Offering Circular Supplement

(To Multifamily Base Offering Circular dated

March 1, 2021)

Guaranteed Multifamily REMIC Pass-Through Securities

The Securities

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

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely
payment of principal and interest on
the securities. The Ginnie Mae Guar-
anty is backed by the full faith and
credit of the United States of America.
Ginnie Mae does not guarantee the
payment of any Prepayment Penalties.

The Trust and its Assets

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

M Ginnie Mae

$374,982,284
Government National Mortgage Association

GINNIE MAE®

and MX Securities
Ginnie Mae REMIC Trust 2021-048

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

AD ... oo $ 30,000,000 1.25% PT FIX 38380RYT! | December 2062
AE() ... oo 37,410,579 1.50 PT FIX 38380RYU8 | December 2062
AG ... 30,000,000 1.75 PT FIX 38380RYV6 | December 2062
B(l) ............... 1,300,000 1.50 SEQ FIX 38380RYW4 | December 2062
BA ... 20,500,000 1.25 SEQ FIX 38380RYX2 October 2059
CA ................ 34,500,000 1.50 SEQ FIX 38380RYYO October 2059
DA ........ ... 20,500,000 1.75 SEQ FIX 38380RYZ7 October 2059
FT(1) .............. 200,771,705 5) PT FLT 38380RZA1 | December 2062
HT() ... 200,771,705 5) NTL(PT) INV/IO 38380RZB9 | December 2062
IA ... 174,210,579 [©) NTL(PT) | WAC/IO/DLY | 38380RZC7 | December 2062
Residual
RR ................ 0 0.00 NPR NPR 38380RZD5 | December 2062

(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 Multifamily Base Offering Circular. The Class Notional Balance
of each Notional Class will be reduced as shown under “Terms Sheet — Notional Classes” in this Supplement.

(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.

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

The securities may not be suitable investments for you. You should consider carefully the risks of 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 March 30, 2021.

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

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

BMO Capital Markets

Ramirez and Co., Inc.

The date of this Offering Circular Supplement is March 24, 2021



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

e the Base Offering Circular for Guaranteed Multifamily REMIC Pass-Through Securities dated as of
March 1, 2021 (hereinafter referred to as the “Multifamily Base Offering Circular”) and

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

The Multifamily Base Offering Circular and the MBS Guide are available on Ginnie Mae’s website
located at http://www.ginniemae.gov (“ginniemae.gov”).

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

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

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

This terms sheet contains selected information for quick reference only. You should read this Supple-
ment, particularly “Risk Factors,” and each of the other documents listed under “Available Information.”
Sponsor: BMO Capital Markets Corp.
Co-Sponsor: Samuel A. Ramirez & Company, Inc.
Trustee: U.S. Bank National Association
Tax Administrator: The Trustee
Closing Date: March 30, 2021
Distribution Date: The 16th day of each month or, if the 16th day is not a Business Day, the first
Business Day thereafter, commencing in April 2021.
Composition of the Trust Assets:
The Ginnie Mae Multifamily Certificates will consist of:

(D 128 fixed rate Ginnie Mae Project Loan Certificates, which have an aggregate balance of
approximately $371,895,723 as of the Cut-oftf Date and

(i) 12 fixed rate Ginnie Mae Construction Loan Certificates, which have an aggregate balance
of approximately $3,139,562 as of the Cut-off Date.

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

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

‘Weighted

Average Total
‘Weighted ‘Weighted Weighted Remaining
‘Weighted Average Average ‘Weighted Average Lockout and
Number Percent Average  Weighted Original Remaining Average Remaining Prepayment
of of Mortgage Average Term to Term to Period from Lockout Penalty
Principal Trust Total Interest  Certificate Maturity®®  Maturity® Issuance® Period Period
FHA Insurance Program Balance Assets Balance Rate Rate (in months) (in months) (in months) (in months) (in months)
207/223() ... $ 120,887,388 58 32.23% 3.341% 3.084% 379 378 1 9 119
221(d)(4)/223(a)(7) B 109,566,756 23 29.22 3.325 3.074 473 472 1 9 119
221dD@ .. 56,490,966 33 15.06 3.293 3.042 457 455 2 9 119
232/223(£)/223(a)(7) 38,060,930 6 10.15 2.677 2.427 301 300 1 0 119
232/2236) ... . 24,651,209 5 6.57 3.001 2.710 338 337 1 1 119
207/223(£)/223(a)(7) 22,875,593 10 6.10 2.931 2.681 409 408 1 10 120
232/223(a)7) ... 1,308,404 1 0.35 2.700 2.450 218 217 1 0 118
221(d)(4)/223(H)/2 7. 994,074 1 0.27 2.550 2.300 420 416 4 0 116
221(d)(3)/223)(T7) ... 94,492 1 0.03 3.260 2.880 166 164 2 0 117
220/223@)(7) ... 49,716 1 0.01 2.810 2.560 481 475 6 0 115
223(H/221(dD3) .. 49,699 1 0.01 3.210 2.880 238 230 2 0 118
140 100.00% 3.210% 2.955% 409 408 1 8 119

Total/Weighted Average: $375,035,285

(1) As of March 1, 2021 (the “Cut-off Date”); includes Ginnie Mae Multifamily Certificates added to pay
the Trustee Fee. Some of the columns may not foot due to rounding.

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

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

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




Lockout Periods and Prepayment Penalties: Certain of the Mortgage Loans prohibit voluntary
prepayments during specified lockout periods with remaining terms that range from 0 to 31 months. The
Mortgage Loans have a weighted average remaining lockout period of approximately 8 months. Certain of
the Mortgage Loans are insured under FHA insurance program Section 223(f), which, with respect to certain
mortgage loans insured thereunder, prohibits prepayments for a period of five (5) years from the date of
endorsement, regardless of any applicable lockout periods associated with such mortgage loans. The Mort-
gage Loans provide for payment of Prepayment Penalties during specified periods beginning on the appli-
cable lockout period end date or, if no lockout period applies, the applicable Issue Date. In some
circumstances FHA may permit an FHA-insured Mortgage Loan to be refinanced or prepaid without regard
to any lockout, statutory prepayment prohibition or Prepayment Penalty provisions. See “The Ginnie Mae
Multifamily Certificates — Certain Additional Characteristics of the Morigage Loans” and “Characteristics of
the Ginnie Mae Multifamily Certificates and the Related Morigage Loans” in Exhibit A to this Supplement.
Prepayment Penalties received by the Trust will be allocated as described in this Supplement.

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

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based on a
30-day compounded average of the Secured Overnight Financing Rate (“SOFR”) (hereinafter referred to
as “Compounded SOFR”) as follows:

Initial Compounded SOFR
Interest Rate Interest Minimum Maximum Delay for Minimum
Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate
FT.......... Compounded SOFR + 0.35% 0.37%  0.35% 4.00% 0 0.00%
HT ......... 3.65% — Compounded SOFR  3.63%  0.00% 3.65% 0 3.65%

(1) Compounded SOFR will be established as described under “Description of the Securities — Interest
Distributions — Floating Rate and Inverse Floating Rate Classes” in this Supplement.

(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate will adjust
monthly thereafter.
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The Weighted Average Coupon Class will bear interest during each Accrual Period at a per annum
Interest Rate based on the Weighted Average Certificate Rate of the Ginnie Mae Multifamily Certificates
(“WACR”) as follows:

Class IA will bear interest during each Accrual Period at a per annum rate equal to the product of
(x) WACR less the weighted average of the applicable Interest Rates for Classes AD, AE, AG, B, BA, CA,
DA and FT for that Accrual Period, with the interest rate for Class FT assumed to be 4.0%, weighted
based on the Class Principal Balance of each such Class for the related Distribution Date (before giving
effect to any payments on such Distribution Date) and (y) the quotient of (1) the sum of the Class
Principal Balances for Classes AD, AE, AG, B, BA, CA, DA and FT (before giving effect to any payments
on such Distribution Date) divided by (2) the sum of the Class Principal Balances for Classes AD, AE,
AG, B, BA, CA and DA (before giving effect to any payments on such Distribution Date).

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

Approximate Initial
Class Interest Rate
LA 0.2499999953%

Allocation of Principal: On each Distribution Date, a pro rata percentage of the Principal Distribution
Amount will be applied to the Trustee Fee, and the remainder of the Principal Distribution Amount (the
“Adjusted Principal Distribution Amount”) attributable to each Trust Asset will be allocated to each of
the following:

(D the “Fixed Rate Principal Distribution Amount,” which is calculated as an amount equal to the
product of (a) the portion of the Adjusted Principal Distribution Amount related to such Trust Asset and
(b) a fraction, the numerator of which is equal to 4.00% less the Certificate Rate for such Trust Asset and
the denominator of which is equal to 2.2500000047%, and

(i) the “Floating Rate Principal Distribution Amount,” which is calculated as an amount equal to
(a) the portion of the Adjusted Principal Distribution Amount related to such Trust Asset less (b) the
portion of the Fixed Rate Principal Distribution Amount attributed to such Trust Asset as calculated in
clause (i) above.

The Fixed Rate Principal Distribution Amount for each Trust Asset will be allocated, concurrently,
as follows:
* 55.9154211869% concurrently, to AD, AE and AG, pro rata, until retired.
* 44.0845788131% in the following order of priority:
1. Concurrently, to BA, CA and DA, pro rata, until retired,
2. To B, until retired.

The Floating Rate Principal Distribution Amount for each Trust Asset will be allocated to Class FT,
until retired.

Allocation of Prepayment Penalties: On each Distribution Date, the Trustee will pay 100% of any
Prepayment Penalties that are collected and passed through to the Trust to Class HT.
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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
HT ...... $200,771,705 100% of FT (PT Class)
A ....... $ 97,410,579 100% of AD, AE and AG (in the aggregate) (PT Classes)
76,800,000 100% of B, BA, CA and DA (in the aggregate) (SEQ Classes)
$174,210,579

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

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

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

tion bighlights certain of these risks.

The rate of principal payments on the
underlying morigage loans will affect the
rate of principal payments on your
securities. The rate at which you will receive
principal payments will depend largely on the
rate of principal payments, including prepay-
ments, on the mortgage loans underlying the
related trust assets. Any historical data regarding
mortgage loan prepayment rates may not be
indicative of the rate of future prepayments on
the underlying mortgage loans, and no assur-
ances can be given about the rates at which the
underlying mortgage loans will prepay. We
expect the rate of principal payments on the
underlying mortgage loans will vary. Generally,
following any applicable lockout period, and
upon payment of any applicable prepayment
penalty, borrowers may prepay their mortgage
loans at any time. However, borrowers cannot
prepay certain mortgage loans insured under
FHA insurance program Section 223(f) for a
period of five (5) vyears from the date of
endorsement, regardless of any applicable lock-
out periods associated with such mortgage loans.
In addition, in the case of FHA-insured mortgage
loans, borrowers may prepay their mortgage
loans during a lockout period, or during any
statutory  prepayment prohibition period or
without paying any applicable prepayment
penalty with the approval of FHA.

Additionally, in the event a borrower makes a
voluntary prepayment in respect of a mortgage
loan, the related Ginnie Mae issuer does not
have consent rights, put rights or termination
rights related to such mortgage loan underlying
the related trust assets. The decision to make a
voluntary prepayment is entirely within the con-
trol of the borrower. Any voluntary prepayment
and any subsequent reamortization of the
remaining principal balance of a mortgage loan
required under the terms of the mortgage loan
may adversely affect the timing of the receipt of
principal to investors and could reduce the yields
on your securities.
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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.

A catastrophic weather event, pandemic or
other natural disaster may affect the rate of
principal payments, including prepayments, on
the underlying mortgage loans. Any such event
may damage the related mortgaged properties
that secure the mortgage loans or may lead to a
general economic downturn in the affected
regions, including job losses and declines in real
estate values. A general economic downturn
may increase the rate of defaults on the mort-
gage loans in such areas resulting in prepay-

ments on the related securities due to
governmental mortgage insurance claim pay-
ments, loss mitigation arrangements,

repurchases or liquidations of defaulted mort-
gage loans. Insurance payments on damaged or
destroyed mortgaged properties may also lead
to prepayments on the underlying mortgage
loans. Further, in connection with presidentially
declared major disasters, Ginnie Mae may
authorize optional special assistance to issuers,
including expanded buyout authority which
allows issuers, upon receiving written approval
from Ginnie Mae, to repurchase eligible loans
from the related pool underlying a Ginnie Mae
MBS certificate, even if such loans are not
delinquent or do not otherwise meet the stan-
dard conditions for removal or repurchase.



