 0 0
November 2045 .. ..... 0 0 0 0 0
Weighted Average
Life (years) ......... 20.7 19.8 12.7 8.8 6.2

Yield Considerations

An investor seeking to maximize yield should make a decision whether to invest in any Security
based on the anticipated yield of that Security resulting from its purchase price, the investor’'s own pro-
jection of Mortgage Loan prepayment rates under a variety of scenarios, the investor’s own projection of
payment rates on the Underlying Certificates under a variety of scenarios and the likelihood and timing
of any redemption. No representation is made regarding Mortgage Loan prepayment rates,
Underlying Certificate payment rates, the likelihood or timing of any redemption or the yield
of any Security.

Prepayments: Effect on Yields

In the case of Callable Class Securities, the yields to investors will be sensitive to the rate of
prepayments on the Mortgage Loans.

e In the case of Callable Class Securities purchased at a premium, faster than anticipated rates of
principal payments or an early redemption could result in actual yields to investors that are lower
than the anticipatedyields.

¢ In the case of Callable Class Securities purchased at a discount, slower than anticipated rates of
principal payments or the absence of a redemption could result in actual yields to investors that
are lower than the anticipatedyields.

See “Risk Factors— Rates of principal payments and the occurrence and timing of any redemption
can reduce your yield” in this Offering Circular:
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Rapid rates of prepayments on the Mortgage Loans or a redemption 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 Callable Class Securities may be lower than the
yield on such securities.

Slow rates of prepayments on the Mortgage Loans and the absence of a redemption are likely to
coincide with periods of high prevailinginterest rates.

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

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

Payment Delay: Effect on Yields

The effective yield on the Callable Class Securities will be less than the yield otherwise produced
by the Interest Rate thereon and purchase price because 30 days’ interest will be added to the Class
Principal Balance of such Securities and distributableas principal even though interest began to accrue
approximately 50 days earlier and, except upon a redemption, the Callable Class Securities will not bear
interest during such delay.

Weighted Average Life and Yield Table

The following table shows the Weighted Average Lives (in years) and the pre-tax yields to maturity
on a corporate bond equivalent basis of the Callable Class Securities at various constant percentages of
PSA and various redemption scenarios.

The Mortgage Loans will not prepay at any constant rate until maturity. Moreover, it is likely that
the Mortgage Loans will experience actual prepayment rates that differ from those of the Modeling
Assumptions. In addition, no assurance can be made as to the likelihood or timing of any redemption.
Therefore, the actual pre-tax yield of the Callable Class Securities may differ from those shown
in the 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 Callable Class Securities, would cause the discounted present value
of the assumed streams of cash flows to equal the assumed purchase price of that Class plus
accrued interest, and

2. converting the monthly rates to corporate bond equivalentrates.
These calculations do not take into account variations that may occur in the interest rates at which
investors may be able to reinvest funds received by them as distributions on their Securities and con-

sequently do not purport to reflect the return on any investment in the Callable Class Securities when
those reinvestment rates are considered.
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The information set forth in the following table was prepared on the basis of the Modeling Assump-
tions and the assumptions that (1) a redemption of the Callable Class Securities either does not occur or
occurs on the indicated Redemption Date at the Redemption Price (including any premium), (2) interest
is accrued through the day preceding such Redemption Date and (3) the purchase price of the Callable
Class Securities (expressed as a percentage of the original Class Principal Balance thereof) plus accrued
interest is as indicated in the table. The assumed purchase price is not necessarily that at which
actual sales will occur.

Sensitivityof Class ZA to Prepayments
Assumed Price 99.875%*

PSA Prepayment Assumption Rates

Redemption Date 150% 326% 500% 700%
May 2016 Weighted Average Life (years) .. 0.5 0.5 0.5 0.5
Pre-Tax Yield ............... 3.8% 3.8% 3.8% 3.8%
April 2032 Weighted Average Life (years) .. 16.1 12.2 8.7 6.2
Pre-Tax Yield ............... 4.0% 4.0% 4.0% 4.0%
No Redemption Weighted Average Life (years) .. 19.8 12.7 8.8 6.2
Pre-Tax Yield ............... 4.0% 4.0% 4.0% 4.0%

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

CERTAIN UNITED STATES FEDERAL INCOME TAX CONSEQUENCES
General

The following is a general discussion of the material United States federal income tax consequences
to beneficial owners of the purchase, ownership, and disposition of the Securities. This discussion is
based upon laws, regulations, rulings, and judicial decisions, now in effect, all of which are subject to
change. This discussion does not purport to discuss all United States federal tax consequences appli-
cable to all categories of investors, some of which may be subject to special rules. Investors should
consult their own tax advisors in determining the United States federal, state, local, foreign and any
other tax consequencesto them of the purchase, ownership,and dispositionof Securities.

In the opinion of Cleary Gottlieb Steen & Hamilton LLP, each owner of a Callable Class Security
will be treated for United States federal income tax purposes as the owner of a portion of a trust classi-
fied as a grantor trust under subpart E, part I of subchapter] of the Code. Neither the trust, nor any por-
tion of the trust to which any particular Security relates, will be treated as a business entity classifiedas a
corporation or as a partnership. An owner of the Call Class Security, as is more fully explained below,
will be treated as owning a call option on the Trust Assets.

The Callable Class Securities

Status. An owner of an interest in Callable Class Securities will be treated as (i) having purchased
an undivided interest in the Trust Assets, and (ii) as having written a call option on such undivided
interest at the time of the purchase of the Callable Class Securities. An owner of Callable Class Securities
will be treated as having written the call option to the holder of the Call Class Security in exchange for
an option premium in an amount equal to the fair market value of the call option.
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Allocations. An owner of an interest in Callable Class Securities should be considered to have
purchased its interest in those Callable Class Securities for an amount equal to the sum of the actual
purchase price paid for the Callable Class Securities plus the amount of the option premium the owner
is deemed to have received from the owner of the Call Class Security. Consequently, an owner of
Callable Class Securities will have a basis in those Callable Class Securities that will be greater than the
purchase price paid directly by the owner to acquire the Callable Class Securities.

When an owner sells an interestin Callable Class Securities, the owner will be deemed to have sold
its interest in the Trust Assets for a total price equal to the sum of the sales price received from the
purchaser for its interest in the Callable Class Securities plus the fair market value of the call option at
the time of sale. The owner would, at the same time, be deemed to have made a payment to the pur-
chaser in an amount equal to the fair market value of the option because the purchaser will have
assumed the owner’s obligation under the call option. Consequently, the amount realized by the owner
upon the sale of Callable Class Securities will be greater than the purchase price paid directly by the
purchaser.

Taxation of Call Option Premium. An owner of Callable Class Securities will not be required to
include immediately in income the option premium that such owner is deemed to have received upon
the purchase of Callable Class Securities. Instead, the owner must account for such premium when the
call rights represented by the Call Class Security are exercised, or when those rights lapse, or when
those rights are otherwise terminated with respect to the owner.

An owner of Callable Class Securities will include option premium in income as short-term capital
gain when the option lapses. The principal balance of the Trust Assets to which the Callable
Class Securities and the Call Class Security relate likely will over time be increased through accruals of
interest and reduced through principal payments. Under existing authorities, it is not entirely clear
whether the rights held by the owner of the Call Class Security would be deemed to lapse as principal
payments are distributedin respect of the Trust Assets. The Tax Administratorwill assume that the rights
represented by the Call Class Security lapse proportionatelyas principal payments are distributedon any
Distribution Date (to the extent such payments exceed the Accrual Amount for the Accrual Period pre-
ceding such Distribution Date) in respect of the Trust Assets and any remaining rights lapse on the Final
Redemption Date. Thus, the Tax Administratorwill treat an owner of Callable Class Securities as recog-
nizing option premium income over time in proportion to the principal payment on any Distribution
Date (to the extent such payments exceed the Accrual Amount for the Accrual Period preceding such
Distribution Date) made on the Trust Assets. There is no assurance that the United States Internal Rev-
enue Service (the “IRS”) would agree with this methodology. Each owner of Callable Class Securities is
urged to consultits own tax advisor on these matters.

If an owner of the Call Class Security exercises its rights to acquire the Trust Assets, an owner of
the Callable Class Securities would include in its amount realized from the sale of the Trust Assets an
amount equal to the unamortized portion of the option premium. If an owner transfers its interest in
Callable Class Securities, the transfer will be treated as a closing transaction with respect to the call
option the owner is deemed to have written. As a result, the owner will recognize a short-term capital
gain or loss equal to the difference between the unamortized amount of option premium and the
amount the owner is deemed to pay to be relieved from the obligation under the option.

Exchange of Callable Class Securities for Underlying Trust Asses. An exchange,as describedunder
“Description of the Securities— Redemption and Exchange,”by the owner of all of the outstanding
Callable Class Securities of 100% of the outstanding balance of such Callable Class Securities for the
Trust Assets after the Final Redemption Date will not be a taxable event. Such owner will be treated as
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continuing to own after the exchange the same interest in the Trust Assets that it owned immediately
prior to the exchange.

