Offering Circular Supplement

(To Base Offering Circular dated March 1, 2021) ﬂ GI nnl e M ae

$125,000,000

Government National Mortgage Association

GINNIE MAE®

Guaranteed HECM MBS REMIC Pass-Through Securities
Ginnie Mae REMIC Trust 2022-H25

The Securities

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

The Ginnie Mae Guaranty

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

The Trust and its Assets

The Trust will own Ginnie Mae HECM
MBS.

Original Final
Class of Principal Interest Principal Interest CuSsIP Distribution
REMIC Securities Balance(1) Rate Type(2) Type(2) Number Date(3)
Al Lo $125,000,000 “4) NTL(HPT) HWAC/IO/DLY 38382YB77 November 2072
FA ............... 125,000,000 4) HPT FLT/HWAC/HZ 38382YB85 November 2072
Residual
RR............... 0 0.0% NPR NPR 38382YB93 November 2072

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

(2) As defined under “Class Types” in Appendix I to the Base Offering Circular. The Class Notional Balance of the
Notional Class will be either reduced or increased, as applicable, as shown under “Terms Sheet — Notional Class” in
this Supplement.

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

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

ting in them.

the Securities Exchange Act of 1934.

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

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

The Sponsor and the Co-Sponsor will offer the securities from time to time in negotiated transactions at varying
prices. We expect the closing date to be November 30, 2022.

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

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

BofA Securities

Drexel Hamilton, LLC

The date of this Offering Circular Supplement is November 23, 2022.



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,
e the HECM MBS Base Prospectus dated June 1, 2014 (the “HECM MBS Base Prospectus”) and

e cach HECM MBS Prospectus Supplement relating to the HECM MBS (the “HECM MBS Prospectus
Supplements,” together with the HECM MBS Base Prospectus, the “HECM MBS Disclosure
Documents”).

The Base Offering Circular and the HECM MBS Disclosure Documents 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 Base Offering Circular. In addition, you can obtain
copies of any other document listed above by contacting BNY Mellon at the telephone number listed
above.

Unless otherwise specifically defined herein, please consult the standard abbreviations of
Class Types included in the Base Offering Circular as Appendix I and the glossary included in the Base
Offering Circular as Appendix II for definitions of capitalized terms.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read this Sup-
plement, particularly “Risk Factors,” and each of the other documents listed under “Available
Information.”
Sponsor: BofA Securities, Inc.
Co-Sponsor: Drexel Hamilton, LLC
Trustee: U.S. Bank National Association
Tax Administrator: The Trustee
Closing Date: November 30, 2022

Distribution Date: The 20th day of each month or, if the 20th day is not a Business Day, the first
Business Day thereafter, commencing in December 2022.

Trust Assets:
Original Approximate
HECM MBS HECM Term to Weighted Average
Principal MBS Maturity Margins of
Trust Asset Type® Balance Rate®® (in years) Participations®
Ginnie Mae II $125,000,000 @ 50 1.390% to 2.890%

@ The Trust Assets are HECM MBS backed by participation interests (each, a
“Participation”) in advances made to borrowers and related amounts in respect
of home equity conversion mortgage loans (“‘HECMs”) insured by FHA. See “The
Trust Assets — The Participations and the HECMs” in this Supplement. Certain
additional information regarding the HECM MBS, including related pool num-
bers, is set forth in Exhibit A to this Supplement.

@ The HECM MBS Rate for each Trust Asset is the weighted average coupon of its
related Participation interest rates (“WACR”). WACR constitutes the Weighted
Average Coupon Rate for purposes of this Supplement. See “The Trust Assets —
The Trust MBS” in this Supplement.

® Reflects the range of approximate weighted average margins on the Partic-
ipations (net of the related Servicing Fee Margin) underlying the related HECM
MBS pools.

@ The applicable index for each of the Trust Assets is one-year CMT (“One-Year
CMT”). The actual HECM lifetime caps on interest rate adjustments may limit
whether the HECM MBS Rate for a particular Trust Asset remains at One-Year
CMT (as determined pursuant to the HECM loan documents) plus the appli-
cable margin. See “The Trust Assets — The Trust MBS” and ‘Risk Factors —
Adjustable rate HECMs are subject to limitations on interest rate adjustments,
which may limit the amount of interest payable in respect of the related HECM
MBS and may limit the WACR on the related HECM MBS and the interest rates
on the securities” in this Supplement.

Assumed Characteristics of the HECMs and the Participations Underlying the Trust
Assets: The assumed characteristics of the HECMs and the Participations underlying the Trust Assets
are identified in Exhibit A to this Supplement. The assumed characteristics may differ, perhaps
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significantly, from the characteristics of the HECMs and the related Participations as of the date of issu-
ance of the related HECM MBS, which characteristics are identified in the related HECM MBS Prospectus
Supplement. There can be no assurance that the actual characteristics of the HECMs and the Partic-
ipations underlying the Trust Assets will be the same as the assumed characteristics identified in
Exhibit A to this Supplement.