No assurances can be given as to the timing or
frequency of any governmental mortgage
insurance claim payments, issuer repurchases,
loss mitigation arrangements or foreclosure pro-
ceedings with respect to defaulted mortgage
loans and the resulting effect on the timing or
rate of principal payments on your securities.

The terms of the mortgage loans may be modi-
fied, among other things, to permit a partial
release of the mortgaged property securing the
related mortgage loan, to permit a pledge of all
or part of such mortgaged property to secure
additional debt of the related borrower, to pro-
vide for a cross default between the mortgage
loan and such additional debt or to provide for
additional collateral. Partial releases of security
may allow the related borrower to sell the
released property and generate proceeds that
may be used to prepay the related mortgage loan
in whole or in part. Such releases also may
reduce the value of the remaining property.
Modifications in connection with additional debt
could adversely affect the security afforded to the
existing mortgage loan by the mortgaged prop-
erty and, even if the additional debt is sub-
ordinated to the existing mortgage loan, increase
the likelihood of default on such mortgage loan
by the related borrower. The amount of addi-
tional debt may exceed the amount of the exist-
ing debt secured by the related mortgage loan.
Additional debt may include, but is not limited
to, mortgage loans originated under FHA
insurance program Section 241.

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

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

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

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

The levels of Compounded SOFR will affect
the yields on floating rate and inverse float-
ing rate securities. 1f Compounded SOFR
performs differently from what you expect, the
yield on floating rate and inverse floating rate
securities may be lower than you expect. Lower
levels of Compounded SOFR will generally
reduce the yield on floating rate securities; higher
levels of Compounded SOFR will generally
reduce the yield on inverse floating rate secu-
rities. You should bear in mind that the timing of
changes in the level of Compounded SOFR may
affect your yield: generally, the earlier a change,
the greater the effect on your yield. It is doubtful
that Compounded SOFR will remain constant.

An investment in the securities is subject to
significant reinvestment and extension risk.
The rate of principal payments on your securities
is uncertain. You may be unable to reinvest the



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

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

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

The failure of a Ginnie Mae construction
loan certificate to convert into a Ginnie Mae
project loan certificate prior to its maturity
date (as adjusted for any previously
granted extensions), for any reason, will
result in the full payment of the principal
balance of the Ginnie Mae construction loan
certificate on its maturity date and, accord-
ingly, will affect the rate of
prepayment. The Ginnie Mae construction
loan certificate may fail to convert if the pre-
requisites for conversion outlined in Chapter 32
of the MBS Guide are not satisfied, including, but
not limited to, (1) final endorsement by FHA of
the underlying mortgage loan, (2) completion of
the cost certification process, and (3) the delivery
of supporting documentation including, among
other things, the note or other evidence of
indebtedness and assignments endorsed to Gin-
nie Mae. Upon maturity of the Ginnie Mae con-
struction loan certificates, absent any extensions,
the related Ginnie Mae issuer is obligated to pay



to the holders of the Ginnie Mae construction
loan certificates the outstanding principal
amount. The payment of any Ginnie Mae con-
struction loan certificate on the maturity date
may affect the yield on your securities.

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

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

If the amount of the underlying morigage
loan at final endorsement by FHA is less
than the aggregate principal amount of the
Ginnie Mae construction loan certificates
upon completion of the particular
multifamily project, the Ginnie Mae con-
struction loan certificates must be prepaid
in the amount equal to the difference
between the aggregate principal balance of
the Ginnie Mae construction loan certifi-
cates and the principal balance of the Gin-
nie Mae project loan certificates issued
upon conversion. The reduction in the under-
lying mortgage loan amount could occur as a
result of the cost certification process that takes
place prior to the conversion to a Ginnie Mae
project loan certificate. In such a case, the rate of
prepayment on your securities may be higher
than expected.



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

FHA bas authority to override lockouts and
prepayment limitations. FHA insurance and
certain mortgage loan and trust provisions may
affect lockouts and the right to receive prepay-
ment penalties. FHA may override any lockout,
statutory prepayment prohibition or prepayment
penalty provision with respect to the FHA-
insured mortgage loans consistent with FHA
policies and procedures.

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

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

An investment in the floating rate and
inverse floating rate securities entails risks
not associated with an investment in
conventional fixed rate securities or secu-
rities linked to established market
indices. The Federal Reserve Bank of New
York began to publish SOFR in April 2018 and
compounded averages of SOFR in March 2020.
Although the Federal Reserve Bank of New York
has also begun publishing historical indicative
SOFR historical indicative SOFR from August
2014 to March 2018, such pre-publication data
necessarily involves assumptions, estimates and
approximations. You should not rely on any
historical changes or trends in SOFR as an
indicator of future changes in SOFR. Daily shifts
in SOFR have been, and may in the future be,
greater than those in comparable market indices.
Because the interest rate applicable to any
accrual period for securities with an interest rate
based on SOFR will be calculated by reference to
the daily rates of SOFR during an approximate
30-day period commencing and ending before
the related accrual period as described under
“Description of the Securities — Interest Dis-
tributions — Floating Rate and Inverse Floating
Rate Classes” in this supplement, the return on
and value of the floating rate and inverse floating
rate securities may fluctuate more than debt
securities linked to less volatile indices.



SOFR is a relatively new market index, and the
floating rate and inverse floating rate securities
will likely have no established trading market
when issued, and an established trading market
may never develop or, if developed, may not be
liquid. Investment in the floating rate and inverse
floating rate securities carries additional pricing
volatility, illiquidity and market risk, as discussed
in more detail under “Description of the Secu-
rities — Interest Rate Indices — Determination of
SOFR — General” in the multifamily base offer-
ing circular.

The interest rates of the floating rate and inverse
floating rate securities will be based on Com-
pounded SOFR unless and until Ginnie Mae
determines, in its sole discretion, that term SOFR
has become operationally, administratively and
technically feasible. If Ginnie Mae makes that
determination, Ginnie Mae will convert the
interest rates of the floating rate and inverse
floating rate securities from Compounded SOFR
to term SOFR, a prospective term rate based on
SOFR currently under development by the
Federal Reserve Bank of New York. In con-
nection with that conversion, Ginnie Mae may, in
its sole discretion and without the consent of any
security holders, change the calculation method-
ology or spread, add or subtract a rate adjust-
ment and make other conforming changes with
respect to the floating rate and inverse floating
rate securities, as described under “Description of
the Securities Interest Rate Indices
Replacement Rate Conforming Changes” in the
multifamily base offering circular. There can be
no assurance that the interest rates of the floating
rate and inverse floating rate securities will even-
tually be based on term SOFR or, if based on
term SOFR in the future, that the resulting inter-
est rates will yield the same or similar economic
results over the lives of the affected securities
relative to the results that would have occurred
had the interest rates remained based on Com-
pounded SOFR or that the market value will not
decrease due to the move from Compounded
SOFR to term SOFR.

All aspects of the conversion will be at the sole
discretion of Ginnie Mae, which could lead to
volatility in the interests rates of or adversely
affect the return on the floating rate and inverse

S-12

floating rate securities, the trading market for
such securities and the value of such securities.
In addition, the development and
implementation of term SOFR is dependent upon
the Federal Reserve Bank of New York, so
operational or system constraints at the Federal
Reserve Bank of New York could adversely
affect the ability to transition to term SOFR if it is
developed and to implement any conforming
changes.

You should consult your own financial and legal
advisors about the risks associated with an
investment in the floating rate and inverse float-
ing rate securities and the suitability of investing
in the floating rate and inverse floating rate secu-
rities in light of your particular circumstances.

Interest on the floating rate and inverse
Sfloating rate securities will be determined
using a replacement rate if SOFR is no lon-
ger available, which could adversely affect
the value of your investment in the floating
rate and inverse  floating rate
securities. Because SOFR is published by the
Federal Reserve Bank of NY based on data
received from other sources, neither Ginnie Mae
nor the trustee has any control over its determi-
nation, calculation or publication. The Federal
Reserve Bank of NY has noted that it may alter
the methods of calculation, publication schedule,
rate revision practices or availability of SOFR at
any time without notice. There can be no assur-
ance that SOFR will not be discontinued or
fundamentally altered in a manner that is materi-
ally adverse to the interests of investors in the
floating rate and inverse floating rate securities.

If SOFR is no longer published or cannot be
used, the amount of interest payable on the
floating rate and inverse floating rate securities
will be determined using a replacement rate, as
described under “Description of the Securities —
Interest Rate Indices — Determination of SOFR”
in the multifamily base offering circular. Ginnie
Mae will have the sole discretion to make con-
forming changes in connection with any
replacement rate without the consent of security
holders, as described under “Description of the
Securities Interest Rate Indices” in the



multifamily base offering circular. This could
reduce the amount of interest payable on the
floating rate and inverse floating rate securities,
which could adversely affect the return on, value
of, and market for, the floating rate and inverse
floating rate securities. Furthermore, there can be
no assurance that the characteristics of any
replacement rate will be similar to SOFR or that
any replacement rate will produce the economic
equivalent of SOFR.

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

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

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

The secondary markets for mortgage-related
securities have experienced periods of illiquidity

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

The residual securities may experience significant
adverse tax timing consequences. Accordingly,
you are urged to consult tax advisors and to
consider the after-tax effect of ownership of a
residual security and the suitability of the residual
securities to your investment objectives. See
“Certain  Unilted States Federal Income Tax
Consequences” in this Supplement and in the
Multifamily Base Offering Circular.

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

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

THE GINNIE MAE MULTIFAMILY CERTIFICATES

General

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

The Ginnie Mae Multifamily Certificates

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



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

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

The Trust CLCs

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

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

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

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

The Trust PLCs

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

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

The Mortgage Loans

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

One hundred forty (140) Mortgage Loans will underlie the Ginnie Mae Multifamily Certificates,
which as of the Cut-off Date, consist of one hundred twenty-eight (128) Mortgage Loans that underlie
the Trust PLCs (the “Trust PLC Mortgage Loans”) and twelve (12) Mortgage Loans that underlie the Trust
CLCs (the “Trust CLC Mortgage Loans”).

These Mortgage Loans have an aggregate balance of approximately $375,035,285 as of the Cut-off
Date, after giving effect to all payments of principal due on or before that date, which consist of
approximately $371,895,723 Trust PLC Mortgage Loans and approximately $3,139,562 Trust CLC Mort-
gage Loans.

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

FHA Insurance Programs

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

For a summary of the various FHA insurance programs under which the Mortgage Loans are
insured see “THE GINNIE MAE MULTIFAMILY CERTIFICATES — FHA Insurance Programs” in the
Multifamily Base Offering Circular. To the extent a Mortgage Loan is insured under multiple FHA
insurance programs, you should read each applicable FHA insurance program description.

Certain Additional Characteristics of the Mortgage Loans

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

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

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

None of the Trust CLC Mortgage Loans have begun to amortize as of the Cut-off Date. However,
regardless of the scheduled amortization of Trust CLC Mortgage Loans, the Trust will not be entitled to
receive any principal payments with respect to any Trust CLC Mortgage Loans until the earliest of (i) the
liquidation of the Mortgage Loan, (ii) at the related Ginnie Mae Issuer’s option, either (a) the first Ginnie
Mae Certificate Payment Date of the Ginnie Mae Project Loan Certificate following the conversion of the
Ginnie Mae Construction Loan Certificate or (b) the date of conversion of the Ginnie Mae Construction
Loan Certificate to a Ginnie Mae Project Loan Certificate, and (iii) the applicable Maturity Date. The
Ginnie Mae Issuer will deposit any principal payments that it receives in connection with any Trust CLC
into the related P&I Custodial Account. The Trust will not be entitled to recover any interest thereon.

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

Level Payments. Although the Mortgage Loans (other than the Mortgage Loans designated by Pool
Numbers BW3058, BX1595 and BY8290) currently have amortization schedules that provide for level
monthly payments, the amortization schedules of substantially all of the FHA-insured Mortgage Loans
are subject to change upon the approval of FHA that may result in non-level payments.

In the case of Pool Number BW3058, the principal and interest payment scheduled to be made on the
first business day of each month is as follows:

From April 2021 through, and including, June 2044 .......... $184.88
From July 2044 through, and including, May 2057 ........... $157.53
InJune 2057 ... .. The remaining balance of all unpaid

principal plus accrued interest thereon.