The Call Class Security

Status.  An owner of the Call Class Security will be treated as having purchased a call option on
the Trust Assets for an option premium in an amount equal to the price paid for the Call Class Security.
If an owner of the Call Class Security acquired an interest in the Callable Class Securities, the call option
likely would be treated as having been proportionatelyextinguishedfor at least as long as the owner of
the Call Class Security held an interest in the Callable Class Securities. Thus, an owner who owned both
the Call Class Security and the Callable Class Securities would be treated as owning the Trust Assets.

Taxation of Call Option Premium. Because the price paid by the owner of the Call Class Security
to purchase such Security will be treated as an option premium for the right to acquire the Trust Assets,
it will be added to the purchase price paid for the Trust Assets upon exercise of the rights granted to the
owner of the Call Class Security if those rights are exercised. The owner of the Call Class Security will
recognize a loss as the call rights lapse. For a discussion of when those call rights are deemed to lapse,
see “— The Callable Class Securities— Taxation of Call Option Premium.”If the Trust Assets to be
acquired by the owner of the Call Class Security upon exercise of the call option would be a capital
asset in the owner’s hands, then the loss recognized on lapse of the option would be a capital loss.

Applicationof the Straddle Rules

With respect to an owner of Callable Class Securities, the IRS might take the position that the
owner’s interest in the Trust Assets and the call option constitute positions in a straddle. If this position
were sustained, the straddle rules of section 1092 of the Code would apply. Under those rules, an
owner selling its interest in the Callable Class Securities would be treated as selling its interest in the
Trust Assets at a gain or loss. Such gain or loss would be short-termbecause the owner’s holding period
would be tolled. Additionally, the straddle rules might require an owner to capitalize, rather than
deduct, interest and carrying charges allocable to the owner’s interest in Callable Class Securities. Fur-
ther, if the IRS were to take the position that an owner’s interest in the Trust Assets and the call option
constituteda conversion transactionas well as a straddle, then a portion of the gain with respect to the
Trust Assets or the call option might be characterized as ordinary income. Each owner of Callable
Class Securities is urged to consultits own tax advisor regarding these matters.

STATE, LOCAL AND FOREIGN TAX CONSIDERATIONS

In addition to the United States federal income tax consequences described in “Certain United
States Federal Income Tax Consequences,” potential investors should consider the state, local and for-
eign income tax consequences of the acquisition, ownership, and disposition of the Securities. State,
local and foreign income tax law may differ substantially from United States federal law, and this dis-
cussion does not purport to describe any aspect of the income tax laws of any state, locality or foreign
country. Therefore, potential investors should consult their own tax advisors with respect to the various
state, local and foreign tax consequencesof an investmentin the Securities.

ERISA MATTERS

Ginnie Mae guarantees distributions of principal and interest with respect to the Callable
Class Securities. The Ginnie Mae Guaranty is supported by the full faith and credit of the United States
of America. Ginnie Mae does not guarantee the payment of any premium included in any Redemption
Price. The Callable Class Securities will qualify as “guaranteed governmental mortgage pool certificates”
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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.

The redemption right in respect of the Call Class Security and the exercise thereof might be treated
under ERISA as principal transactionsbetween the beneficial owners of the Callable Class Securities and
such beneficial owner of the Call Class Security. Thus, in theory, the acquisition or exercise of the
redemption right as described herein by the Holder of the Call Class Security could be characterized
under certain circumstancesas an ERISA prohibited transaction between a Plan and a “party in interest”
(assuming that such Plan holds the Callable or Call Class Securities and such “party in interest” or dis-
qualified organization holds the Call or Callable Class Securities), unless an ERISA prohibited transaction
exemption, such as PTE 84-14 (for Transactionsby Independent Qualified Professional Asset Managers),
is applicable. The Call Class Security may be deemed to be an option to acquire a guaranteed gov-
ernmental mortgage pool certificate rather than such a certificate. ERISA plan fiduciaries should consult
with their counsel concerningthese isstes.

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

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

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 restrictionson investmentin the Securities. No
representationis made about the proper characterizationof any Security for legal investment
or other purposes, or about the permissibility of the purchase by particular investors of any
Securitiesunder applicablelegal investmentrestrictions

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

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 Callable
Class Securities and the Call Class Security to the public from time to time for sale in negotiated trans-
actions at varying prices to be determined at the time of sale, plus accrued interest, if any. The Sponsor
may effect these transactionsby sales to or through certain securities dealers. These dealers may receive
compensationin the form of discounts, concessions or commissions from the Sponsor and/or commis-
sions from any purchasers for which they act as agents. Some of the Securities may be sold through
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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 1IN 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 characteristicsas described in this Offering
Circular, except that the original Class Principal Balance of the Callable Class Securities will increase by
the same proportion. The Trust Agreement, the Final Data Statementand the Supplemental Statement, if
any, will reflect any increase in the size of the transaction.

LEGALMATTERS

Certain legal matters will be passed upon for Ginnie Mae by Sidley Austin LLP, for the Trust by
Cleary Gottlieb Steen & Hamilton LLP, and for the Trustee by Nixon Peabody LLP.
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Exhibit B

Cover Pages, Term Sheets, Schedule I, if applicable, and Exhibit A, if applicable, from
Underlying Certificate Disclosure Documents



Offering Circular Supplement
(To Base Offering Circular dated January 1, 2014)

M Ginnie Mae

Our Guaranty Matters

$802,679,397

Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities

and MX Securities

Ginnie Mae REMIC Trust 2015-036

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 Certifi-
cates.

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-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 March 30, 2015.

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.

Wells Fargo Securities

The date of this Offering Circular Supplement is March 23, 2015.

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
MB .. $80,000,000 3.5% SEQ FIX 38379JZU8 February 2041
12,696,878 35 SEQ FIX/Z 38379JZV6 March 2045
6,096,000 35 SEQ/AD FIX 38379JZW4 June 2026
6,600,000 35 SEQ/AD FIX 38379JZX2 January 2035
50,000,000 4.0 SEQ FIX 38379JZY0 May 2043
1,884,000 4.0 SEQ/AD FIX 383791277 May 2026
3,367,000 4.0 SEQ FIX/Z 38379JA27 March 2045
Vi) .. 1,484,000 4.0 SEQ/AD FIX 38379JA35 August 2032
Security Group 3
MA . 28,809,201 2. PT FIX 38379JA43 March 2045
MI ... 18,333,127 5.5 NTL (PT) FIX/IO 38379JA50 March 2045
Security Group 4
MH 66,165,145 3.0 SEQ FIX 38379JA68 | September2040
22,000,000 3.0 SEQ FIX 38379JA76 March 2045
7,928,000 3.0 SUP FIX 38379JA84 February 2045
380,000 3.0 SUP FIX 38379JA92 March 2045
2,252,000 3.0 PACII FIX 38379JB26 March 2045
33,448,000 3.0 PACI FIX 38379)B34 March 2043
5,992,000 3.0 PACI FIX 383791B42 March 2045
51,227,000 2.0 SEQ FIX 38379JB59 June 2041
21,954,428 35 NTL (SEQ) | FIX/IO 38379JB67 June 2041
12,806,640 35 SEQ FIX 38379JB75 March 2045
40,275,000 35 PAC FIX 38379JB83 August 2041
PQ(1) .. 3,025,000 35 SCH/AD FIX 38379JB91 March 2045
PW .. 11,475,000 35 PAC FIX 38379JC25 March 2045
PZ(1) . 5,089,158 35 SUP FIX/Z 38379JC33 March 2045
13,808,000 3.0 SUP/AD FIX 38379JC41 March 2045
87,310,000 3.0 PACI FIX 38379JC58 June 2043
6,186,000 3.0 PACII FIX 38379JC66 March 2045
48,428,571 (5) PT FLT 38379JC74 March 2045
48,428,571 (5) NTL (PT) INV/IO 38379JC82 March 2045
4,470,000 3.0 PACI/AD FIX 38379JC90 May 2028
7,429 3.0 SUP FIX/Z 38379JD24 March 2045
9,290,000 3.0 PACI FIX/Z 38379ID32 March 2045
Security Group 9
A(D ... 80,447,000 3.0 SEQ FIX 38379ID40 January 2040
14,322,750 3.0 SEQ FIX/Z 38379ID57 March 2045
5,796,000 3.0 SEQ/AD FIX 38379ID65 August 2026
7,626,000 3.0 SEQ/AD FIX 38379ID73 April 2037
Security Group 10
C(l) .. 54,352,000 35 SEQ FIX 38379JD81 July 2040
cv() . 4,455,000 35 SEQ/AD FIX 38379ID99 June 2026
CZ(1) .. 9,260,625 35 SEQ FIX/Z 38379JE23 March 2045
vC() .. 3,920,000 3.5 SEQ/AD FIX 38379JE31 September2033
Residual
RR oo, 0 0.0 NPR NPR 38379JE49 March 2045

(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 princi-

pal 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 Sup-
plement, particularly “Risk Factors,” and each of the other documents listed under “Available
Information.”
Sponsor: Wells Fargo Securities, LLC
Co-Sponsor: Bonwick Capital Partners, LLC
Trustee: Wells Fargo Bank, N.A.
Tax Administrator: The Trustee
Closing Date: March 30, 2015

Distribution Dates: For the Group 6, 7, 9 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 April 2015. For the
Group 1, 2, 3, 4, 5 and 8 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 2015.