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

Increased Minimum Denomination Classes: Fach Regular Class. See “Description of the Secu-
rities— Form of Securities” in this Supplement.

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

Compounded
Initial SOFR
Interest Minimum Maximum Delay for Minimum
Class Interest Rate Formula(1) Rate(2) Rate(3) Rate(4) (indays) Interest Rate
FA ........... Compounded SOFR + 1.14% 4.45624%  1.14%  11.50% 0 0.00%

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

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

(3) The minimum rate for any Accrual Period will be the lesser of (i) the rate indicated in this table
under the heading “Minimum Rate” and (i) the WACR for the Trust Assets.

(4) The maximum rate for any Accrual Period will be the lesser of (i) the rate indicated in this table
under the heading “Maximum Rate” and (ii) the WACR for the Trust Assets. See “Risk Factors — The
maximum rate on the floating rate class could limit the amount of interest that accrues on such
class” in this Supplement.

The Floating Rate Class will bear interest during each Accrual Period following the first Accrual Period at
a per annum rate equal to the lesser of the maximum rate and the result based on the interest rate

formula described above.

The approximate initial Interest Rate for the Interest Only Class is set forth in the table below.

Approximate Initial
Class Interest Rate®
Al e 1.24352%

(1) The approximate initial Interest Rate for the Interest Only Class was calculated using the
assumed characteristics of the HECMs and the Participations underlying the Trust Assets set
forth in Exhibit A, which are provided by the Sponsor as of November 1, 2022. The assumed
characteristics include rounded weighted average gross interest rates on the HECMs related to
the Participations backing the Trust Assets. The actual initial Interest Rate for such Class will be
calculated based on the interest that accrues on each HECM, aggregated and then rounded to
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a different level of precision. Therefore the actual initial Interest Rate for such Class may differ
from the approximate initial Interest Rate set forth herein. On or about the first Distribution
Date, investors can obtain the actual initial Interest Rate for the Class for the related Accrual
Period from the Trustee’s website, www.usbank.com/abs.

Interest Rate for the Interest Only Class: For any Distribution Date, a per annum rate equal to the
product of (i) 12 multiplied by (ii) the quotient of (a) the excess, if any, of () the interest accrued for
the Accrual Period immediately preceding such Distribution Date on the Trust Assets over (ID) the Inter-
est Accrual Amount for the Principal Bearing Class for such Distribution Date, divided by (b) the sum of
the Class Principal Balance of the Stripped Principal Bearing Class and the Deferred Interest Amount of
the Interest Only Class as of the related Record Date for such Interest Only Class.

Distributions: On each Distribution Date, the following distributions will be made to the Securities:

The Available Distribution Amount will be allocated in the following order of priority:

1. Concurrently, to Al and FA, pro rata based on their respective Interest Accrual Amounts, up to
the Class Al Interest Accrual Amount and the Class FA Interest Accrual Amount for such Distribution
Date

2. To FA, in reduction of its Class Principal Balance, up to the amount of the Class FA Principal
Distribution Amount for such Distribution Date, until retired

3. To Al, until the Class Al Deferred Interest Amount is reduced to zero

Available Distribution Amount: With respect to each Distribution Date, the excess, if any, of (a) the
sum of (i) the product of (A) the original principal amount of the HECM MBS and (B) the Certificate
Factor or Calculated Certificate Factor, as applicable, for the preceding Distribution Date and (ii) the
interest accrued with respect to such HECM MBS for the related Accrual Period over (b) the product of
(1 the original principal amount of such HECM MBS and (i) the Certificate Factor or Calculated Certifi-
cate Factor, as applicable, for the current Distribution Date.

For purposes of the definitions herein, the following Classes are related and categorized as follows:

Principal Bearing Classes
Interest Only Stripped Principal Other Principal
Class Bearing Class Bearing Classes
Al FA N/A

Deferred Interest Amount for the Interest Only Class: With respect to any Distribution Date, the
excess, if any, of () the sum of all Interest Accrual Amounts for such Interest Only Class for each
Accrual Period ending before such Distribution Date over (i) the sum of (a) all amounts distributed in
respect of such Class on all prior Distribution Dates plus (b) the amount distributed as an Interest
Accrual Amount in respect of such Class on such Distribution Date, as specified in “Terms Sheet — Dis-
tributions” in this Supplement. On or about each Distribution Date, the Deferred Interest Amount is
available on reports published by the Trustee on its website, www.usbank.com/abs.