In the case of Pool Number BX1595, the principal and interest payment scheduled to be made on the
first business day of each month is as follows:

From April 2021 through, and including, May 2022 .......... $118.75 (interest only)
From June 2022 through, and including, May 2042 .......... $194.53
From June 2042 through, and including, April 2062 .......... $139.65
In May 2002 .. ..o The remaining balance of all unpaid

principal plus accrued interest thereon.

In the case of Pool Number BY8290, the principal and interest payment scheduled to be made on the
first business day of each month is as follows:

From April 2021 through, and including, April 2027 .. ... .. ... $244.27
From May 2027 through, and including, April 2057 .......... $171.41
In May 2057 ot The remaining balance of all unpaid

principal plus accrued interest thereon.

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

e FHA may permit any FHA-insured Mortgage Loan to be refinanced or prepaid, in whole or in
part, without regard to any lockout period, statutory prepayment prohibition period or Prepay-
ment Penalty; and

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

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

Prepayment Restrictions. Certain of the Mortgage Loans have lockout provisions that prohibit
voluntary prepayments for a number of years following origination. These Mortgage Loans have remain-
ing lockout terms that range from 0 to 31 months. The Mortgage Loans have a weighted average
remaining lockout term of approximately 8 months. Certain of the Mortgage Loans are insured under
FHA insurance program Section 223(f) which, with respect to certain mortgage loans insured there-
under, prohibits prepayments for a period of five (5) years from the date of endorsement, regardless of
any applicable lockout periods associated with such mortgage loans. The enforceability of these lockout
provisions under certain state laws is unclear.

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

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

Notwithstanding the foregoing, FHA guidelines require all of the FHA-insured Mortgage Loans to
include a provision that allows FHA to override any lockout and/or Prepayment Penalty provisions in
accordance with FHA policies and procedures. Additionally, FHA may permit an FHA-insured Mortgage
Loan to be prepaid in whole or in part without regard to any statutory or contractual prepayment
prohibition period in accordance with FHA policies and procedures.

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

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

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

GINNIE MAE GUARANTY

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

DESCRIPTION OF THE SECURITIES
General

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

Form of Securities

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

The Residual Securities will not be issued in book-entry form but will be issued in fully registered,
certificated form and may be transferred or exchanged, subject to the transfer restrictions applicable to
Residual Securities set forth in the Trust Agreement, at the Corporate Trust Office of the Trustee located
at U.S. Bank National Association, One Federal Street, 3rd Floor, Boston, Massachusetts 02110, Attention:
Ginnie Mae REMIC Program Agency Group 2021-048. See “Description of the Securities — Forms of
Securities; Book-Entry Procedures” in the Multifamily Base Offering Circular.

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

Distributions

Distributions on the Securities will be made on each Distribution Date, as specified under “Terms
Sheet — Distribution Date” in this Supplement. On each Distribution Date for a Security, or in the case
of the Certificated Securities, on the first Business Day after the related Distribution Date, the Dis-

tribution Amount will be distributed to the Holders of record as of the related Record Date. Beneficial
Owners of Book-Entry Securities will receive distributions through credits to accounts maintained for
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their benefit on the books and records of the appropriate financial intermediaries. Holders of Certifi-
cated Securities will receive distributions by check or, subject to the restrictions set forth in the Multi-
family Base Offering Circular, by wire transfer. See “Description of the Securities — Distributions” and
“— Method of Distributions” in the Multifamily Base Offering Circular.

Interest Distributions

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

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

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

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

Categories of Classes

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

Accrual Periods

The Accrual Period for each Regular and MX Class is set forth in the table below:
Class Accrual Period

Fixed Rate and The calendar month preceding the related Distribution Date
Delay Classes

Floating Rate and From the 16th day of the month preceding the related Distribution Date through
Inverse Floating the 15th day of the month of that Distribution Date
Rate Classes

Fixed Rate Classes

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

Floating Rate and Inverse Floating Rate Classes

The Floating Rate and Inverse Floating Rate Classes will bear interest as shown under “Terms
Sheet — Interest Rates” in this Supplement. The Interest Rates for the Floating Rate and Inverse Floating
Rate Classes will be based on Compounded SOFR (as described below).

The Interest Rate for Classes FT and HT will be based initially on Compounded SOFR with a Corre-
sponding Tenor of 30 days. The Trustee or its agent will determine Compounded SOFR as described
under “Description of the Securities — Interest Rate Indices — Determination of SOFR” in the Multi-
family Base Offering Circular.

If at any time, Ginnie Mae determines, in its sole discretion, that Term SOFR has become

operationally, administratively and technically feasible, Ginnie Mae may designate Term SOFR and
related positive or negative adjustments, spreads or methodology changes as a Replacement Rate for
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Classes FT and HT and instruct the Trustee in writing to replace Compounded SOFR with such Replace-
ment Rate for all purposes relating to such Classes in respect of such determination on such date and all
determinations on subsequent dates. Ginnie Mae will not do so unless Ginnie Mae and the Trustee
receive a Replacement Rate Tax Opinion. In connection with the implementation of Term SOFR as a
Replacement Rate for SOFR Classes, Ginnie Mae will have the right to make other Conforming Changes
from time to time without the consent of security holders or any other party, as described under
“Description of the Securities — Interest Rate Indices” and “ — Interest Rate Indices — Determination of
SOFR — Conversion of Simple SOFR and Compounded SOFR Classes to Term SOFR” in the Multifamily
Base Offering Circular.

If SOFR ceases to be available or is no longer representative, a replacement rate will be selected, as
described under “Description of the Securities — Interest Rate Indices — Determination of SOFR” in the
Multifamily Base Offering Circular.

Weighted Average Coupon Class

The Weighted Average Coupon Class will bear interest at a per annum Interest Rate based on
WACR as shown under “Terms Sheet — Interest Rates” in this Supplement.

The Trustee’s determination of Compounded SOFR and its calculation of the Interest Rates will be
final, except in the case of clear error. Investors can obtain Compounded SOFR levels and Interest Rates
for the current and preceding Accrual Periods on ginniemae.gov or by calling the Information Agent at
(800) 234-GNMA.

Principal Distributions

The Adjusted Principal Distribution Amount will be distributed to the Holders entitled thereto as
described above under “Terms Sheet — Allocation of Principal” in this Supplement.

Investors can calculate the amount of principal to be distributed with respect to any Distribution

Date by using the Class Factors published in the preceding and current months. See “— Class Factors”
below.

Categories of Classes

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

Notional Classes

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

Prepayment Penalty Distributions

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

Residual Securities

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

Class Factors

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

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

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

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

e Based on the Class Factors published in the preceding and current months (and Interest Rates),
investors in any Class can calculate the amount of principal and interest to be distributed to that
Class on the Distribution Date in the current month.

e Investors may obtain current Class Factors on ginniemae.gov.
See “Description of the Securities — Distributions” in the Multifamily Base Offering Circular.

Termination

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

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

S-22


https://ginniemae.gov

Modification and Exchange

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

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

A Beneficial Owner proposing to effect an exchange must notify the Trustee through the Beneficial
Owner’s Book Entry Depository participant. This notice must be received by the Trustee not later than
two Business Days before the proposed exchange date. The exchange date can be any Business Day
other than the last Business Day of the month. The notice must contain the outstanding principal or
notional balance of the Securities to be included in the exchange and the proposed exchange date. The
notice is required to be delivered to the Trustee by email to USBGNMATeam@USBank.com or in writing
at its Corporate Trust Office at U.S. Bank National Association, One Federal Street, 3rd Floor, Boston,
MA 02110, Attention: Ginnie Mae REMIC Program Agency Group 2021-048. The Trustee may be con-
tacted by telephone at (617) 603-6451 and by fax at (617) 603-6644.

A fee will be payable to the Trustee in connection with each exchange equal to ¥32 of 1% of the
outstanding principal balance of the Securities surrendered for exchange (but not less than $2,000 or
more than $25,000). The fee must be paid concurrently with the exchange.

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

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

YIELD, MATURITY AND PREPAYMENT CONSIDERATIONS
General

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

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

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

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

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

S-23


mailto:USBGNMATeam@USBank.com

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

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

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

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

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

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

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

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

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

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 related Mort-
gage Loan. Partial releases of security may allow the related borrower to sell the released property and
generate proceeds that may be used to prepay the related Mortgage Loan in whole or in part.
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Assumability

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

Final Distribution Date

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

e The actual retirement of any Class may occur earlier than its Final Distribution Date.
e According to the terms of the Ginnie Mae Guaranty, Ginnie Mae will guarantee payment in full
of the Class Principal Balance of each Class of Securities no later than its Final Distribution Date.
Modeling Assumptions

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

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

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

3. There are no prepayments on any Trust CLC.

4. With respect to each Trust PLC, the Mortgage Loans prepay at 100% PLD (as defined under
“— Prepayment Assumptions” in this Supplement) and, beginning on the applicable Lockout End Date
or, to the extent that no lockout period applies or the remaining lockout period is 0, the Closing Date, at
the constant percentages of CPR (described below) shown in the related table.

5. The Issue Date, Lockout End Date and Prepayment Penalty End Date of each Ginnie Mae Multi-
family Certificate is the first day of the month indicated on Exhibit A.

6. Distributions on the Securities, including all distributions of prepayments on the Mortgage Loans,
are always received on the 16th day of the month, whether or not a Business Day, commencing in
April 2021.

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

8. A termination of the Trust does not occur.
9. The Closing Date for the Securities is March 30, 2021.

10. No expenses or fees are paid by the Trust other than the Trustee Fee, which is paid as
described under “The Ginnie Mae Multifamily Certificates — The Trustee Fee” in this Supplement.

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

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

13. There are no modifications or waivers with respect to any terms including lockout periods and
prepayment periods.

S-25



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

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

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

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

Prepayment Assumptions

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

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

The following PLD model table was prepared on the basis of 100% PLD. Ginnie Mae had no part
in the development of the PLD model and makes no representation as to the accuracy or reliability of
the PLD model.

Project Loan Default
Mortgage Loan Age Involuntary Prepayment
(in months)(1) Default Rate(2)
1-12 1.30%

13-24 2.47
25-36 251
37-48 2.20
49-60 2.13
61-72 1.46
73-84 1.26
85-96 0.80
97-108 0.57
109-168 0.50
169-240 0.25
241-maturity 0.00
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(1) For purposes of the PLD model, Mortgage Loan Age means the number of months elapsed since
the Issue Date indicated on Exhibit A. In the case of any Trust CLC Mortgage Loans, the Mortgage
Loan Age is the number of months that have elapsed after the expiration of the Remaining Interest
Only Period indicated on Exhibit A.

(2) Assumes that involuntary prepayments start immediately.