Trust Assets:
Original Term

Trust Asset To Maturity
& M Certificate Rate (in years)

1 Ginnie Mae II 3.5% 30

2 Ginnie Mae 1II 4.0% 30

3 Ginnie Mae II 5.5% 30

4 Ginnie Mae 1II 3.0% 30

5 Ginnie Mae II 3.0% 30

6 Ginnie Mae 1 3.5% 30

7 Ginnie Mae I 3.5% 30

8 Ginnie Mae 11 4.0% 30

9 Ginnie Mae I 3.0% 30

10 Ginnie Mae | 3.5% 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.
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Assumed Characteristics of the Mortgage Loans Underlying the Trust Assets®:

Weighted Average
Remaining Term Weighted Average
to Maturity Loan Age Weighted Average

Principal Balance (in months) (in months) Mortgage Rate®
Group 1 Trust Assets
$105,392,878 354 3 3.879%
Group 2 Trust Assets
$56,735,000 354 3 4.340%
Group 3 Trust Assets
$28,809,201 243 107 5.975%
Group 4 Trust Assets
$88,105,145® 357 1 3.450%
Group 5 Trust Assets
$50,000,000% 356 1 3.475%
Group 6 Trust Assets
$64,033,640 331 19 4.000%
Group 7 Trust Assets
$59,864,158 357 2 4.000%
Group 8 Trust Assets
$169,500,000 353 5 4.337%
Group 9 Trust Assets
$108,191,750 327 29 3.500%
Group 10 Trust Assets
$71,987,625 320 34 4.000%

@ As of March 1, 2015.

@ The Mortgage Loans underlying the Group 1, 2, 3, 4, 5 and 8 Trust Assets may
bear interest at rates ranging from 0.25% to 1.50% per annum above the related
Certificate Rate.

®  More than 10% of the Mortgage Loans underlying the Group 1, 4 and 5 Trust
Assets may be 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 1, 2, 3, 4, 5 and 8 Trust
Assets, Mortgage Rates of many of the Mortgage Loans underlying the related 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
“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 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.

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 (indays) Interest Rate
HF ... . LIBOR + 0.30%  0.475% 0.3% 6.5% 0 0.0%
HS ... . . 6.20% — LIBOR 6.025% 0.0% 6.2% 0 6.2%

(1) LIBOR will be established on the basis of the ICE 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 MZ Accrual Amount will be allocated as fol-
lows:

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

e The Group 1 Principal Distribution Amount, sequentially, to MB, VA, VB and MZ, in that order,
until retired

SECURITY GROUP 2
The Group 2 Principal Distribution Amount and the JZ Accrual Amount will be allocated as follows:
e The JZ Accrual Amount, sequentially, to JV, V] and JZ, in that order, until retired

e The Group 2 Principal Distribution Amount, sequentially, to JA, JV, VJ and JZ, in that order, until
retired

SECURITY GROUP 3

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

SECURITY GROUP 4

The Group 4 Principal Distribution Amount will be allocated, sequentially, to MH and MJ, in that
order, until retired
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SECURITY GROUP 5
The Group 5 Principal Distribution Amount will be allocated in the following order of priority:

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

2. To DE, until reduced to its Scheduled Principal Balance for that Distribution Date
3. Sequentially, to DA and DB, in that order, until retired
4. To DE, without regard to its Scheduled Principal Balance, until retired

5. Sequentially, to DG and DY, in that order, without regard to their Aggregate Scheduled Principal
Balance, until retired

SECURITY GROUP 6

The Group 6 Principal Distribution Amount will be allocated, sequentially, to GA and GU, in that
order, until retired

SECURITY GROUP 7

The Group 7 Principal Distribution Amount and the PZ Accrual Amount will be allocated as fol-
lows:

e The PZ Accrual Amount in the following order of priority:
1. To PQ, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To PZ, until retired

e The Group 7 Principal Distribution Amount in the following order of priority:

1. Sequentially, to PA and PW, in that order, until reduced to their Aggregate Scheduled Princi-
pal Balance for that Distribution Date

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

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

SECURITY GROUP 8

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

e The HZ Accrual Amount, sequentially, to HA and HZ, in that order, until retired
e The ZH Accrual Amount, sequentially, to HV and ZH, in that order, until retired
e The Group 8 Principal Distribution Amount, concurrently, as follows:

1. 28.5714283186% to HF, until retired

2. 71.4285716814% in the following order of priority:
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a. Sequentially, to HC, HV and ZH, in that order, until reduced to their Aggregate Sched-
uled Principal Balance for that Distribution Date

b. To HD, until reduced to its Scheduled Principal Balance for that Distribution Date
¢. Sequentially, to HA and HZ, in that order, until retired
d. To HD, without regard to its Scheduled Principal Balance, until retired

e. Sequentially, to HC, HV and ZH, in that order, without regard to their Aggregate Sched-
uled Principal Balance, until retired

SECURITY GROUP 9

The Group 9 Principal Distribution Amount and the AZ Accrual Amount will be allocated as fol-
lows:

e The AZ Accrual Amount, sequentially, to VM, VN and AZ, in that order, until retired

e The Group 9 Principal Distribution Amount, sequentially, to A, VM, VN and AZ, in that order,
until retired

SECURITY GROUP 10

The Group 10 Principal Distribution Amount and the CZ Accrual Amount will be allocated as fol-
lows:

e The CZ Accrual Amount, sequentially, to CV, VC and CZ, in that order, until retired

e The Group 10 Principal Distribution Amount, sequentially, to C, CV, VC and CZ, 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 calcu-
lated using among other things the following Structuring Ranges:

Structuring Ranges
PAC Classes
PA and PW (in the aggregate) .. ...t 150% PSA through 230% PSA
PAC I Classes
DG and DY (in the aggregate) . ............. . ..., 125% PSA through 250% PSA
HC, HV and ZH (in the aggregate) ............. ..., 150% PSA through 250% PSA
PAC I Classes
DE . 150% PSA through 250% PSA
HD 178% PSA through 250% PSA
Scheduled Class
PO 175% 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 Bal-
ance 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
Al $33,519,583 41.6666666667% of A (SEQ Class)
CL oo 27,176,000 50% of C (SEQ Class)
DI ..o 11,149,333 33.3333333333% of DG (PAC I Class)
Gl .o 21,954,428 42.8571428571% of GA (SEQ Class)
151 (I 21,827,500 25% of HC (PAC I Class)
HS .. 48,428,571 100% of HF (PT Class)
M. 18,333,127 63.6363636364% of MA (PT Class)
PL 23,014,285 57.1428571429% of PA (PAC Class)

Tax Status: Double REMIC Series. See “Certain United States 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 January 1, 2014)

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 Certifi-
cates.

M Ginnie Mae

$358,849,895
Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2015-077

Our Guaranty Matters

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 .. $50,000,000 3.50% SEQ/AD FIX 38379PKK2 | September 2041
CZ .. 4,732,000 3.50 SEQ FIX/Z 38379PKLO May 2045
Security Group 2
DY(1) 557,000 3.50 PAC/AD FIX 38379PKM8 May 2045
DZ . 22,249,000 3.50 SUP FIX/Z 38379PKN6 May 2045
EA(1) 98,127,000 3.50 PAC/AD FIX 38379PKP1 October2044

4,067,000 3.50 PAC/AD FIX 38379PKQ9 May 2045
Security Group 3
BA .. 25,000,000 4.00 SEQ/AD FIX 38379PKR7 February 2044
BZ .. 702,350 4.00 SEQ FIX/Z 38379PKS5 May 2045
Security Group 4
HA(1) ... 74,653,000 3.00 PAC/AD FIX 38379PKT3 | September2044
HT(1) 2,053,000 3.00 PAC/AD FIX 38379PKUO January 2045
HZ(1) 21,752,000 3.50 TAC/AD FIX/Z 38379PKV8 May 2045
10(1) 18,750,000 4.00 NTL(PT) FIX/10 38379PKW6 May 2045
JA(1) 45,000,000 3.00 PAC/AD FIX 38379PKX4 August2044
JT(1) . 3,099,000 3.00 PAC/AD FIX 38379PKY2 May 2045
NY(1) 2,226,000 3.00 PAC/AD FIX 38379PKZ9 May 2045
PI(1) . 15,878,875 4.00 [NTL(PAC/AD)| FIX/IO 38379PLA3 May 2045
ZT(1) 1,217,000 3.50 SUP FIX/Z 38379PLBI May 2045
Security Group 5
PT i 3,415,545 ) PT WAC/DLY | 38379PLC9 June 2039
Residual
RR ..o 0 0.00 NPR NPR 38379PLD7 May 2045

(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 princi-

pal 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.

ting in them.

the Securities Exchange Act of 1934.