Interest Accrual Amount for the Interest Only Class: For any Distribution Date, interest accrued
during the related Accrual Period for such Distribution Date at the related Interest Rate on the Class
Notional Balance of such Class as of the related Record Date.
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Interest Accrual Amount for the Principal Bearing Class: For any Distribution Date, interest
accrued during the related Accrual Period for such Distribution Date at the related Interest Rate on the
Class Principal Balance of such Class as of the related Record Date.

Principal Distribution Amount for the Stripped Principal Bearing Class: For any Distribution
Date, the product of (i) the excess, if any, of (a) the Available Distribution Amount for such Distribution
Date over (b) the sum of the Interest Accrual Amount for the Stripped Principal Bearing Class and the
Interest Accrual Amount for the Interest Only Class for such Distribution Date, and (i) the quotient of
(a) the Class Principal Balance of the Stripped Principal Bearing Class as of the related Record Date
divided by (b) the sum of (x) the Class Principal Balance of the Stripped Principal Bearing Class as of
the related Record Date and (y) the Deferred Interest Amount of the Interest Only Class as of the related
Record Date.

Notional Class: The Notional Class will not receive distributions of principal based on its Class
Notional Balance but has a Class Notional Balance for convenience in describing its entitlement to
interest. The Class Notional Balance of the Notional Class represents the percentage indicated below of,
and reduces or increases to that extent with, the outstanding principal balance of the Trust Assets
indicated:

Original Class
Class Notional Balance Represents
AL $125,000,000  100% of the Trust Assets

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

Regular and Residual Classes: Class RR is a Residual Class and represents the Residual Interest of the
Issuing and Pooling REMICs. All other Classes of REMIC Securities are Regular Classes. See “Certain
United States Federal Income Tax Consequences” in this Supplement and in the Base Offering Circular.
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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
HECMs related to the participations under-
lying the trust assets 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 prepayments, on the HECMs
related to the participations underlying the trust
assets. Any historical data regarding mortgage
loan prepayment rates may not be indicative of
the rate of future prepayments on the related
HECMs, and no assurances can be given about
the rates at which the related HECMs will prepay.
We expect the rate of principal payments on the
HECMs related to the participations underlying
the trust assets to vary. Borrowers generally may
prepay their HECMs at any time without penalty.

In addition to voluntary prepayments, HECMs
can be prepaid as a result of governmental
mortgage insurance claim payments, loss miti-
gation arrangements, repurchases or liquidations
of defaulted HECMs. Although under certain
circumstances Ginnie Mae issuers have the
option to repurchase defaulted HECMs from the
related pool underlying a Ginnie Mae HECM
MBS certificate, they are not obligated to do so.
Defaulted HECMs that remain in pools backing
Ginnie Mae HECM MBS certificates may be sub-
ject to governmental mortgage insurance claim
payments, loss mitigation arrangements or fore-
closure, 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 related
HECMs. Any such event may damage the related
mortgaged properties that secure the HECMs 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 HECMs in such areas resulting in

S-7

prepayments on the HECMs related to the partic-
ipations underlying the trust assets due to gov-
ernmental mortgage insurance claim payments,
loss mitigation arrangements, repurchases or
liquidations of defaulted HECMs. Insurance
payments on damaged or destroyed homes may
also lead to prepayments on the related HECMs.
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 HECMs
from the related pool underlying a Ginnie Mae
MBS certificate, even if such HECMs do not
otherwise meet the standard 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 HECMs and
the resulting effect on the timing or rate of
principal payments on your securities.

It is uncertain when payments will be made
in respect of securities backed by HECM
MBS. The rate of voluntary prepayments and
the occurrence of maturity events and Ginnie
Mae issuer purchase events with respect to
HECMs are uncertain. A borrower may prepay in
whole or in part the outstanding balance of a
HECM at any time without penalty, including any
accrued interest thereon. No interest or principal
is required to be paid by the borrower, however,
until maturity, which generally occurs upon the
occurrence of a maturity event, which may be
deferred under certain circumstances. A Ginnie
Mae issuer of a HECM MBS is obligated to pur-
chase, under certain circumstances, all partic-
ipations related to a HECM.

It is uncertain when any amounts might be paid
on securities backed by HECM MBS because it is



uncertain (i) whether a HECM borrower will
choose to prepay amounts advanced in whole or
in part, (ii) when any maturity event might occur,
whether that maturity event will be deferred and,
if so, the extent of the deferral, and (iii) when
any Ginnie Mae issuer purchase event might
occur, and thus the yields on and weighted
average lives of securities backed by HECM MBS
may differ substantially from an investor’s
expectations. See “Risk Factors” and “Prepayment
and Yield Considerations” in the HECM MBS
Base Prospectus and “Yield, Maturity and
Prepayment Considerations” in this supplement.