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

Decrement Tables

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

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

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

(b) summing the results, and

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

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

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

CPR Prepayment Assumption Rates

Classes AD, AFE, AG and IA Class AL Classes AT, FT and HT
Distribution Date 0% 5%  15%  25%  40% 0% 5%  15%  25%  40% 0% 5%  15%  25%  40%
Initial Percent . . . 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
March 2022 ... .. 97 94 89 84 76 97 95 91 86 80 97 95 92 89 83
March 2023 .. ... 93 860 73 61 45 94 88 77 67 53 93 87 76 65 50
March 2024 .. ... 88 78 59 44 26 90 81 65 52 37 89 79 62 47 29
March 2025 .. ... 85 71 48 31 15 87 75 56 42 28 85 72 50 34 17
March 2026 .. ... 81 64 39 23 9 84 70 48 34 22 82 66 41 24 10
March 2027 ..... 78 59 32 16 5 81 65 42 29 19 79 60 34 18 6
March 2028 ... .. 75 54 26 12 3 79 61 37 25 17 76 55 28 13 3
March 2029 ..... 72 49 22 9 2 76 57 33 22 16 74 51 23 9 2
March 2030 .. ... 70 45 18 6 1 74 53 30 20 9 72 47 19 7 1
March 2031 ..... 67 41 15 4 1 72 50 27 19 5 69 43 15 5 1
March 2032 .. ... 65 38 12 3 0 70 47 25 18 3 67 40 13 4 0
March 2033 .. ... 62 35 10 2 0 68 44 23 17 2 65 36 10 3 0
March 2034 ... .. 60 32 8 2 0 66 42 22 16 1 62 33 9 2 0
March 2035 .. ... 57 29 6 1 0 63 39 20 12 1 60 30 7 1 0
March 2036 .. ... 55 26 5 1 0 61 37 19 8 0 58 28 6 1 0
March 2037 .. ... 52 24 4 1 0 59 35 19 6 0 55 25 5 1 0
March 2038 .. ... 49 21 3 0 0 57 33 18 4 0 53 23 4 0 0
March 2039 .. ... 47 19 3 0 0 55 31 17 3 0 50 21 3 0 0
March 2040 .. ... 44 17 2 0 0 52 29 17 2 0 48 19 2 0 0
March 2041 ... .. 41 15 2 0 0 50 28 16 2 0 45 17 2 0 0
March 2042 .. ... 38 13 1 0 0 47 26 13 1 0 43 15 2 0 0
March 2043 .. ... 35 12 1 0 0 45 25 11 1 0 40 13 1 0 0
March 2044 .. ... 32 10 1 0 0 43 24 8 1 0 37 12 1 0 0
March 2045 .. ... 30 9 1 0 0 40 23 7 0 0 35 11 1 0 0
March 2046 .. ... 28 8 1 0 0 38 22 5 0 0 32 9 1 0 0
March 2047 .. ... 25 7 0 0 0 36 21 4 0 0 29 8 0 0 0
March 2048 .. ... 22 6 0 0 0 34 20 3 0 0 26 7 0 0 0
March 2049 .. ... 20 5 0 0 0 32 19 2 0 0 24 6 0 0 0
March 2050 ..... 18 4 0 0 0 30 18 2 0 0 21 5 0 0 0
March 2051 .. ... 15 3 0 0 0 28 18 1 0 0 18 4 0 0 0
March 2052 ... .. 13 3 0 0 0 26 17 1 0 0 15 3 0 0 0
March 2053 .. ... 11 2 0 0 0 24 17 1 0 0 13 3 0 0 0
March 2054 .. ... 9 2 0 0 0 22 16 0 0 0 10 2 0 0 0
March 2055 .. ... 7 1 0 0 0 21 12 0 0 0 8 2 0 0 0
March 2056 ... .. 5 1 0 0 0 20 9 0 0 0 7 1 0 0 0
March 2057 ..... 4 1 0 0 0 18 6 0 0 0 5 1 0 0 0
March 2058 ... .. 3 0 0 0 0 17 4 0 0 0 3 1 0 0 0
March 2059 .. ... 1 0 0 0 0 14 2 0 0 0 2 0 0 0 0
March 2060 .. ... 0 0 0 0 0 4 1 0 0 0 0 0 0 0 0
March 2061 ... .. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
March 2062 .. ... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
March 2063 ... .. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years) . . .. 17.0  10.3 5.3 35 23 203 141 8.1 5.4 3.4 18.0 108 5.6 3.7 2.5
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CPR Prepayment Assumption Rates

Class B Classes BA, CA and DA
Distribution Date 0% 5% 15% 25% 40% 0% 5% 15% 25% 40%
Initial Percent . .. 100 100 100 100 100 100 100 100 100 100
March 2022 ... .. 100 100 100 100 100 97 94 89 84 76
March 2023 ..... 100 100 100 100 100 92 86 72 60 44
March 2024 ... .. 100 100 100 100 100 88 77 59 43 25
March 2025 .. ... 100 100 100 100 100 84 70 47 30 13
March 2026 .. ... 100 100 100 100 100 81 64 38 21 7
March 2027 ... .. 100 100 100 100 100 77 58 31 15 3
March 2028 ... .. 100 100 100 100 100 74 53 25 10 1
March 2029 ... .. 100 100 100 100 97 72 48 20 7 0
March 2030 ..... 100 100 100 100 56 69 44 16 5 0
March 2031 ... .. 100 100 100 100 33 67 40 13 3 0
March 2032 ... .. 100 100 100 100 19 64 37 10 2 0
March 2033 ..... 100 100 100 100 11 62 33 8 1 0
March 2034 ... .. 100 100 100 99 6 59 30 6 0 0
March 2035 ..... 100 100 100 71 4 56 27 5 0 0
March 2036 .. ... 100 100 100 51 2 54 25 4 0 0
March 2037 ... .. 100 100 100 37 1 51 22 3 0 0
March 2038 .. ... 100 100 100 26 1 48 20 2 0 0
March 2039 ... .. 100 100 100 18 0 46 18 1 0 0
March 2040 .. ... 100 100 100 13 0 43 16 1 0 0
March 2041 ... .. 100 100 100 9 0 40 14 0 0 0
March 2042 .. ... 100 100 82 6 0 37 12 0 0 0
March 2043 ... .. 100 100 65 4 0 34 10 0 0 0
March 2044 ... .. 100 100 51 3 0 31 9 0 0 0
March 2045 .. ... 100 100 40 2 0 29 7 0 0 0
March 2046 ... .. 100 100 31 1 0 26 6 0 0 0
March 2047 ..... 100 100 24 1 0 24 5 0 0 0
March 2048 ... .. 100 100 18 1 0 21 4 0 0 0
March 2049 .. ... 100 100 14 0 0 19 3 0 0 0
March 2050 .. ... 100 100 10 0 0 16 2 0 0 0
March 2051 ... .. 100 100 8 0 0 14 2 0 0 0
March 2052 ... .. 100 100 6 0 0 11 1 0 0 0
March 2053 ..... 100 100 4 0 0 9 0 0 0 0
March 2054 ..... 100 97 3 0 0 7 0 0 0 0
March 2055 .. ... 100 75 2 0 0 5 0 0 0 0
March 2056 .. ... 100 55 1 0 0 4 0 0 0 0
March 2057 ... .. 100 39 1 0 0 2 0 0 0 0
March 2058 ... .. 100 25 0 0 0 1 0 0 0 0
March 2059 ..... 86 13 0 0 0 0 0 0 0 0
March 2060 .. ... 27 4 0 0 0 0 0 0 0 0
March 2061 .. ... 2 0 0 0 0 0 0 0 0 0
March 2062 .. ... 0 0 0 0 0 0 0 0 0 0
March 2063 .. ... 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years) . . .. 38.7 35.6 24.1 159 9.8 16.7 9.9 5.0 3.3 2.2
Yield Considerations

An investor seeking to maximize yield should make a decision whether to invest in any Class based
on:

e the anticipated yield of that Class resulting from its purchase price,
e the investor’s own projection of Mortgage Loan prepayment rates under a variety of scenarios,

e the investor’s own projection of the likelihood of extensions of the maturity of any Trust CLC or
delays with respect to the conversion of a Trust CLC to a Ginnie Mae Project Loan Certificate and

e in the case of a Floating Rate or an Inverse Floating Rate Class, the investor’s own projection of

levels of SOFR under a variety of scenarios.

No representation is made regarding Mortgage Loan prepayment rates, Compounded
SOFR levels, the occurrence and duration of extensions, if any, the timing of conversions, if
any, or the yield of any Class.
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Prepayments: Effect on Yields

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

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

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

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

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

Certain of the Mortgage Loans prohibit voluntary prepayments during specified lockout periods
with remaining terms that range from 0 to 31 months. The Mortgage Loans have a weighted average
remaining lockout period of approximately 8 months and a weighted average remaining term to
maturity of approximately 408 months.

Certain of the Mortgage Loans are insured under FHA insurance program Section 223(f), which,
with respect to certain mortgage loans insured thereunder, prohibits prepayments for a period of five
(5) years from the date of endorsement, regardless of any applicable lockout periods associated with
such mortgage loans.

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

In addition, in some circumstances FHA may permit an FHA-insured Mortgage Loan to be
refinanced or prepaid without regard to any lockout, statutory prepayment prohibition or Prepayment
Penalty provisions.

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

Information relating to lockout periods, statutory prepayment prohibition periods and Prepayment

Penalties is contained under “Certain Additional Characteristics of the Morigage Loans” and “Yield,
Maturity and Prepayment Considerations” in this Supplement and in Exhibit A to this Supplement.
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Rapid rates of prepayments on the Mortgage Loans are likely to coincide with periods of low pre-
vailing interest rates.

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

Slow rates of prepayments on the Mortgage Loans are likely to coincide with periods of high pre-
vailing interest rates.
e During periods of high prevailing interest rates, the amount of principal payments available to an
investor for reinvestment at those high rates may be relatively low.

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

Compounded SOFR: Effect on Yields of the Floating Rate and Inverse Floating Rate Classes

Low levels of Compounded SOFR can reduce the yield of the Floating Rate Class. High levels of
Compounded SOFR can reduce the yield of the Inverse Floating Rate Class. In addition, the Floating
Rate Class will not benefit from a higher yield at high levels of Compounded SOFR because the rate on
such Class is capped at a maximum rate described under “Terms Sheet — Interest Rates.”

Payment Delay: Effect on Yields of the Fixed Rate and Delay Classes

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

Yield Tables

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

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

The yields were calculated by:

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

2. converting the monthly rates to corporate bond equivalent rates.
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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 any Class when those reinvestment
rates are considered.

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

Sensitivity of Class HT to Prepayments
Assumed Price 23.0%*

CPR Prepayment Assumption Rates

Compounded SOFR 5% 15% 25% 40%

0.010% ............. ... ..., 9.7% 5.7% 3.0% 0.4%
0.020% ... oL 9.6% 5.6% 2.9% 0.3%
1.835% ..o 0.1% (4.60)% (7.9% (9.5)%
3.650% and above ........... (36.6)% (25.7)% (21.9% (20.2)%

Sensitivity of Class IA to Prepayments
Assumed Price 1.25%*

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

11.3% 1.1% (9.60% (26.9%

* 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

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

REMIC Elections

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

Regular Securities

The Regular Securities will be treated as debt instruments issued by the Issuing REMIC for United
States federal income tax purposes. Income on the Regular Securities must be reported under an accrual
method of accounting.
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The Notional Classes of Regular Securities will be issued with original issue discount (“OID”), and
certain other Classes of Regular Securities may be issued with OID. See “Certain United States Federal
Income Tax Consequences — Tax Treatment of Regular Securities — Original Issue Discount,” “—
Variable Rate Securities” and “— Interest Weighted Securities and Non-VRDI Securities” in the Multi-
Jfamily Base Offering Circular.

The prepayment assumption that should be used in determining the rates of accrual of OID, if any,
on the Regular Securities is 15% CPR and 100% PLD in the case of the Trust PLC Mortgage Loans and
0% CPR and 0% PLD in the case of the Trust CLC Mortgage Loans until the Trust CLCs convert to Gin-
nie Mae Project Loan Certificates, after which the prepayment assumption that should be used is 15%
CPR and 100% PLD (as described in “Yield, Maturity and Prepayment Considerations” in this
Supplement). In the case of the Floating Rate Class, the interest rate value to be used for these determi-
nations is the initial Interest Rate as set forth in the Terms Sheet under “Interest Rates.” No representa-
tion is made, however, about the rate at which prepayments on the Mortgage Loans underlying the
Ginnie Mae Multifamily Certificates actually will occur or the level of Compounded SOFR at any time
after the date of this Supplement. See “Certain United States Federal Income Tax Consequences” in the
Mudltifamily Base Offering Circular.

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

Residual Securities

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

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



MX Securities

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

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

ERISA MATTERS

Ginnie Mae guarantees distributions of principal and interest with respect to the Securities. The
Ginnie Mae Guaranty is supported by the full faith and credit of the United States of America. Ginnie
Mae does not guarantee the payment of any Prepayment Penalties. The Regular and MX Securities will
qualify as “guaranteed governmental mortgage pool certificates” within the meaning of a Department of
Labor regulation, the effect of which is to provide that mortgage loans and participations therein under-
lying 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 pur-
chase and holding of that certificate.

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

Governmental plans and certain church plans, while not subject to the fiduciary responsibility provi-
sions of ERISA or the prohibited transaction provisions of ERISA and the Code, may nevertheless be
subject to local, state or other federal laws that are substantially similar to the foregoing provisions of
ERISA and the Code (“Similar Law”).

Fiduciaries of any such Plans or governmental or church plans subject to Similar Law should con-
sult with their counsel before purchasing any of the Securities.

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

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

LEGAL INVESTMENT CONSIDERATIONS

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

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

in the Securities.

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

Subject to the terms and conditions of the Sponsor Agreement, the Sponsor has agreed to purchase
all of the Securities if any are sold and purchased. The Sponsor proposes to offer the Regular and
MX Classes to the public from time to time for sale in negotiated transactions at varying prices to be
determined at the time of sale, plus accrued interest from March 1, 2021 on the Fixed Rate and Delay
Classes and from March 16, 2021 on the Floating Rate and Inverse Floating Rate Classes. The Sponsor
may effect these transactions by sales to or through certain securities dealers. These dealers may receive
compensation in the form of discounts, concessions or commissions from the Sponsor and/or commis-
sions from any purchasers for which they act as agents. Some of the Securities may be sold through
dealers in relatively small sales. In the usual case, the commission charged on a relatively small sale of
securities will be a higher percentage of the sales price than that charged on a large sale of securities.