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

The securities may not be suitable investments for you. You should consider carefully the risks of inves-
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 May 29, 2015.

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

BofA Merrill Lynch

Duncan-Williams, Inc.

The date of this Offering Circular Supplement is May 22, 2015.



TERMS SHEET

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

Sponsor: Merrill Lynch, Pierce, Fenner & Smith Incorporated
Co-Sponsor: Duncan-Williams, Inc.

Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee

Closing Date: May 29, 2015

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 2015.

Trust Assets:
Trust Asset Original Term
Group or To Maturity
Subgroup® Trust Asset Type Certificate Rate (in years)
1 Ginnie Mae II 3.50000% 30
2 Ginnie Mae 1II 3.50000% 30
3 Ginnie Mae II 4.00000% 30
4 Ginnie Mae 1II 4.00000% 30
S5A Ginnie Mae 1 8.54770%2 30
5B Ginnie Mae I 7.14848%3 30
5C Ginnie Mae II 6.57959%% 30

M The Group 5 Trust Assets consist of subgroups, Subgroup 5A, Subgroup 5B and
Subgroup 5C (each, a “Subgroup”).

@ The Ginnie Mae I MBS Certificates that constitute the Subgroup 5A Trust Assets
have Certificate Rates ranging from 8.50% to 9.00%. The Weighted Average Cer-
tificate Rate shown for the Subgroup 5A Trust Assets represents the average of
the Certificate Rates of those Trust Assets, weighted on the basis of the
respective principal balances of such Trust MBS as of the Closing Date.

® The Ginnie Mae I MBS Certificates that constitute the Subgroup 5B Trust Assets
have Certificate Rates ranging from 6.00% to 11.50%. The Weighted Average
Certificate Rate shown for the Subgroup 5B Trust Assets represents the average
of the Certificate Rates of those Trust Assets, weighted on the basis of the
respective principal balances of such Trust MBS as of the Closing Date.

@ The Ginnie Mae II MBS Certificates that constitute the Subgroup 5C Trust Assets
have Certificate Rates ranging from 6.00% to 11.00%. The Weighted Average
Certificate Rate shown for the Subgroup 5C Trust Assets represents the average
of the Certificate Rates of those Trust Assets, weighted on the basis of the
respective principal balances of such Trust MBS as of the Closing Date.

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
Principal Remaining Term Loan Age Weighted Average
Balance to Maturity (in months) (in months) Mortgage Rate®®
Group 1 Trust Assets
$54,732,000% 357 2 3.87000%
Group 2 Trust Assets
$125,000,000% 358 1 3.89300%
Group 3 Trust Assets
$25,702,350 323 31 4.34600%
Group 4 Trust Assets
$150,000,000 351 6 4.35200%
Subgroup 5A Trust Assets
$2,420,020 79 270 9.04770%
Subgroup 5B Trust Assets
$567,771 162 187 7.64848%
Subgroup 5C Trust Assets
$427,754 179 169 7.22885%

@ As of May 1, 2015.

@ The Mortgage Loans underlying the Group 1, 2, 3 and 4 and Subgroup 5C Trust
Assets may bear interest at rates ranging from 0.25% to 1.50% per annum above
the related Certificate Rate.

® More than 10% of the Mortgage Loans underlying the Group 1 and 2 Trust
Assets may be 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 1, 2, 3 and 4 and Sub-
group 5C 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
“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 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.




Class PT is a Weighted Average Coupon Class. Class PT will accrue interest during each Accrual Period
at a per annum Interest Rate based on the Weighted Average Certificate Rate of the Group 5 Trust Assets
for that Accrual Period. The approximate initial Interest Rate for Class PT, which will be in effect for the
first Accrual Period, is 8.06862%.

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 and the CZ Accrual Amount will be allocated, sequen-
tially, to CA and CZ, in that order, until retired

SECURITY GROUP 2

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

1. Sequentially, to EA, EY and DY, in that order, until reduced to their Aggregate Scheduled Princi-
pal Balance for that Distribution Date

2. To DZ, until retired

3. Sequentially, to EA, EY and DY, in that order, without regard to their Aggregate Scheduled Prin-
cipal Balance, until retired

SECURITY GROUP 3

The Group 3 Principal Distribution Amount and the BZ Accrual Amount will be allocated, sequen-
tially, to BA and BZ, in that order, until retired

SECURITY GROUP 4

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

1. To the PAC Classes, until reduced to their Aggregate Scheduled Principal Balance for that Dis-
tribution Date, concurrently, as follows:

i. 37.8039859562% sequentially, to JA and JT, in that order, until retired

ii. 62.1360140438% sequentially, to HA, HT and NY, in that order, until retired
2. To HZ, until reduced to its Scheduled Principal Balance
3. To ZT, until retired
4. To HZ, without regard to its Scheduled Principal Balance, until retired

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

SECURITY GROUP 5

The Group 5 Principal Distribution Amount to PT, 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 calcu-
lated using among other things the following Structuring Ranges or Rate:

Structuring Ranges or Rate
PAC Classes
EA, EY and DY (in the aggregate) .................. 151% PSA through 300% PSA
HA, HT, JA, JT and NY (in the aggregate) ............ 153% PSA through 275% PSA
TAC Class
HZ* 206% PSA

* No initial 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.”

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 Group
indicated:

Original Class

Class Notional Balance Represents Approximately
DI.... $43,797,428  42.8571428571% of EA and EY (in the aggregate) (PAC/AD Classes)
Bl .... 42,054,428 42.8571428571% of EA (PAC/AD Class)
HI.... 18,750,000 12.5% of the Group 4 Trust Assets
15,878,875  12.5% of HA, HT, JA, JT and NY (in the aggregate) (PAC/AD Classes)
34,628,875
IE .... 45,039,750 37.5% of HA, HT and JA (in the aggregate) (PAC/AD Classes)
H.... 27,994,875 37.5% of HA (PAC/AD Class)
I0.... 18,750,000 12.5% of Group 4 Trust Assets
g ..., 16,875,000 37.5% of JA (PAC/AD Class)
KI.... 44,809,875 37.5% of HA and JA (in the aggregate) (PAC/AD Classes)
NI.... 28,764,750 37.5% of HA and HT (in the aggregate) (PAC/AD Classes)
PI .... 15,878,875  12.5% of HA, HT, JA, JT and NY (in the aggregate) (PAC/AD Classes)

Tax Status: Double REMIC Series. See “Certain United States 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 January 1, 2014)

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

M GinnieMae

Our Guaranty Matters

$401,776,979

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2015-087

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
10 ... $51,011,003 4.00% | NTL(SC/PT) FIX/1O 38379P2H9 March 2029
Security Group 2
GA(1) 50,000,000 3.50 SEQ FIX 38379P2J5 April 2042
VG(1) .. 2,957,000 3.50 SEQ/AD FIX 38379P2K2 | September2026
VH(1) .. 2,612,000 3.50 SEQ/AD FIX 38379P2L0 December2033
ZG(1) 6,160,000 3.50 SEQ FIX/Z 38379P2M8 June 2045
Security Group 3
BV .. 2,374,238 4.00 AD/SEQ FIX 38379P2N6 January 2030
50,000,000 4.00 SEQ FIX 38379P2P1 January 2044
3,011,379 4.00 SEQ FIX/Z 38379P2Q9 June 2045
50,000,000 4.00 SEQ FIX 38379P2R7 September 2044
1,275,819 4.00 AD/SEQ FIX 38379P2S5 January 2030
1,618,194 4.00 SEQ FIX/Z 38379P2T3 June 2045
28,515,625 3.50 SEQ FIX 38379P2U0 June 2045
73,000,000 2.00 SE FIX 38379P2V8 | December2038
31,285,714 3.50 NTL(SEQ) FIX/10 38379P2W6 | December2038
12,546,875 3.50 SEQ FIX 38379P2X4 March 2041
11,908,000 3.00 SUP/AD FIX 38379P2Y2 June 2045
11,189,932 3.00 PACI FIX 38379P27Z9 June 2045
3,524,000 3.00 PACII FIX 38379P3A3 June 2045
14,285,714 5) PT FLT 38379P3B1 June 2045
59,084,485 3.00 PACI FIX 38379P3C9 May 2043
14,285,714 5) NTL(PT) INV/IO 38379P3D7 June 2045
7,869 3.00 SUP FIX/Z 38379P3ES June 2045
15,072,388 3.50 SC/PAC FIX 38379P3F2 May 2044
2,633,461 3.50 SC/SUP FIX 38379P3G0 May 2044
0 0.00 NPR NPR 38379P3H8 June 2045

(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 princi-

pal 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 notional balance of the related Trust Asset Group.