INCREASE IN SIZE

Before the Closing Date, Ginnie Mae, the Trustee and the Sponsor may agree to increase the size of
this offering. In that event, the Securities will have the same characteristics as described in this Supple-
ment, except that the Original Class Principal Balance (or original Class Notional Balance) of each Class
will increase by the same proportion. The Trust Agreement, the Final Data Statement and the Supple-
mental Statement, if any, will reflect any increase in the size of the transaction.

LEGAL MATTERS

Certain legal matters will be passed upon for Ginnie Mae by Hunton Andrews Kurth LLP and Harrell
& Chambliss LLP, for the Trust by Cleary Gottlieb Steen & Hamilton LLP and Marcell Solomon & Asso-
ciates, P.C., and for the Trustee by Greenberg Traurig, LLP.

S-35



‘Juawd)ddns siqy ur a1 UOUNGIAISI(T [PUL] — SUOUDAPISUO,) Judtdvdaud pup QG ploii,, a9s  (¥)

“Te[NDIID) SulRPO aseq Apwrenny 2y3 o3 [ xipuaddy ur sadA], sse[D, Jopun paulop sy (€)

"91B(] SUISO[D) 9} UO PINSST
9 01 2Jom 1 SurwInsse ‘sse[) eyl Jo 2ouefeq [edOUN] SSED [BUISLIO WNWIXEW ) SIUasaIdar sse[) XA Yoe2 JOj umoys junowe ayJ, (7)

"SUONDINSAI UONBUTWIOUDP Wnwiuiu s A[dwod isnw sadueyoxo [V (1)

SOLTLLO0T IH
290 Joquada  0dZ¥08¢8E XI1d %00'% Ld SOLTLLO0TS LV SOLTLLO0TS 14
< uoneuiquio)
000°00¢'T d
290¢ Joquiada( CAZI08E8¢ XId %0S'T OdS 6LS0TLS  $ v 6LSOTH L $ av
T voneuIquIo)
G)orea IqUnN (£)adAL, ey (€)2dAL (2)dueeg edpud  sSED XIW dueey sse[D
wonnqLIsI| [eUL] dIsndD 20001 js2xdpu]  Tedpung SSE[D [UISLIO oy [EUONON SSE[D IO
WNWxen dueeq redourg
sse[) [eUISIO
SONIINDIS XN SINLMOIS OIINHY

I 3[MpaYyds

(1)suoneuIquIo) J[qeNreAy

S-I-1



0 LTT qd 1¢-uef ze-ue( 0Z-22d ¢ 6LE 8¢ 99°0ITH 7&PO 050 0¢8'C 080°¢€  9T'9S€S66 (@] JToaus(g (€TT/L0T OTd
0 S8TT O 1€-g2d V/N Tz-uef 14 49 9z¢  T8HSTY 8F-IEIN  0ST°0 00€'C 0SC'T  68'SELS66 NI siodeuripuy (L(®)ETT/(PETT/LOT OTd
0 LTT qd 1¢-ue( zz-ue[  Oz-9od ¢ 0y 0% 90'690'% pe-dag  0cz0 000°¢ 0ST¢  6L906°S66 AN UOSISpUaH (DETT/LOT OTd
0 8TT D 1¢-qod V/N Tz-ue( 4 (439 e 88°/8TY 8F-AON  0SZ°0 00T 0SLT  00°€00°966 vd Sred [Ped (L(®)ETT/PETT/LOT OTd
0 S8TT D 1¢-qPd V/N Tz-ue( 4 (025 e 9IIIey ow._:_, 0sZ°0 00sC 0SLT  SL9ET966 NL PUEB[RAI[D (ETT/LOT OTd
0 S8TT D 1¢-qod V/N ﬁN.:ah 4 8<¢ 09¢ 6V HOI'Y Hm.cﬁ, 0s20 01LT 0967 HT6£5°966 VO so[RBUY SO (€TT/L0T OTd
0 S8TT O 1€-G2d V/N Tz-ue( 14 8¢¢ 09¢ 6 HOI'Y 1¢ue( 0SZ0 0TLT 096 1765966 VO QUIOIMEH (€TT/L0T OTd
0 81T 1) 1€-G2d V/N Te-ue( 4 8s¢ 09¢ 6V HOL'Y ﬂm.:mh 0sZ°0 01LC 096T  TT6£S966 VO DIWWODH (ETT/L0T OTd
0 S8TT D T¢-2d V/N Tz-ue( 4 8¢¢ 09¢  0SHOL'Y 1¢ue[ 0cz0 01LT 096T  0T'0¥S'966 VO A3[[eA ouaIoN (ETT/L0T OTd
0 S8TT D T¢-2d V/N T-ue( 4 65€ 19¢  8TL8I'¥ TS9ad  0SZ0 0TLT 096T  09°¢5'966 VO Spred urmpregq (ETT/L0T OTd
0 S8TT D 1¢-qod V/N ﬁN.r:wh 4 79¢ $O¢  88'C9L'Y 1SAeIN 0570 01LT 096T  9¥'965'966 VO QUIOIMEH (ETT/LOT OTd
0 8TT a 1¢-Q2d  2Z-9Pd HN.CE, 14 8L¢ 08¢ $T'866'C z¢-das  0¢z0 009C 0S8T  99°6¥L'966 vd erydppeyd (ETT/L0T OT1d
0 8TT a 16-ded  7z-9ed  Tz-ue( 14 8LE 08¢ $T'866'C z¢-das  0¢z0 009C 08T 99'6¥L'966 vd erydppe[yd (ETT/L0T OTd
0 81T 1) 1€-2d V/N Tz-uef 4 81% 0y <€01 9c-ue[  05Z°0 00s'C 0SLT  6£6ST'L66 V1 QUUOCRIIS, (L(®)ETT/(DETT/LOT OT1d
0 LIT r T¢-uef ¢z-ue(  0z-9od € 69% Wy LE8I0Y 09-1dy  0sz°0 0¥F¢ 069¢  8TTIT'L66 VA SmaN HodmaN @(P)1ze OTd
0 81T a 1¢ged 7P Tzue( 4 L6€ 66¢€  6LTOT'Y peady - 0cz0 000°€ 0ST¢  TELOT'L66 ON S[[IASISUISY] (€TT/L0T OT1d
0 S8T1T a T¢-gRd  ZzgPd Tz-ue( 14 00% 0% LLL8TY ol 08€0 00T°¢ 0SH'C  TELEEL66 T4 SuapIed ey (ETT/LOT OTd
0 81T 1) 1¢-Cod V/N Te-ue( 14 8LF 08F  ¢reree 19-ue[ 070 00€'C 05T 85°965L66 1A% uod (LEETT/FNPITTT OT1d
0 81T D 1€-42d V/N MN.QE., 14 8L 08y ¢reree 19-ue[ - 0sT0 00€'C 0S5T  65°965L66 N uod (LOEETT/FNPITTT O1d
0 81T D 1€-4od V/N MN.CE, 14 8L 08F  SCCOF'C 19-ue(  0ST0 0ssT 008C  €6TELL66 v 210Uy (L(®)ETT/F)PITTT O1d
0 8TT a 1¢-Q2d  2Z-9Pd HN.GE, 14 [S9S4 LSy TLTT6E 659Pd 0570 081°¢ 0SH'C  TT'8IV'L66 an 2Iowmred @(P)1TT O1d
0 81T d 1¢-Qod  2Z-9Pd MN.CE, 14 19% COF T 666'C 6580y 0SZ°0 0s¢¢ 009¢  €9910'866 VA [Pmadopy @(P)1Te O1d
0 81T d 1¢-q2d  Tg-qad  Tz-ue( 14 00% 0% SO'S6YY e[ 0520 0LZ°€¢ 08¢ TSH9SLS0'T V1 BUPUEXI[Y ()€ze/LoT OT1d
0 81T 1 1€-42d V/N  TT92d T LTT 81T LLLT9'L 6eady - 0cz0 0s¥'C 00LC mw.mcwwom,a VO OIpad ues (LX(®)ETT/T8T OTd
0 6IT H TC-TeN V/N 12924 T (V7 W ICL6I'S LS-AON  0ST°0 099C 016C  TOLI6HOF'T XL S[[IALIY @(P)1TT OTd
0 61T a TC-TIBIN - ZTIBN TZ-9od T ind 6vF  10'80%'9 8¢In[ 0sZ°0 09T 006C VN.wvmwth,H ON Sauld urpnog FP)1ee OTd
0 61T D T¢-TBIN V/N 1924 T 082 187 L£09STL  ¥HIn[  0ST0 0SH'T 00LT  9¢°6HTL09'T AMN uoraure) (L(®)ETT/(PETT/26T OTd
0 61T D T¢-TBIN V/N 1924 T LS LLE 6LO08F0T el 020 0%<'T 06LT mw.voNAmNoJN V1 REMILI\Y geee/Lo OTd
0 61T d TC-TRIN - ZTIEN T2-9Rd T 8¢ 8¢ 980¢HTI  €SIBIN 0STO 0S0°¢ 00€°€¢ No.wcw,mwo”N VA oueoy (€TT/L0T OTd
0 61T a TC-TBIN - TN TZ-9Rd T 96¢ L6€  THFILHL  HCIBIN  0STO 00¥°¢ 0S9¢ 09 TOT°E9T'E LN sgurieg geee/eee OTd
0 61T O T¢-TBIN V/N 1924 T yASY 8C¢  FIHI8YL  0502d  0ST0 009'C 0s8C am.wwm,mcﬂm ar 100PPE[ g)eze/eee OTd
0 61T O T¢-TBIN V/N 1924 T LT SLT  09T8L6T  FhuR[  0¢E0 0sLT 080°¢  98'CIT'688°¢ I eaInyg (Eee/eee OTd
0 6IT D T¢-TEIN V/N 1924 T 08¢ 187 0910902 FHIn[ 020 0sk'T 00LT  6£T19Z9LCF AN QUABA\ (L(®)ETT/(PETT/2ET OTd
0 6IT o TC-TBIN V/N 1924 T €9¢ $O¢  T9OBS'QT  TsUn[  0ST0 0€9C 088'C  6L'SOL'06Y T VO so[RBuY SO (€TT/L0T OTd
0 6IT D T¢-TBIN V/N 194 T 61¥ 0ZF  I8C99'6L  9¢-dad  0ST'0 0sz'T 00$T  09%6LTOH'S VA anAd[Pg (L(®)ETT/(PETT/TET OTd
0 6IT q TC-TBIN TTIBN T2-(Rd T <8¢ 08¢ LL8LL¢z  gady 0ST0 0S6C 007¢  9L96SQIL'C (0] sueAyq (ETT/LOT OT1d
0 6IT D T¢-TBIN V/N 1924 T e PPC  TOEECLT  6FPO  00€0 029C 026 66'T79°TSE9 T WS geee/eee OTd
0 6IT D T¢-TBIN V/N 1924 T 08¢ 187 LSLIFCE  FHIN[ 0ST0 0sh'C 00LT  95°S9¥'9€6'9 AM smgsspre (L(®)ETT/(DETT/26T OTd
0 81T a 16024 ZzgPd  Teuef 4 0S¥ <y Lzozi'sz  8s-das Sz 0L0°€ 07€¢  S8IHREETL an [roumred @(P)1ZT OT1d
0 6IT D T¢-TBIN V/N 194 T 1¢¢ €€ 90°6L6TE  8FPO  00€0 0zsT 0I8C  T0'S08°08S'L gl [EWION gEee/eee OTd
0 S8TT a 1¢aRd  ZzgPd  Teuef 4 86¢ 00%  €L99L°CE  $SABN 0660 223 0L9°¢ 90'92T'99L L JE SuspIed [uerny (ETT/L0T OTd
0 6IT 1) T¢-TeIN V/N 1924 T 08¢ 187 LT€96'LE  FHIn[ 0ST0 (S84 00LC  9%'C10°088'L AN Areo (L(®)ETT/(ETT/TET OT1d
0 ozt a Hm.haﬁ 7zady  1z-qpd T 0y 12y 60'886'TE  9S-TEWN  0SZ'0 065 0¥8'C  00°000'80¢'8 VIN Aporag (L(®)ETT/(ETT/LOT OTd
0 LIT q T¢-uef ¢z-ue[ (-9 ¢ L6E 00y €1TILCE  peady  0Sz0 0€T'¢ 08¢ TL€0T'8TE'8 VIN qinowa N (ETT/L0T OTd
0 81T 1) 1¢-G2d V/N Te-uef 4 5724 by 8€00'Te  8¢ady  0ST0 0SLT 000¢  8L0¢8/8<'8 MO Aup ewoyeo G(P)1ze OT1d
0 ozt a 1¢ady  gzady 1z 0 (V47 0y BN.mwodm 9C-TEW  0ST'0 0S8'C 00T°¢  00°000°000°0T AN SeSaA se] (D®)ETT/PETT/L0T O1d
0 61T 1) T¢-TeIN V/N 12924 T <8¢ 08¢ <czeesey  geady  0Sz0 09LC 010¢  HT'86T'SSL0T an roumreq Jeee/Loe O1d
0 61T 1) T¢-TBIN V/N  12-9od T 18¢ 78 WRPOCTS BBV 0570 0L%'T 02LT  LSO¥THL80T R[] U ISOM (L(®)ETT/(ETT/TET O1d
0 6IT v TC-IRIN - ZTIEN T2-9Pd T [5%7% POF  TLT06'CE  66PO 0570 0S0°¢ 00€°¢  L8ECTLL8Y'TT VI SOUION So(T 1S9\ FP)1ee O1d
0 6IT d T¢-TeN V/N  12-9Pd T 98¢ [8¢  CO'69E6h €S AR 0ST0 0S0°¢ 00€'¢  LVEh6TELTT vd erydppeyd Jeee/Loe O1d
0 6IT a TC-IBIN - ZTIRN T2-9Rd T ¥or SOF  €8966'8%  6SAON  0ST0 0LZ°€¢ 02¢¢  96'0LETIH T AW 2rowmred (L(®)ETT/F)PITTT O1d
0 61T a TC-IBIN - 2T T2-9Pd T L6€ 86¢  TSEIHCS  peudy  0ST0 067°¢ (02559 mw,@wﬁmx\ﬁ Td uoyuaperg Jeee/Lo OTd
0 6IT q TCTRN €N TZ-(2d T oce LE€ 9C'8KET9  GFIBN  0ST0 0sT°¢ 00S°¢  9T'L9T'8TTCT VO snquinjop eee/Lo O1d
0 61T a TC-IRIN - ZTIEN T2-9Rd T 0Ly IF $9005€9  09-4eIN  0SZ°0 0ST°¢ 00%°¢ ow.owmﬁm_ﬁoa LN s (L(®)ETT/F)PI1TT O1d
0 61T qd T¢I ZTIeN TZ-Cod T sy LSH L9€E8'89  6STBIN  0STO 00Z°¢ 0SH'¢  CL8SHISY'LT XL uosapng (F)P)1ze O1d
0 61T a TC-IRIN - ZTIEN T2-9Rd T 69% 0Ly BREPEGO  091dy  0Sz°0 0ST°¢ 00%°¢ No.@mc#wo,t an ToIme] (L(®)ETT/F(P)ITTT OTd
0 61T 0 T¢-TBIN V/N  12-9d T 6Ly 08F  16TISLO  T992d  0ST0 08T 0Z1¢  €0°L8508%'8T (@] JoAua(q (L(®)ETT/F)PITTT O1d
0 61T d TC-TBIN - ZTIEN T2-9Rd T 6Ly 087  SOL6LCL T99ed  0ST0 001T°¢ 0S€'¢ 0¥ 0¥9°08%°61 XL S[IAIRSN} (LOEETT/FNPIITT OT1d
0 6IT a TCTBN  TTTeN T2-2d T €6¢ P6¢  8S'8SL/8 €S2 0ST0 0S¥y 00L¢  08'806°€L6'6GT S DOUDIMET Jeee/Lo OTd
0 61T v TC-IBIN - ZTIEN 12-9Rd T 89F 69F  88°9€C'OL$ 09-TBIN %0ST'0  %00T'E  %0SE'E  09°962°6L6'6T$ X1 Se[led (L®)ETT/F(P)TTT OTd
(6)(sow) Kg)(sow) J(L)(sow)  (9ppod  SPra dFPrA M (Sow)  (sow)  (Sow)  (ENSBAU A NYRA Ay ey arqPoM) g Kyunop/Ai (z)wesBosg a4y,
pornd porad porag [EUdd pug pug onss]  ouenss] Al Amen pue ey Kueseny  9edgRIA)  182IU] ap jo se JoueInSuY Aypndag
Ao Lyeuaq moypo Jwowdhedarg  Ajeudd  noypot woy  oywRl  ouwmpl  edpulg pue a8eSol oueEg VHL
1$2329U] da1g Buuy /moypo] dasg powdd Supurewoy TeuiSO  A[puon Supiang Tedpuig
Surureway pue INOYOT
Supurewoy
w01,