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

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

ting in them.

the 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 inves-

The Sponsor and the Co-Sponsor will offer the securities from time to time in negotiated transactions at varying
prices. We expect the closing date to be June 30, 2015.

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

BofA Merrill Lynch

Duncan-Williams, Inc.

The date of this Offering Circular Supplement is June 23, 2015.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read this Sup-
plement, particularly “Risk Factors,” and each of the other documents listed under “Available
Information.”
Sponsor: Merrill Lynch, Pierce, Fenner & Smith Incorporated
Co-Sponsor: Duncan-Williams, Inc.
Trustee: Wells Fargo Bank, N.A.
Tax Administrator: The Trustee
Closing Date: June 30, 2015

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 July 2015.

Trust Assets:
Original Term
Trust Asset To Maturity
_Grouwp Trust Asset Type Certificate Rate _(nyears)
1 Underlying Certificates o o
2 Ginnie Mae II 3.500% 30
3 Ginnie Mae II 4.000% 30
4 Ginnie Mae 1II 4.000% 30
5 Ginnie Mae II 3.500% 30
6 Ginnie Mae 11 3.500% 30
7 Underlying Certificate M M

@ 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 2, 3, 4, 5 and 6 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
$61,729,000 321 26 3.790%
Group 3 Trust Assets
$55,385,017 351 6 4.347%
Group 4 Trust Assets
$52,894,013 322 32 4.3406%
Group 5 Trust Assets
$114,062,500 357 2 3.916%
Group 6 Trust Assets
$100,000,000 355 3 3.929%

M As of June 1, 2015.

@ The Mortgage Loans underlying the Group 2, 3, 4, 5 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 Mortgage Rates of many of the Mortgage Loans
underlying the Group 2, 3, 4, 5 and 6 Trust Assets will differ from the weighted averages shown above,
perhaps significantly. See “The Trust Assets— The Mortgage Loans” in this Supplement.

Characteristics of the Mortgage Loans Underlying the Group 1 and 7 Trust Assets: See Exhibit
A to this Supplement for certain information regarding the characteristics of the Mortgage Loans
included in the related Underlying Trusts.

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

B-16




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 + 0.30% 0.484%  0.30% 6.50% 0 0.00%
BS ... 6.20% — LIBOR 6.016%  0.00% 6.20% 0 6.20%

(1) LIBOR will be established on the basis of the ICE 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 2

The Group 2 Principal Distribution Amount and the ZG Accrual Amount will be allocated as fol-
lows:

e The ZG Accrual Amount, sequentially, to VG, VH and ZG, in that order, until retired

e The Group 2 Principal Distribution Amount, sequentially, to GA, VG, VH and ZG, in that order,
until retired

SECURITY GROUP 3

The Group 3 Principal Distribution Amount and the ZB Accrual Amount will be allocated as fol-
lows:

e The ZB Accrual Amount, sequentially, to BV and ZB, in that order, until retired

e The Group 3 Principal Distribution Amount, sequentially, to BW, BV and ZB, in that order, until
retired

SECURITY GROUP 4

The Group 4 Principal Distribution Amount and the AZ Accrual Amount will be allocated as fol-
lows:

e The AZ Accrual Amount, sequentially, to AV and AZ, in that order, until retired

e The Group 4 Principal Distribution Amount, sequentially, to AB, AV and AZ, in that order, until
retired

SECURITY GROUP 5

The Group 5 Principal Distribution Amount will be allocated, sequentially, to AG, AL and AC, in
that order, until retired
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SECURITY GROUP 6

The Group 6 Principal Distribution Amount and the BZ Accrual Amount will be allocated as fol-
lows:

e The BZ Accrual Amount, sequentially, to BA and BZ, in that order, until retired
e The Group 6 Principal Distribution Amount, concurrently, as follows:

1. 14.285714% to BF, until retired

2. 85.714286% in the following order of priority:

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

b. To BD, until reduced to its Scheduled Principal Balance for that Distribution Date
¢. Sequentially, to BA and BZ, in that order, until retired
d. To BD, without regard to its Scheduled Principal Balance, until retired

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

SECURITY GROUP 7
The Group 7 Principal Distribution Amount will be allocated in the following order of priority:
1. To TA, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To TC, until retired
3. To TA, without regard to its 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 calcu-
lated using, among other things, the following Structuring Ranges:

Structuring Ranges
PAC Class
LA 150% PSA through 235% PSA
PACI Classes
BC and BP (in the aggregate) .. ............. ... .t 125% PSA through 225% PSA
PAC II Class
B 145% 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
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 notional balance of the related Trust Asset Group
indicated:

Original Class
Class Notional Balance Represents Approximately
Al oo $31,285,714 42.8571428571% of AG (SEQ Class)
Bl oo 25,321,922 42.8571428571% of BP (PAC I Class)
BS 14,285,714 100% of BF (PT Class)
Gl oo 21,428,571 42.8571428571% of GA (SEQ Class)
IO . . 51,011,003 100% of the Group 1 Trust Assets
TL oo 8,612,793  57.1428571429% of TA (SC/PAC Class)

Tax Status: Double REMIC Series. See “Certain United States 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 January 1, 2014)

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 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-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 clos-
ing date to be July 30, 2015.

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 secu-
rities”  under  the  Securities
Exchange Act of 1934.

BofA Merrill Lynch

The date of this Offering Circular Supplement is July 23, 2015.

$1,077,912,982
Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2015-096

M GinnieMae

Our Guaranty Matters

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
BA . $110,000,000 3.50% SEQ/AD FIX 38379MAA2 | December2041
BZ ... 10,208,000 3.50 SEQ FIX/Z 38379MABO July 2045
Security Group 2
CA(l) .. 22,274,000 3.00 SC/PAC FIX 38379MACS April 2045
3,255,000 5) SC/TAC/AD FLT 38379MAD6 April 2045
2,170,000 5) SC/TAC/AD INV 38379MAE4 April 2045
695,000 3.00 SC/PAC FIX 38379MAF1 April 2045
14,238,257 6.00 NTL(SC/PT) | FIX/IO | 38379MAG9 April 2045
3.00 SC/SUP FIX/Z 38379MAH7 April 2045
Security Group 3
A(L) .. 125,835,000 3.00 SC/PAC FIX 38379MAIJ3 January 2040
- 18,473,400 5) SC/TAC/AD FLT 38379MAKO January 2040
12,315,600 5) SC/TAC/AD INV 38379MALS January 2040
4,675,000 3.00 SC/PAC FIX 38379MAMO6 January 2040
469,000 3.00 SC/SUP FIX/Z 38379MAN4 January 2040
74,495,400 (5) SUP FLT 38379MAP9 July 2045
337,000,000 3.50 PAC FIX 38379MAQ7 July 2045
31,926,600 ) SUP INV 38379MARS July 2045
Security Group 5
MA .. 25,000,000 4.00 SEQ FIX 38379MAS3 August 2044
MV(1) 729,339 4.00 AD/SEQ FIX 38379MATI February 2030
MZ(1) 925,062 4.00 SEQ FIX/Z 38379MAU8 July 2045
Security Group 6
ZN(1) 5,352,045 4.00 SC/PT FIX/Z 38379MAV6 June 2045
3,634,625 4.00 SC/PT FIX 38379MAW4 January 2030
100,000,000 2.00 SEQ FIX 38379MAX2 January 2039
42,857,142 3.50 NTL(SEQ) FIX/IO | 38379MAY0 January 2039
17,187,500 3.50 SE FIX 38379MMG6 April 2041
9,227,197 3.50 AD/SEQ FIX 38379MAZ7 October2026
19,202,266 3.50 SEQ FIX/Z 38379MBA1 July 2045
10,633,037 3.50 SEQ/AD FIX 38379MBB9 | November2035
28,846,165 3.50 SEQ FIX 38379MBC7 July 2045
25,000,000 2.00 SEQ FIX 38379MBD5 March 2039
57,692,330 4.00 SEQ FIX 38379MBE3 April 2041
3,571,428 3.50 NTL(SEQ) FIX/IO 38379MBF0 March 2039
3,846,165 2.50 SEQ FIX 38379MBG8 April 2041
Security Group 10
NP ... 12,883,640 3.00 SC/PAC FIX 38379MBH6 January 2045
NW .. 3,879,097 3.00 SC/SUP FIX 38379MBJ2 January 2045
Residual
RR ..o 0 0.00 NPR NPR 38379MBK9 July 2045

(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 princi-

pal 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 Class IC) will be reduced is indicated in parentheses. The Class
Notional Balance of Class IC 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.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read this Sup-
plement, particularly “Risk Factors,” and each of the other documents listed under “Available
Information.”
Sponsor: Merrill Lynch, Pierce, Fenner & Smith Incorporated
Co-Sponsor: Duncan-Williams, Inc.
Trustee: Wells Fargo Bank, N.A.
Tax Administrator: The Trustee
Closing Date: July 30, 2015

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 August 2015. For the Group 1, 4,
5,6, 7,8, 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 August 2015.