vV uqugxy

(1)sueo] 28eS1Io PAIE[OY YY) PUE SAEIYNID) A[TWEININA SE SFUUED) 3Y) JO SONSLIdOLIEY)

STHOAL
6699Xd
THHoAd
<816Z4d
LELTVD
10¥€VO
SO¥EVO
0¥V
90%¢VO
€O¥eVO
F0¥EVO
peecad
0SESAL
6169VD
0890A€
186LVD
PeE8Ad
9L18Z¢
€L187d
€T69VO
¥86LVD
€TLIXT
SE69VO
786D
68€EVD
886LVD
LF8TID
91€0Z4
0T%€00
LTE8OV
87E8OV
1EHEVO
881D
90L0€ID
SeeCdd
98K 7D
1THEVO
9F8TID
€86LVD
9IFHEVOD
TLEEVD
SHRIEAD
88CEVD
Y6€0Z
€087
9ILFEID
[N
9€CTOD
YZ9SVO
GOYECAd
(52540
11%€00

92094D

Squny
Tood



https://4,110.66
https://995,356.16
https://4,254.82
https://995,735.89
https://4,069.06
https://995,906.79
https://4,287.88
https://996,003.00
https://4,221.16
https://996,136.75
https://4,194.49
https://996,539.14
https://4,194.49
https://996,539.21
https://4,194.49
https://996,539.22
https://4,194.50
https://996,540.10
https://4,187.28
https://996,553.60
https://4,165.88
https://996,596.46
https://3,998.24
https://996,749.66
https://3,998.24
https://996,749.66
https://3,710.35
https://997,159.39
https://4,018.37
https://997,161.18
https://4,102.79
https://997,207.32
https://4,187.77
https://997,337.32
https://3,325.43
https://997,596.58
https://3,325.43
https://997,596.59
https://3,465.55
https://997,732.93
https://3,922.71
https://997,868.22
https://3,999.24
https://998,016.63
https://4,495.05
https://1,057,564.51
https://7,627.77
https://1,308,463.79
https://5,197.31
https://1,404,917.01
https://6,408.01
https://1,752,347.24
https://12,560.37
https://2,607,149.36
https://10,480.79
https://2,625,294.79
https://12,430.86
https://2,945,668.02
https://14,168.42
https://3,263,101.60
https://14,824.14
https://3,565,564.51
https://19,782.60
https://3,889,115.86
https://20,601.60
https://4,276,261.39
https://18,546.61
https://4,490,705.79
https://19,665.81
https://5,492,794.60
https://23,778.77
https://5,718,596.76
https://27,333.92
https://6,352,621.99
https://33,417.57
https://6,936,465.56
https://28,126.27
https://7,233,841.85
https://32,979.06
https://7,580,805.02
https://33,766.73
https://7,766,126.06
https://37,963.27
https://7,880,012.46
https://31,988.09
https://8,508,000.00
https://35,712.13
https://8,528,103.72
https://32,005.58
https://8,587,830.78
https://39,045.27
https://10,000,000.00
https://43,595.25
https://10,755,298.24
https://52,364.44
https://10,874,246.57
https://43,901.72
https://11,487,723.87
https://49,369.05
https://11,732,943.47
https://48,996.83
https://12,412,370.96
https://53,413.52
https://12,483,461.63
https://61,348.36
https://13,128,267.16
https://63,500.65
https://16,483,249.70
https://68,853.67
https://17,481,458.75
https://69,343.84
https://17,981,656.92
https://67,512.91
https://18,480,587.03
https://73,797.05
https://19,480,640.40
https://87,758.58
https://19,973,908.80
https://76,536.88
https://19,979,296.60