Trust Assets:
Original Term

Trust Asset To Maturity
ﬂ M Certificate Rate (in years)

1 Ginnie Mae II 3.500% 30

2 Underlying Certificate® @ ®

3 Underlying Certificate ) o

4 Ginnie Mae II 3.500% 30

5 Ginnie Mae II 4.000% 30

6 Underlying Certificates ® )

7 Underlying Certificates O M

8 Ginnie Mae 11 3.500% 30

9 Ginnie Mae 1T 3.500% 30

10 Underlying Certificate @ o

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

@ Less than 2% of the Mortgage Loans underlying the Group 2 Trust Assets are
Buydown Mortgage Loans.

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. Except in the case
of certain MX Classes in Groups 2, 3, 5, 6 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, 4, 5, 8 and 9 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
$120,208,000® 357 2 3.890%
Group 4 Trust Assets
$443,422,0003) 357 3 3.880%
Group 5 Trust Assets
$26,054,401 321 33 4.346%
Group 8 Trust Assets
$156,250,000 358 2 3.870%
Group 9 Trust Assets
$115,384,660 357 3 3.870%

M As of July 1, 2015.

@ The Mortgage Loans underlying the Group 1, 4, 5, 8 and 9 Trust Assets may bear
interest at rates ranging from 0.25% to 1.50% per annum above the related
Certificate Rate.

® More than 10% of the Mortgage Loans underlying the Group 1 and 4 Trust Assets
may be higher balance Mortgage Loans. See “Risk Factors” in this Supplement.

The actual remaining terms to maturity, loan ages and Mortgage Rates of many of the Mortgage Loans
underlying the Group 1, 4, 5, 8 and 9 Trust Assets will differ from the weighted averages shown above,
perhaps significantly. See “The Trust Assets — The Morigage Loans” in this Supplement.

Characteristics of the Mortgage Loans Underlying the Group 2, 3, 6, 7, and 10 Trust Assets: See
Exhibit A to this Supplement for certain information regarding the characteristics of the Mortgage Loans
included in the related Underlying Trusts.

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

Class Interest Rate Formula(1) Rate(2) Rate Maximum Rate (in days) Interest Rate
CF..... LIBOR + 0.90% 1.088150% 0.90% 5.00000000% O 0.00%
CS..... 6.15% — (LIBOR x 1.5) 5.867775% 0.00% 6.15000000% O 4.10%
DF LIBOR + 0.90% 1.088150% 0.90% 5.00000000% O 0.00%
DS . 6.15% — (LIBOR x 1.5) 5.867775% 0.00% 6.15000000% 0 4.10%
FD . LIBOR + 0.90% 1.088150% 0.90% 5.00000000% O 0.00%
FG . LIBOR + 1.00% 1.187300% 1.00% 5.00000000% O 0.00%
SD .... 6.15% — (LIBOR x 1.5) 5.867775% 0.00% 6.15000000% 0 4.10%
SG ....9.33333333% — (LIBOR x 2.33333333) 8.896299% 0.00% 9.33333333% 0 4.00%

(1) LIBOR will be established on the basis of the ICE LIBOR method, as described under “Description

(2

of the Securities — Interest Distributions — Floating Rate and Inverse Floating Rate Classes” in this
Supplement.

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 BZ Accrual Amount will be allocated, sequen-

tially, to BA and BZ, in that order, until retired

SECURITY GROUP 2
The Group 2 Principal Distribution Amount and the ZC Accrual Amount will be allocated as fol-

lows:

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

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

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

1. Sequentially, to CA and CT, in that order, until reduced to their Aggregate Scheduled Princi-
pal Balance for that Distribution Date

2. Concurrently, to CF and CS, pro rata, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

3. To ZC, until retired

4. Concurrently, to CF and CS, pro rata, without regard to their Aggregate Scheduled Principal
Balance, until retired

5. Sequentially, to CA and CT, in that order, without regard to their Aggregate Scheduled Prin-
cipal Balance, until retired
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SECURITY GROUP 3

The Group 3 Principal Distribution Amount and the ZD Accrual Amount will be allocated as fol-
lows:

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

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

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

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

2. Concurrently, to DF and DS, pro rata, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

3. To ZD, until retired

4. Concurrently, to DF and DS, pro rata, without regard to their Aggregate Scheduled Principal
Balance, until retired

5. Sequentially, to DA and DT, without regard to their Aggregate Scheduled Principal Balance,
until retired

SECURITY GROUP 4
The Group 4 Principal Distribution Amount will be allocated in the following order of priority:
1. To GA, until reduced to its Scheduled Principal Balance for that Distribution Date
2. Concurrently, to FG and SG, pro rata, until retired

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

SECURITY GROUP 5

The Group 5 Principal Distribution Amount and the MZ Accrual Amount will be allocated as fol-
lows:

e The MZ Accrual Amount, sequentially, to MV and MZ, in the order, until retired

e The Group 5 Principal Distribution Amount, sequentially, to MA, MV and MZ, in that order, until
retired

SECURITY GROUP 6

The Group 6 Principal Distribution Amount to ZN, until retired

SECURITY GROUP 7

The Group 7 Principal Distribution Amount to V, until retired
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SECURITY GROUP 8

The Group 8 Principal Distribution Amount and the NZ Accrual Amount will be allocated as fol-
lows:

e The NZ Accrual Amount, sequentially, to NV, VN and NZ, in that order, until retired

e The Group 8 Principal Distribution Amount, sequentially, to ND, NL, NV, VN and NZ, in that
order, until retired

SECURITY GROUP 9
The Group 9 Principal Distribution Amount will be allocated in the following order of priority:
1. Concurrently, as follows:
a. 66.6666666667% to MH, until retired
b. 33.3333333333% sequentially, to MD and ML, in that order, until retired
2. To MC, until retired

SECURITY GROUP 10
The Group 10 Principal Distribution Amount will be allocated in the following order of priority:
1. To NP, until reduced to its Scheduled Principal Balance for that Distribution Date
2. To NW, until retired
3. To NP, without regard to its 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 calcu-
lated using, among other things, the following Structuring Ranges or Rates:

Structuring Ranges or Rates

PAC Classes

CA and CT (in the aggregate) . ..................... 210% PSA through 365% PSA
DA and DT (in the aggregate) ..................... 210% PSA through 365% PSA
GA oo 30006 PSA through 365% PSA
NP 150% PSA through 300% PSA
TAC Classes

CF and CS (in the aggregate) ...................... 305% PSA

DF and DS (in the aggregate) .. .................... 365% 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.”

Principal will be distributed to Class ZN when received as principal from the related Underlying
Certificates, as set forth in this Terms Sheet under “Allocation of Principal.” The related Underlying
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Certificates are also Accrual Classes. Interest will accrue on each Underlying Certificate at the rate set
forth on the front cover of the related Underlying Certificate Disclosure Document included in Exhibit B
to this Supplement. However, no interest will be distributed to the Underlying Certificates 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 included in Exhibit B to this Supplement. The related Underlying Certificates will not receive
principal distributions until the Class Principal Balances of their related Accretion Directed Classes are
reduced to zero. When such principal distributions commence, the Group 6 Principal Distribution
Amount will include the Accrual Amount for the related Underlying Certificate.

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

Original Class
Class Notional Balance Represents Approximately
Cl. . $ 4,640,416  20.8333333333% of CA (SC/PAC Class)
DI ... 34,954,166  27.7777777778% of DA (SC/PAC Class)
e 168,500,000 50% of GA (PAC Class)
IC ... 14,238,257 50% of the Group 2 Trust Assets
JL o $ 14,238,257 50% of the Group 2 Trust Assets
4,640,416 20.8333333333% of CA (SC/PAC Class)
$ 18,878,673
ML .. $ 3,571,428 14.2857142857% of MD (SEQ Class)
NL o 42,857,142 42.8571428571% of ND (SEQ Class)

Tax Status: Double REMIC Series. See “Certain United States 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 January 1, 2014) ﬂ GI n n I e M ae

Our Guaranty Matters

$418,496,243

Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities

The Securities

and M X Securities
Ginnie Mae REMIC Trust 2015-100
Original Final
Class of Principal Interest | Principal Interest CcUSIP Distribution
REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)

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

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) a certain pre-
viously issued certificate.