0 418 V/N ) 0¢PO  V/N  0zdes 9 454 0zy  L¥661 cedag  0sT0  000¢  0STE  8OETYGH HO ESIORICILIN (€TT/L0T O1d
0 PIL V/N b 0EPO VN 0zdes 9 yI¥ 0zy  9%'10T cedag  0sT0  0L0¢  0TEE  8SBIYGH NN SrAsuIng (W(®)ETT/G)ETT/L0T O1d
0 o11 8 a 092 1Z92d 0TAON ¥ 434 8CC  LE0€T GyuE[  0ST0  09TC  OIFE  9¢'SHOGH N dysuamoy, uerpuaiy (€TT/L0T O1d
0 PIL V/N 1 0€PO VN 0ZWO ¢ 1454 LT SO68T e 0ST0  009T  0S8T  089¥9°Gh AN ssundg ypoy MP)1ee O1d
0 88 8 q 092 1292 0TAON ¥ 43 ¢ L9TTT 6y9a 050  000€  0STE  19°€OGH SO Suesny ()€TT/L0T O1d
0 PIL 9 v 0EPO  1ZPO 0z-des 9 8t vSh LL68T 8cIn[ 050 0¥6T  061'S  8S9SOGH VA YoESg PIUISIA MP)1ee O1d
0 988 L q 0¢-AON  TZ-AON 0ZPO ¢ 86¢ €Oy ¥1'0T AN 0ST0  OKOC  06TE 981896 Td OpuelO ()€TT/L0T O1d
0 yIL V/N o 0EPO  V/N  0zdes 9 igd ¢y CLT61 gcun[  0TO  000€  0STE  S8GSY‘GH M BSOIEAMNE A (P)1TT O1d
0 S0 L a 0¢-AON  IZ-AON 0ZPO ¢ 00% <ok 8T01T e[ 0ST0  0bTE  06V'E  08'C€LO'GY XL omowy ueg eee/LoT O1d
0 988 L 1 0E-AON  IZ-AON 0ZPO S 86¢ 0¥ ¥E8IT PCABN 0050 0STE  0SLE  8SL89'Gh 1n plRyyIug (€TT/L0T O1d
0 811 V/N o g4 VN Tzoue( 4 o€z 8¢T  8THRT 0F-AON  0€€'0 0887  0ITE  8S8G69'GH aN SSHOJ pueIn ©MP1ze/g)ece OTd
0 oI1 V/N o 0€22d  V/N  0TAON ¥ €52 6% oD eunf 0SZ0  00vT 059 9UTOL'GH N SHEAON (L) kad O1d
0 S0 0 o 0¢-AON  0Z-AON 0z-do§ 9 SLy 8y T0TLT 09O 0570 04T  0ZLT  9TOLLGH VO suadng (W®ETT/FNPTTT O1d
0 S0 0 0 0¢-AON  0Z-AON 0z-do§ 9 oLy 8y 9S¢LT 09O 0570 0957  0I8T  GTYLLGH an ssoumeq (L(®)ETT/0TT O1d
0 S0 L a 0¢-AON  IZ-AON 0ZPO ¢ 80¥ Sy L668T 09-TEN 0S50 000€  0§€C 8V THLGH AN UsnquaaIn YUON (W®ETT/EFNPITTT O1d
0 S0 L q 0¢-AON  IZ-AON 0ZPO ¢ Sy 08%  6£°S8T 09O 0570  0L6T  0TTE  TSTHLGY T4 o1en suordurey) (W®ETT/FNP)TCT O1d
0 L1 V/N o) Teue[  y/N 0zo2d € ¢ 89¢  8T'COT IS8y 0ST0  0S9T  006T  90°9¥LGY HO SHEADN ()€TT/L0T O1d
0 S8 L a 0¢-AON  IZ-AON 0ZPO ¢ 80% ¢y P0T6L 09-TEN  0SZT0  0ST'S  00V'S  TLOVL'GH MO SUOISPE[D &P OTd
0 L1 |54 N Te-ue[  ¢z-ue[ ozood ¢ 0¢¢ €CC T88he gp-dog  0Sz0  0SLE  000%  TLTSLGY XL [PH9L, @€TT/L0T O1d
0 98 L a 0¢-AON  IZT-AON 0ZPO ¢ 69% PLY  T8FH6L 091dy - 0ST0  0STE  00SE  TYESLGY an 28puquIe) @ PITTT O1d
0 S8 V/N o 0¢AON  V/N 0ZWO ¢ <Ly 08y 06161 09RO 0ST0  06LC  ObFE  LLSSL'GH XL oy (W@ETT/EHNP)TCT O1d
0 o1l V/N o) 0€2d  V/N  0TAON ¥ 9Ly 08F  0S'89T 09-A0N  0ST0  08€T 09T  LS€9L'GY IN ssung (L(®)ETT/F)P)TTT OTd
0 LIT 6 q 1¢-ue(gzue[ ozoea € 6LE T8¢ 9¥L0T TEWPO  0STO  006T 0SS LLOLL'GY vd UMOISLION B€TT/L0T O1d
0 LIT V/N H euel VN 0z02a € 88¢ 166 8%'L0T ¢enf 0SZT0  000€  0STE  HTERLGY X1 uoISNOH eee/Loe O1d
0 LIT V/N b T¢-ue( V/N 0z92a € Ltk oy T1€I8T 0SPO  0ST0  0FFT 0697 98T6LGY v asudioug (LEETT/FGNP)TTT O1d
0 ortT 8 a 092 1Z92A 0TAON ¥ 69% ¢y 10861 091dy  0SZ0  0S€C 009€C  GO'LOSGY il ogeonD &(P)1TT O1d
0 oIt 8 a 0692 1z920 0Z-AON ¥ 9% 0Ly L1790T 09-UE[  08€°0  OLFE  0S8€  FIOISGY VO S[[IASIDUED @P)1ee O1d
6 a8 6 b ceue(  gzue( ozun[ 6 68% 86F  THLOT 1992d  0ST0  00L€  0S6€ 00700005 A pueysy MP)1ee o1
ia! PEL ¥l b ce-un[  gz-un[ Oz-AON F 6 86 O T9AEN  0ST0  009T  0S8T  00°000°0S V1 23noy uoegq @P)1ee o1
%4 54 1z B ¢e-ue[  ¢z-ue[ pgoue[ ¢ T0S €0 01°L9T 7999a  0ST0  0$€T  085T  00°000°0S VO pooma[su] @H(P)1TT o1
0 LIT V/N W T¢-uef V/N  Tzue[ g $OL 9L 6LYIL PCAON  08€'0 088  09T€  SSTOHH6 VO SraILIOq (LEETTAEPITTT O1d
0 8IT V/N ) TePd VN Tzue[ ¢ 66T WL <98 TEPO 00T 0S€T  0SEE  S8TICLO S RIteY (L®ETT/FNPITTT O1d
0 988 L a 0¢-AON  [Z-AON 0ZPO ¢ 00% OF - €6'109 peInf  0SZ0 0067 0STE 19°€S68YT AN SHOX N (1€TT/L0T O1d
0 oIt 8 1 092 1Z92d 0TAON ¥ s 9/ L9919 TSIEN 0ST0  09LT  OL0E  TLHEOGHT AN SEBIA SET (D(®)ETT/G)ETT/LOT O1d
0 oIt 8 q 092 1Z92d 0TAON ¥ €8¢ L8€  0S°S6S €egad  0ST0  0€9T  088T  09'HS0'GHT X1 uoISNOH B€TT/L0T O1d
0 oIt V/N H 0€2d  V/N  0Z-AON & 26§ 96¢  £€919 CC-AON  0ST0  086T  0€TE  STOHT'GHT X1 puepeaq eez/Loe O1d
0 oIt V/N o) 0¢22d  V/N  0Z-AON ¥ or¥ 0ZF  11'89S CC-AON 0ST'0 0¥9T 0687  8SGOT'GHT N dysumoy, sumdan (D(®)ETT/F)$ETT/L0T O1d
0 oIt V/N b 0¢22d  V/N _ 0Z-AON ¥ oL 08F  8670S 090N 0ST'0  0S€T 0097  9L°S8T'GHT XL uostuR( (W®ETT/FNP)TTT O1d
0 LIT 6 q Te-ue(  gzoue[ ozoed € 8LE 8¢ 86'679 zedag  0ST0 086 0STE  GHOIEGHT il 20050y (€TT/L0T O1d
0 LIT V/N 0 reuel VN 0z € 6L T8¢ 0L0£9 PO 00S0 06T 0STE  S8HTEGHT 0S Aemuop (§TT/L0T O1d
0 L1 6 a re-ue[  ggoue[ ogoed € L8¢ 06¢  L6¥T9 ¢eunf 0SZ0  006T  OST'S  09FECGHT XL opsuy ueg ()§TT/L0T O1d
0 oIt 8 a 0920 1292 0TAON ¥ 80F Ly 8919 09BN 0ST0  086T  0T€  TLSOE6HT an SPLOPAL] (W®ETT/FNPITTT O1d
0 LIT 0 ) re-ue[  rz-ue[ O0Z-AON b (354 Ly eV LGady 0620 00ST  0SLT  8S96EGHT MO A0 1SompIN &P OTd
0 LIT 6 q re-ue(  gzoue[ 0zoed € 0% <ob <8819 pe-dog  0ST0 00T 0SE€ €0'86§°6HT VA IDANODUEA (€TT/L0T O1d
0 8IT V/N o eged VN Tzue[ ¢ 61¢ 176 60'839 LFPO 0ST0 08T  001°€  LO8GEGHT AN LUODUO ()€TT/L0T O1d
0 S0 ¢ B 0¢-AON ~ €ZT-AON OZ-AON ¥ SLy 6Ly 69TLS 09O 0570 0ST'E  00¥'€  HLOOK'GHT 1n PPLIESD (W@ETT/HNPITTT O1d
0 8IT 0 o 16ged  [T°9ed 0202d € cce 8¢ 99'1€9 0SPO 0570 00LT 06T  HSELHGHT ON uoIBuIUIA (W®ETT/HNPITTT O1d
< 948 < b 1¢-dog  rz-dog GI-PO LD c8h 20S  TUTLS 1980y 0ST0  0STE  00F€  00°000°0ST HO snquInjo) &P)1TT o1
9 [bras 9 b I€PO  [TPO 0z-ue[ I o8k 005 8T'SSH 19-dog  0¥C0 09S¢ 006€  00'SFIGST XL ODE[SOA @HP)1TT o1
0 61T 0 o T¢TeN  T-TeN  1z-ue( 4 61% 1y €€90L 0c-gPd  00S0 0097 00T 00199081 ON SN 2doH ()€TT/L0T O1d
81 8¢T 8T o PO PO 0zdes 9 86 P0S  OSCIOT  7odes  0ST0 0187 090¢  00FIHO08T vO vueNy [CRliR) ked o1
8 871 8 b I€09(0 1299 GIAON 9T 88¥ YOS SLTLYT  T9AON  0ST0  0SLE 000  00°000°00% XL purpsng &MP)17T o1
8 871 8 o 1€02d  1292d 0T-TeN 1 88% 005  €EE8ST  T9AON  0STO  06£€  0F9E  00°000°00% ON uojuIng &P o1
6 621 6 o zeue( gz ozun 6 68% 86Y  CEERCT 1992 0STO  06£€  0F9E  00°000°00% vO pue[ssury| (Rl ked oD
48 1498 48 b 7¢udy  gzady ozrew 71 w6 $0S  COBTST  T9TN 0STO  09TE  OIF'E  00°000°00% AV SPOY ST YUON @ P)1TT oD
o1 o€t 9L o g8y gzdny 0zPO ¢ o6y 106 6¥'88¢'T 79[ 0SZ0 09T 0I8T  00°000°00% ON piojueg (L) kad oD
1z jia 1z o ¢e-ue[  cz-ue[ (Z-AON ¥ 108 C0S  T6HLET  T9O2A  0STO  00ST  0SLT  00°000°00% XL vSSOPO &P oD
0 811 V/N o €94 V/N Tzue[ ¢ ¥ b7 FU6YOT  TFPO  0STO  0SLT  086T  6S9S9'88% AN OO\ (§TT/L0T O1d
0 811 V/N o €ged VN Tzue[ ¢ 454 0T S665ST  THAEW  0STO 085 0€8T  OFHSL'88Y in A e aes (€ee/L0T O1d
0 811 ot q 1€9ed  7T9ed  Tz-ue( 4 oLy Uy 06S€9T 09BN 0STO  0SEE 009C  66'£99°€99 X1 MIIABUOT (L®)ETT/B)P)TTT OTd
0 8IT o1 a 6P zz-Pd Tzue[ ¢ $6€ 06¢  €OGOTE  FSUE[  0STO  08TE  0SSE GV IOGLEL AN poomuy ()€TT/L0T O1d
0 8IT o1 v 62 zzPd Tzue( g 08¢ T8C  GLLBY'C  TSAON 0STO  080C  0SEE  GHELE'SI8 XL PLODIA @(P)1Te O1d
0 611 V/N o TEIeN VN T1Tded T 981 L8] BEGLE'S  o¢ddg  0STO  0L0T  0TET  GG'EE8GE8 HO 191SaUPUEL] B€TT/L0T O1d
0 611 V/N o TEIeN VN TZdPd T y9¢ CO¢  OU'SSLE TSI 0ST0  0SLT  086T  69°990°668 ON weyernD #$TT/L0T O1d
0 611 0 o T¢IeN  [ZTeN Tzue[ ¢ 443 e TTECry  6hdes  0ST0 08FT  0€LT  HTHO9'T86 HO pUEPAdD (L(®)ETT/(J)ETT/LOT O1d
0 oIt V/N o 062 V/N 074N ¥ 91¥ 0ZF IST09C  SSAON  0ST0  00€T  0SST  T6°SL0H66 in BT [ES YUON (L)(B)ETT/(NETT/F)NPITTT O1d
0 811 V/N o g4 VN Tzue( 7 192 €97 LI6ST'S  THO2A 0£€0 0087 - 0STE  09'169H66 HO RISISE BE€TT/L0T O1d
0 o1t 8 q 0€99d 17990 0ZAON ¥ 444 OFF  9G°LTLC $ 8SUE[ %0STO  %09LT %OTOE  TTEOI'S66 $ XL purpIoq &P O1d

©)(sow) K@) (sow) J)(sow) (9ppod  KQowa IFpra  awa  (sow)  (sow)  (Sow) (NS @ ALYIRI Y ey awAPoIn)  Awg Ayunop b (QuesSosg ad4,
poudd  poMdd porad [eUdd pug pug anssp  ouenss|  Aypmpely  Ajpnyen pue Apep Auereny  JeOPRIY) 1IN oy jo se durIMSU JUSIREN
Ao fyppudd oo  juwowdedasd  Lyeudd  moypop woy  owRl ouwwRl [doud pue 8o aouepeq VHA

12001 Juowdedald Sururpwoy  Anoypor  juswiedard powdd Supurewoy TeUiSO  A[puon Supiag Tedputig

Surureway pue INOYOT

Supurewoy

TeoL

795TXd
095y
8L90AL
609174
8TECAT
czesmd
L61yNd
sk
9195Xd
TEhMI
SELIVD
8C0EME
750989
LESTXd
00FEAL
6295Xd
LECBAT
L6LTAD
1890A9
<191Xd
C6LTAd
PHOSXd
0776Ad
0€E8Ad
cr6z1d
8L16Z4
L8T8AL
20584
S6STXI
THLONG
€€9LVD
LS
6087AL
617654
0€z1Zd
reerzd
cazda
7851Xd
6195Xd

€90EME

A-2


https://49,613.08
https://49,618.58
https://49,645.36
https://49,646.80
https://49,653.61
https://49,656.58
https://49,657.86
https://49,659.85
https://49,673.80
https://49,687.58
https://49,698.58
https://49,701.16
https://49,710.26
https://49,716.29
https://49,742.48
https://49,742.51
https://49,746.06
https://49,746.71
https://49,752.72
https://49,753.62
https://49,755.77
https://49,763.57
https://49,770.77
https://49,783.24
https://49,791.86
https://49,807.09
https://49,816.14
https://50,000.00
https://50,000.00
https://50,000.00
https://94,491.55
https://97,311.88
https://148,953.61
https://149,034.71
https://149,054.60
https://149,146.25
https://149,169.58
https://149,285.76
https://149,319.49
https://149,324.85
https://149,334.60
https://149,365.71
https://149,396.58
https://149,398.03
https://149,398.07
https://149,406.74
https://149,473.54
https://150,000.00
https://159,148.00
https://180,661.00
https://1,013.56
https://280,414.00
https://1,671.75
https://400,000.00
https://1,583.33
https://400,000.00
https://1,583.33
https://400,000.00
https://1,528.05
https://400,000.00
https://1,388.49
https://400,000.00
https://1,374.91
https://400,000.00
https://2,649.14
https://488,656.59
https://2,559.95
https://488,754.40
https://2,635.90
https://663,667.99
https://3,209.03
https://747,991.49
https://3,487.79
https://818,373.49
https://5,379.94
https://839,833.99
https://3,755.10
https://899,066.69
https://4,133.22
https://981,604.24
https://3,601.81
https://994,073.91
https://5,259.17
https://994,691.60
https://3,727.96
https://995,103.11