Security Group 1

$85,865,000 2.0% SEQ FLX 3837T9NN2Z4 March 2039
36,585,000 3.5 NTLWSEQ) FIX/I0 3837T9NN32 March 2039

11,001,000 3.5 SEQ/AD FIX 38379INN4O |  October2026
12,071,000 3.5 SEQ/AD FIX 38379INNET July 2085
22,894,335 3.5 SEQ FIX/Z 38379INN65 July 2045
75,000,000 4.0 SEQ/AD FIX 888TINNTS |  August 2040
9,152,000 4.0 SEQ FIX/Z 3837INNSI July 2045
385,248,908 ®) SC/PT | WAC/DLY | 38379NN99 | December2041
187,242,000 3.5 PAC/AD FIX 38379NP22 July 2045
522,000 3.5 PAC/AD FIX 38379NP30 July 2045
80,000,000 3.5 SUP FIX/Z 383TINPAS July 2045
......................... 0 0.0 NPR NPR 38379NPE5 July 2045

)
@)
3)
2

®)

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

As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class with
which the Class Notional Balance of the Notional Class will be reduced is indicated in parentheses.
See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supple-
ment.

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

ting in them.

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

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 July 30, 2015.

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

The securities are exempt from registration under the Securities Act of 1953 and are “exempted secu-
rities” under the Securities Exchange Act of 193/.

Morgan Stanley

Bonwick Capital Partners

The date of this Offering Circular Supplement is July 23, 2015.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read this Sup-
plement, particularly “Risk Factors,” and each of the other documents listed under “Available
Information.”
Sponsor: Morgan Stanley & Co. LLC
Co-Sponsor: Bonwick Capital Partners, LLC
Trustee: Wells Fargo Bank, N.A.
Tax Administrator: The Trustee
Closing Date: July 30, 2015

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 August 2015.

Trust Assets:
Trust Asset Original Term
Group or To Maturity
Subgroup @ Trust Asset Type Certificate Rate (in years)
1 Ginnie Mae 1I 3.500% 30
2 Ginnie Mae II 4.000% 30
3A Ginnie Mae II® G 30
3B Underlying Certificate™® o o
4 Ginnie Mae 1II 3.500% 30

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

@ The Group 3 Trust Assets consist of subgroups, Subgroup 3A and Subgroup 3B
(each, a “Subgroup”).

@  The Subgroup 3A Trust Assets consist of adjustable rate Ginnie Mae II MBS Cer-
tificates.

@ The Subgroup 3B Trust Asset consists of an Underlying Certificate backed by
adjustable rate Ginnie Mae II MBS Certificates.

®  FEach Ginnie Mae Certificate included in Trust Asset Subgroup 3A has an initial
fixed rate period, after which it bears interest at a Certificate Rate, adjusted
annually, equal to One Year Treasury Index (“CMT”) plus a margin indicated on
Exhibit C (each, a “Certificate Margin”), subject to annual and lifetime adjust-
ment caps and floors, which may limit whether the Certificate Rate for each
Trust Asset remains at CMT plus the applicable Certificate Margin. The annual
and lifetime adjustment caps and floors for each of the Subgroup 3A Trust
Assets are set forth in Exhibit C to this Supplement. The Subgroup 3A Trust
Assets have Certificate Rates ranging from 1.625% to 3.500% as of July 1, 2015,
as identified in Exhibit C. Most of the initial fixed rate periods have expired. See
“The Trust Assets — The Trust MBS” in 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 desig-
nation.

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

Weighted Average

Remaining Term Weighted Average Weighted
Principal to Maturity Loan Age Average
Balance (in months) (in months) Mortgage Rate®
Group 1 Trust Assets
$131,331,335 353 6 3.840%
Group 2 Trust Assets
$84,152,000 351 7 4.362%
Group 4 Trust Assets®
$167,764,000 358 2 3.883%

@ As of July 1, 2015.

@ 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.

® More than 10% of the Mortgage Loans underlying the Group 4 Trust Assets may
be higher balance Mortgage Loans. See “Risk Factors” in this Supplement.

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 Morigage Loans” in this Supplement.

Assumed Characteristics of the Mortgage Loans Underlying the Subgroup 3A Trust Assets: The
assumed characteristics of the Mortgage Loans underlying the Subgroup 3A Trust Assets are identified in
Exhibit C to this Supplement. There can be no assurance that the actual characteristics of the Mortgage
Loans underlying the Subgroup 3A Trust Assets will be the same as the assumed characteristics identi-
tied in Exhibit C to this Supplement. More than 10% of the Mortgage Loans underlying the Subgroup 3A
Trust Assets may be higher balance Mortgage Loans. See “Risk Factors” in this Supplement.

Characteristics of the Mortgage Loans Underlying the Subgroup 3B Trust Asset: Seec 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 Securities — Modification and
Exchange” in this Supplement.
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Increased Minimum Denomination Classes: Each Class that constitutes an Interest Only Class. See
“Description of the Securities— Form of Securities” in this Supplement.

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

Class AW is a Weighted Average Coupon Class. Class AW will accrue interest during each Accrual
Period at a per annum Interest Rate equal to the Group 3 WACR for that Accrual Period.

The “Group 3 WACR” for any Accrual Period will be equal to the weighted average of the Interest Rates
or Certificate Rates, as applicable, for the Group 3 Trust Assets for that Accrual Period, weighted based
on the principal balance of each such Trust Asset before giving effect to distributions of principal on the
related Distribution Date.

The approximate initial Interest Rate for Class AW, which will be in effect for the first Accrual Period, is
2.15827%.

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 and the ZA Accrual Amount will be allocated as fol-
lows:

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

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

SECURITY GROUP 2

The Group 2 Principal Distribution Amount and the AZ Accrual Amount will be allocated, sequen-
tially, to A and AZ, in that order, until retired

SECURITY GROUP 3

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

SECURITY GROUP 4

The Group 4 Principal Distribution Amount and the Z Accrual Amount will be allocated in the fol-
lowing order of priority:

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

2. To Z, until retired

3. Sequentially, to PA and PB, 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 Range:

Structuring Range

PAC Classes
PA and PB (in the aggregate) ...................... 150% 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.”

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 Bal-
ance 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
Al o $306,585,000 42.8571428571% of AB (SEQ Class)
PI 58,818,000  42.8571428571% of PA (PAC/AD Class)

Tax Status: Double REMIC Series. See “Certain United States 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 January 1, 2014)

$1,354,401,663
Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities
and M X Securities
Ginnie Mae REMIC Trust 2015-142

The Securities

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

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.

M Ginnie Mae

Our Guaranty Matters

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
$3,820,000 3.00% PAC/AD FIX 383790V J1 | February 2045
2,768,000 3.00 PAC/AD FIX 383790VKS October 2045
8,698,000 (%) PAC/AD FLT 383790V'L6 October 20465
11,250,000 4.00 NTL(PAC/AD) FIX/I0 38379QVMY | February2044
45,000,000 2.00 PAC/AD FIX 38379QVN2 | February2044
8,698,000 (%) NTL(PAC/AD) INV/IO 38379QVPT October 2045
88,679,800 (%) PT FLT 383790V 05 October 2045
34,290,714 (%) PAC/AD FLT 383790V R3 October 2045
200,000,000 3.00 PAC/AD FIX 38379QVS1 June 2045
5,744,286 3.00 PAC/AD FIX 38379QVT9 October 2045
88,679,800 (%) NTL(PT) INV/IO 383790V U6 October 2045
384,290,714 () NTL(PAC/AD) INV/IO 38379QVV4 October 2045
8,457,200 3.50 SUP FIX/Z 38379QVW2 October 2045
46,641,000 3.50 SUP FIX/Z 38379Q0VX0 October 2045
54,721,158 5) PT WAC/DLY | 383790V'Y8 June 2042
22,893,857 (%) PAC/AD FLT 383790V Z5 October 2045
128,215,000 2.26 PAC/AD FIX 38379QW'A9 April 2045
6,148,143 3.00 PAC/AD FIX 38379QWB7 October 20465
119,061,775 (%) PT FLT 383790W'C5 October 2045
21,369,166 4.60 NTL(PAC/AD) FIX/I0 383790W'D3 April 2045
119,061,775 (%) NTL(PT) INV/IO 3837T90W'E1 October 2045
22,893,857 (%) NTL(PAC/AD) INV/IO 38379QW'FS October2045
21,835,664 3.50 SUP FIX/Z 383790W'G6 October 2045
250,000,000 3.00 SEQ/AD FIX 383790WHY | December2040
250,000,000 3.00 SEQ/AD FIX 383790W.J0 | December2040
125,000,000 | 4.00 NTL(SEQ/AD) FIX/IO 383790WK7 | December2040
59,127,071 4.00 SEQ FIX/Z 383790W'LE October 2045
R o 0 0.00 NPR NPR 383790WM3 October 2045

()
@)
3)
@)
®)

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

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 Bal-
ance and does not represent principal that will be paid.
As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class with
which the Class Notional Balance of each Notional Class will be reduced is indicated in parentheses.
See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supple-

ment.

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

ting in them.

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

You should read the Base Of fering Circular as well as this Supplement.

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

The Sponsor and the Co-Sponsor will offer the securities from time to time in negotiated transactions at
varying prices. We expect the closing date to be October 30, 2015.

The securities are exempt from registration under the Securities Act of 1933 and are “exempted secu-
rities” under the Securities Exchange Act of 1953/.

Morgan Stanley

Bonwick Capital Partners

The date of this Offering Circular Supplement is October 23, 2015.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read this Sup-
plement, particularly “Risk Factors,” and each of the other documents listed under “Available
Information.”
Sponsor: Morgan Stanley & Co. LLC
Co-Sponsor: Bonwick Capital Partners, LLC
Trustee: Wells Fargo Bank, N.A.
Tax Administrator: The Trustee
Closing Date: October 30, 2015

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 2015.

Trust Assets:
Original Term
Trust Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)
1 Ginnie Mae 11 4.0% 30
2 Ginnie Mae IID @ 30
3 Ginnie Mae 11 4.5% 30
4 Ginnie Mae 11 4.0% 30

@ The Group 2 Trust Assets consist of adjustable rate Ginnie Mae II MBS Certifi-
cates.

@ Each Ginnie Mae Certificate included in Trust Asset Group 2 has an initial fixed
rate period, after which it bears interest at a Certificate Rate, adjusted annually,
equal to One Year Treasury Index (“CMT”) plus a margin indicated on Exhibit A
(each, a “Certificate Margin”), subject to annual and lifetime adjustment caps
and floors, which may limit whether the Certificate Rate for each Trust Asset
remains at CMT plus the applicable Certificate Margin. The annual and lifetime
adjustment caps and floors for each of the Group 2 Trust Assets are set forth in
Exhibit A to this Supplement. The Group 2 Trust Assets have Certificate Rates
ranging from 1.625% to 3.500% as of October 1, 2015, as identified in Exhibit A.
For the Group 2 Trust Assets, most of the initial fixed rate periods have expired.
See “The Trust Assets — The Trust MBS” in 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 desig-
nation.
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Assumed Characteristics of the Mortgage Loans Underlying the Group 1, 3 and 4 Trust Assets®:

Weighted Average

Remaining Term Weighted Average Weighted
Principal to Maturity Loan Age Average
Balance (in months) (in months) Mortgage Rate®
Group 1 Trust Assets
$442,899,000 348 10 4.362%
Group 3 Trust Assets
$297,654,439 341 7 4.830%
Group 4 Trust Assets
$559,127,071 351 7 4.370%

@ As of October 1, 2015.

@ The Mortgage Loans underlying the Group 1, 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 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 Morigage Loans” in this Supplement.

Assumed Characteristics of the Mortgage Loans Underlying the Group 2 Trust Assets: The
assumed characteristics of the Mortgage Loans underlying the Group 2 Trust Assets are identified in
Exhibit A to this Supplement. There can be no assurance that the actual characteristics of the Mortgage
Loans underlying the Group 2 Trust Assets will be the same as the assumed characteristics identified in
Exhibit A to this Supplement. More than 10% of the Mortgage Loans underlying the Group 2 Trust
Assets may be higher balance Mortgage Loans. See “Risk Factors” 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 T 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

Class Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate
AF LIBOR + 0.25%  0.44575%  0.25% 6.50% 0 0.00%
AS 6.25% — LIBOR 6.05425%  0.00% 6.25% 0 6.25%
FA .o LIBOR + 0.28% 0.47575%  0.28% 6.00% 0 0.00%
FJ oo LIBOR + 0.25%  0.44575%  0.25% 6.50% 0 0.00%
FK o LIBOR + 0.25%  0.44575%  0.25% 6.50% 0 0.00%
KF oo LIBOR + 0.32% 0.51575%  0.32% 6.00% 0 0.00%
KS oo 5.68% — LIBOR 5.48425%  0.00% 5.68% 0 5.68%
SA 5.72% — LIBOR 5.52425%  0.00% 5.72% 0 5.72%
S o 6.25% — LIBOR 6.05425%  0.00% 6.25% 0 6.25%
SK o 6.25% — LIBOR 6.05425%  0.00% 6.25% 0 6.25%
YE LIBOR + 0.25%  0.44575%  0.25% 6.50% 0 0.00%
YS o 6.25% — LIBOR 6.05425%  0.00% 6.25% 0 6.25%

(1) LIBOR will be established on the basis of the ICE 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 WA is a Weighted Average Coupon Class. Class WA will accrue interest during each Accrual
Period at a per annum Interest Rate equal to the Weighted Average Certificate Rate (“WACR”) of the
Group 2 Trust Assets for that Accrual Period. The approximate initial Interest Rate for Class WA, which
will be in effect for the first Accrual Period, is 2.23279%.

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, the ZA Accrual Amount and the ZJ Accrual Amount
will be allocated as follows:

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

1. To AC, AD, AF and AJ, until reduced to their Aggregate Scheduled Principal Balance for
that Distribution Date, concurrently, as follows:

a. 85.7142857143% sequentially, to AJ, AC and AD, in that order, until retired
b. 14.2857142857% to AF, until retired
2. To ZA, until retired
e The ZJ Accrual Amount in the following order of priority:

1. To FJ, JA and JB, until reduced to their Aggregate Scheduled Principal Balance for that Dis-
tribution Date, concurrently, as follows:

a. 85.7142858333% sequentially, to JA and JB, in that order, until retired
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b. 14.2857141667% to FJ, until retired
2. To ZJ, until retired
e The Group 1 Principal Distribution Amount, concurrently, as follows:
1. 20% to FA, until retired
2. 15.4986125505% in the following order of priority:

a. To AC, AD, AF and AJ, until reduced to their Aggregate Scheduled Principal Balance for
that Distribution Date, concurrently, as follows:

i. 85.7142857143% sequentially, to AJ, AC and AD, in that order, until retired
ii. 14.2857142857% to AF, until retired
b. To ZA, until retired

c. To AC, AD, AF and A]J, in the same manner and priority described in step 2.a. above,
without regard to their Aggregate Scheduled Principal Balance, until retired

3. 64.5013874495% in the following order of priority:

a. To FJ, JA and JB, until reduced to their Aggregate Scheduled Principal Balance for that
Distribution Date, concurrently, as follows:

i. 85.7142858333% sequentially, to JA and JB, in that order, until retired
ii. 14.2857141667% to FJ, until retired
b. To ZJ, until retired

¢. To FJ, JA and JB, in the same manner and priority described in step 3.a. above, without
regard to their Aggregate Scheduled Principal Balance, until retired

SECURITY GROUP 2

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

SECURITY GROUP 3

The Group 3 Principal Distribution Amount and the ZK Accrual Amount will be allocated as fol-
lows:

e The ZK 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, concurrently, as follows:

a. 85.7142858054% sequentially, to KA and KB, in that order, until retired
b. 14.2857141946% to FK, until retired
2. To ZK, until retired
e The Group 3 Principal Distribution Amount, concurrently, as follows:

1. 39.9999997984% to KF, until retired
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2. 60.0000002016% in the following order of priority:

a. To the Group 3 PAC Classes, until reduced to their Aggregate Scheduled Principal Bal-
ance for that Distribution Date, concurrently, as follows:

i. 85.7142858054% sequentially, to KA and KB, in that order, until retired
ii. 14.2857141946% to FK, until retired
b. To ZK, until retired

¢. To the Group 3 PAC Classes, in the same manner and priority described in step 2.a. above,
without regard to their Aggregate Scheduled Principal Balance, until retired

SECURITY GROUP 4

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

1. Concurrently, to DA and DB, pro rata, until retired

2. To DZ, 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:

Structuring Ranges
PAC Classes
AC, AD, AF and AJ (in the aggregate) .. .......... .. ... .. ... ...... 175% PSA through 275% PSA
FJ, JA and JB (in the aggregate) . .. .......... .. .. 150% PSA through 275% PSA
FK, KA and KB (in the aggregate) . .. ........ ... .. ... ........... 175% 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 Bal-
ance 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 oo $ 11,250,000 25% of AJ (PAC/AD Class)
AS oL 8,598,000 100% of AF (PAC/AD Class)
DI .............. 125,000,000  25% of DA and DB (in the aggregate) (SEQ/AD Classes)
KI ... 21,369,166 16.6666666667% of KA (PAC/AD Class)
KS © oo 119,061,775 100% of KF (PT Class)
SA 88,579,800 100% of FA (PT Class)
S 34,290,714 100% of FJ (PAC/AD Class)
SK oo 22,393,857 100% of FK (PAC/AD Class)
YS oo 42,888,714  100% of AF and FJ (in the aggregate) (PAC/AD Classes)

Tax Status: Double REMIC Series. See “Certain United States 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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M GinnieMae

$60,000,000

Government National
Mortgage Association

GINNIE MAE®

Guaranteed Callable Pass-Through Securities
Ginnie Mae Callable Trust 2015-C04

OFFERING CIRCULAR
November 23, 2015

Morgan Stanley
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