UOW 2UO S yonw se Aq Area Aew jey spoued pue sajep ul
Jnsar ued suorsiaoid asay) jo suonelardioyur Sulyi(] "sa10u paje[ar a1 ul suorsiaoid Jo uonelardiour s Josuodg oyl Uo Paseq 2Ie POLIdJ

Aeuad juowiedald pue JNONOOT SUIUIBWSY [BIO], PUE POLIDJ INONO0T Surureway ‘2le pud Ajeusd juswiedald ‘e pug nospo] ayl, |
Juowalddng siqy ur  Siuaudv g 10107 — SUDOT dSVSLOI a1 JO SOUSDIOVADGD [DUOHIPPY UIDIADD,

205 uowoarddng sip ur paquosop st syuowided 1saroiul pue [edound Afpuow oaBY [IM 06Z8Ad PUE C6STXI ‘8S0eMd StoquinN [0od (0T)
"91BD1IOD UBOT UOHONASUOY) BN SIUUID) oY) JOJ potod UopdNIsSuod SUrUretal o) Uo paseq ‘SUIpuEIsINo UTBWaI 0] Paoadxo ST 91ed
-[JIIOD UBOT UONONISUOD) QBN IUUID OB OIYA SULNp SUrUretwial SIuowW Jo Joquuinu o) S109[Ja pood AJuQ 1sa101u] sututeway ayl, (6)

918 pud INODOT JO e puy Aeud Juowhedald oy Jo 1o1e]
a3 Surpnpur jou Ing 01 dn 91 Jo-1nD 9y3 WOIj SIUOW JO Joquinu ay3 SI polod Ajeuad Juswiedald pue Jnoyd0T Suiureway [BI0L, oYl (8)
91e(J PUH INONDOT 2y} SuIpnul J0u N 01 dn 2B Jo-ND ) WO SYIUOW JO JOQUINU ) SI POLIDJ INONOOT Sulureway 9y, (/)
"9poD AJeus  juswkedald
JO NOPOT Auk 01 presar mnoynm predaid 10 paduruyer o 01 UBOT 98BSO Painsul-yHA Uk wiad Aetr YHA SOOUBISWNOID dWOs U (9)
‘SON[BUD
juowkedorq Aue jo juowded oy 01 2[NS JOZUO OU ST UBOT o8ESUON B USUM JUOW ST U3 ST 2led pud Aeuod jwowdedard oyl (<)
‘pouad voniqryoid juowidedaid A1o1nyels ajqedrdde Aue 01 pIesSal INOYIM SSaUPIYIPUT JO 2OUIPIAD IO JO 2J0U ) Ul
paquosap pouad 1N0XO0[ 2yl U0 paseq St e Pud INONDO0T Yl V NQIYXH SIY) Ul 18] PUH INONO0T 23 Surunuialep jo sasodind 1o Ted
-ound jo syjuowdedaid Arejunjoa 10j INOPO] AU 01 103lgns Jo3UO] OU ST UBOT 23ESMOIN B UDUM [JUOW IS o3 ST 1B(] puf INONO0T ayl, (%)
"OId ISNILL, B 0] PRII2AUOD sey OTD Isni, oy 1eyy uondwnsse oy uodn paseq
2T OTD ISNI], Yokd J0J paygnuapl sjunowe o) ‘sjuotwided [edourid oAro0a1 01 popiuD 10U 218 $91EDYNID) UBOT UONONISUOD) JBJN SIUUID
asnedad ID ISNIT, B ST I8} 91EdNI9D UBOT UONONISUOD) B SIUUID YOBD JO YTJ ISNIL, B ST 1BY) DBOYNIDD) UBOT 109(0I1] BN SIUUID I[(Bd
-1idde yoea jo uoniod a1 jo 10adsar ur onp I 1By} SIUNOWE SO} A[UO 1D3[J2I UWN[OD SIY) UI UMOUS SJunowe 1sa1aul pue [edouud ayy, (¢)
"SUBO[ 23E31I0W [oNns
qum pajenosse pouad noxpor aqedrdde Aue jo sso[preSar ‘paurelqo st v woij reaoidde uonum Joud sso[un ‘quaWwasIOpud Jo Aep
o) wolj s1eah (C) 24y jo pouad e 1oy predord o jouued (J)¢zz uondas weidold aourInsul YH Jopun painsul sUeOT 98ESUON Uleld) ()
“Josuodg o) AQ pazZLIBWIWINS PUE PAJO[[0D UdA( SBY YV NQIYXH SI) UO [LOJ 1S SUBOT 93ESUON 23 01 102dsar ynm
UONBWIOJUT ) ‘SAIEOYNIO)) A[IWEBNNA QBN SIUUID O JOJ SITUWNOOP 2INSOSIP 91 SUIpnul ‘uopewojur a[qefreae Apiqnd uo paseqg (1)
0 It V/N 0 0€-1P0 V/N  0z-dog 9 98¢ 6T €eeeT sy-ue[  0ST'0 0¥¥'C 069C  TTLIT6Y av (L(®)ETT/PETT/LOT O1d THeIXd
0 STT V/N O 0E-AON V/N 02RO S LT 8T L90¥T phidy - 0sz0 06%°C 0T 09%9€6¥ VA 3€Te/LoT O1d L960AL
0 It V/N O 0€-P0 V/N  0z-dos 9 Lz¢ ¢€ee  TTTIe gp-un[ 0Sz'0 00¥'C 089T  8L'S8E6h A2\ (J)€TT/L0T O1d Lzshmd
0 It V/N O 0€-1°0 V/N  0z-dog 9 19¢ £L9€ T800T 1¢-1dy - 0cz0 0L¥'C 0ZLT  OTTLY ' 6F XL (L(®)ETT/ O1d 9£6£X
0 €T V/N O og-doag V/N  0z-8ny L €1y 07 8T6LL ce-By - 0sT0 0T 0Z¢T  TL9LV'6Y VO oospuel] ueg ( O1d LeShmd
0 STT V/N O 0E-AON V/N 02O < LeC e 11T 6v-1dy 08¢0 01%'C 06LT  6¥'8IS6h AN PUE[S] puetd O1d SOT8AL
0 911 V/N o] 0€-92 V/N  0T-AON b4 yey 8¢¥ oD LS-KeN 0SZ°0 0s8'C 00T°¢ 6L LES O HO ReguRUD (L®ETT/FNPITTT O1d 06Z8Ad
0 LTT V/N O re-uef V/N 07924 ¢ ST ST 6879 THIRIN 08¢0 07T 006T €876 HO A[esIoN Peze/LoT O1d 9SEEVD
0 Il V/N 1 0€1°0 V/N 0RO S 99¢ 1.6 06T0T 1¢-dag  0cz0 009C 0S8C  TTLLS'6Y A 1adse) @P)ree OT1d 119174
0 It 9 a 0£PO 120 0z-dag 9 LoE €0y HS'80C vm‘aﬁ 00 09r°e 01F'¢  T¥'865°6h XL (J)€ee/LoT O1d CHoPXd
0 STT L dq 0¢-AON  1Z-AON  0Z-PO S <LE 08¢ 91°€0C zeun 0sz0 0zLT 046 96'009'6¥ VO J)€ee/LoT O1d Fechmd
0 LTT V/N H re-uef V/N 07924 € €9T 992 YFTOT  § YR %00€°0  %068T %061 THO19'6h $ AN engiepueue) ()€TT/L0T OT1d L6874
(6)sow) J@g)(sow) LL)sow)  (9ppod  KSpwa J@pwa  owa  (sow)  (sow)  (sow)  (EPsuNUL  ded  AWANI A oy awAPOIM) g yunop/di (ywesBosg 4L Jquny
poudd  poMdd porag Ayeuad pug pug anssp  ouenss|  Aypmpely  Ajpnyen pue Apne Luerensy  5eognI)  1S2)U] o jo se durIMSU Ayandag [0od
Auo Apuad  moypor jwowheddsd  Apudd  INOYOT woy  owRL own] [dpupg pue 2BeSon duefeg VHA
12000 Juowidedasd Sururpway  noypoy  Judwhedarg podd  Supurewoy euiSQ  Afpuon Supiasg TedpuLig
Supurewoy _Wp_d OO
UUEmoY

oL

A-3


https://49,267.22
https://49,364.60
https://49,385.78
https://49,472.10
https://49,476.72
https://49,518.49
https://49,537.79
https://49,572.83
https://49,577.22
https://49,598.41
https://49,600.96
https://49,610.42

gN a§m no\ow ngm ugc uo\oh hgw NM gOﬁ ............................... Z

%l ‘UT ‘%S aoév ‘04C no\ow Ul ‘%8 ¢z 0 I
%l “UT %S ,oéw ‘04C ”o\ow 0/ 7 T R 1
0%k ‘04C ;Yo@ Ul %S U6 71 T I
O\ON hO\Om agw “gm hmxu@ ugh “ﬁgw N‘_ﬂ ga ................................ H.
%L “UT %S e ;Yo@ Vol %8 %G 1 GROT St I
%l “UT ‘%S a\ov ‘04C ;Xu@ 0l ¢ T H
%L U ‘%S Vb ‘%G :Yo@ Ul %S Ut 71 s o
%l “UT %S “Qo*\ ‘04G 09 GUOT e q
%I “UT ‘%S “Qoa\ ‘04C ,§© 0/ al Y DR R R R R R R TR q
%Z US :Xvw ‘046 »oéo Ul %8 ‘UG al QOT " Trrrtrrrrereereeseeeeean. a
%l ‘Uz ‘%S ,o\ow ‘04C :Yo@ Ul ‘%8 b7 QOT "t trrrrrrerreeeseseeen. o
%l ‘Uz ‘%S ,oéw ‘04C :Yo@ Ul ‘%8 71 QOT "ttt q
Wl ‘Uz ‘%S d\ow “04C no\oo Ul ‘%8 71 WG T trrrrrereseeeeeeeee v
sa8ejuddaad Aeudd yuswiedard yuonbasqng UL, 38ejuadIod 9poD Ajeudd
38eyusa0aog Areudd JuawAedosd/IoyOo]
Areusq yuswAedasg
yuowAedosg Tenruyg
Tenrug

‘21e( pud Aeusd juswAiedalq ojqeddde
oy surpnpul jou Ing 03 dn sarep juowided UBO[ 28ESUOW SANNDISUOD 2A[oM] Jo pouad e J0j sardde adejuoorad yoea azoym ‘qunowe predard
Aue 01 A1dde [im mofaq paredrpur sa8eiuaoiod Ajjeusd juswiedald juonbasqng ojqeordde oy ‘oyearoy) ‘ojqedrdde se ‘@1e anss] oY) puoiaq
1o 21 pug MNOOOT 2y Suipnpur pue wolj saep juswied ueo] a8eSuow Jo roqunu oyl ST YOIYM ‘MO PAIEdIPUl W], 98BIUa0Iod AJeuad
juowdedarq renu] o[qeordde oy Suunp opew junowe predard Aue o1 A|dde [ mofoq paredipur a8eIuadIod Aeusd juoswiedard [eniuf
o[qeordde oy ‘are anss] o) JoYe ‘V/N ST 91e pPud INOO0T oY Ty} JUaXa oY1 O} JO 21e(] Puy NONO0T a3 Surpnpur pue woyj ‘o[qeddde
JUIXD ) O3 ale] PUF INOOOT 2y Sulpnour 10U Ing o3 dn INONO0[ ‘MO[(q el oY} Ul PASI] 9p0D) Aeud  JuowiAedald pue JNOO0T Yord JOJ

:$9po)D Afeudd judwiedard pue INoYOOT

A-4



M GinnieMae

$374,982,284

Government National
Mortgage Association

GINNIE MAE®

Guaranteed Multifamily REMIC
Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 2021-048

OFFERING CIRCULAR SUPPLEMENT
March 24, 2021

BMO Capital Markets
Ramirez and Co., Inc.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 150
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 2.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