From time to time FHA and the residential mort-
gage industry make changes to the requirements,
procedures and related fees for originating,
refinancing and servicing HECMs. Any of these
changes may result in HECM MBS backed by par-
ticipations related to HECMs subject to different
underwriting or servicing requirements or proce-
dures. Such changes may impact borrower
prepayment, delinquency, refinance and mortgage
insurance claim rates and may influence the deci-
sion by a Ginnie Mae issuer whether to exercise
any optional Ginnie Mae issuer purchase event.

The enforceability of some HECM maturity
event clauses may be wuncertain. HECMs
contain clauses defining maturity events. The
clauses in some HECMs permit the issuer to
declare the HECM due and payable upon the
death of the last surviving borrower. Litigation by
surviving non-borrower spouses may interfere
with or affect the ability of the issuer to realize
upon the collateral. The inability to enforce a
due-on-death clause may affect the weighted
average lives and the yields realized by investors
in the securities.

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

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

e you bought your securities at a discount and

principal payments are slower than you
expected.

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

HECM borrowers may choose from various
payment plans, each of which bas different
prepayment characteristics that may affect
the weighted average lives and yields of the
securities. For example, line of credit payment
plans may experience higher prepayment rates
than other payment plans. To the extent that the
HECMs include a large concentration of line of
credit HECMs, such HECMs may experience
higher prepayment rates. Higher prepayment rates
will reduce, perhaps significantly, the weighted
average lives of the securities. Reductions in the
weighted average lives of the securities will affect
the yields on the securities. HECM borrowers may
have the ability to change to another available
payment plan at any time as long as the change
complies with the FHA requirements in effect. See
“The Trust Assets — The Participations and the
HECMs” in this supplement.

A HECM that bas been drawn up to its
principal limit, or becomes drawn up to its
principal limit early in its term, could result
in a reduction of the weighted average lives
of and yields on the related securities. A
borrower’s principal limit for a HECM represents
the maximum disbursement that the borrower can
receive under the HECM and is calculated, in part,
on the basis of the maximum claim amount for
such HECM. The borrower’s access to the princi-
pal limit may be restricted by the FHA loan origi-
nation requirements applicable to the related
HECM. The maximum claim amount for a HECM
generally represents the lender's maximum
insurance claim from HUD for such HECM. A
HECM with a loan balance that is approaching or
has reached its principal limit, or that is fully
drawn early in its term, is likely to reach its max-
imum claim amount sooner than a HECM with
significant remaining credit availability that is
drawn over an extended period of time. When a
HECM approaches its maximum claim amount, a
mandatory purchase event or a 98% optional
purchase event may occur. If a purchase of all
participations relating to a HECM occurs under



such a Ginnie Mae issuer purchase event, the
purchase will result in a payment in respect of the
related securities and will reduce the weighted
average lives of such securities. Reductions in the
weighted average lives of the securities will affect,
perhaps significantly, the yields on the securities.

The levels of Compounded SOFR and one-
year CMT will affect payments and yields on
the securities. 1f Compounded SOFR or one-
year CMT performs differently from what you
expect, the yield on your securities may be lower
than you expect. Lower levels of Compounded
SOFR or one-year CMT may reduce the yield on
the floating rate securities. You should bear in
mind that the timing of changes in Compounded
SOFR or one-year CMT may also affect your
yield: generally the earlier a change in Com-
pounded SOFR or one-year CMT occurs, the
greater the effect such change will have on your
yield. It is doubtful that Compounded SOFR or
one-year CMT will remain constant.

In addition, higher levels of one-year CMT will
increase the rate at which adjustable rate HECMs
reach their maximum claim amounts. When a
HECM approaches its maximum claim amount,
certain Ginnie Mae issuer purchase events could
occur resulting in a prepayment in respect of the
related securities and reductions in the weighted
average lives of the related securities. Reductions
in the weighted average lives of the securities
will affect, perhaps significantly, the yields on the
securities.

Adjustable rate HECMs are subject to limi-
tations on interest rate adjustments, which
may limit the amount of interest payable in
respect of the related HECM MBS and may
limit the WACR on the related HECM MBS
and the interest rates on the securities. If
one-year CMT increases to a sufficiently high
level, the interest rates on the adjustable rate
HECMs related to the participations underlying
the trust assets may be limited by caps. As a
result, the WACR on the related HECM MBS, as
well as the interest rates on the related securities,
may be limited. The application of any caps on
the adjustable rate HECMs may significantly
impact the interest rate on the interest only class

w

because the interest entitlement of such class of
securities is entirely dependent on the WACR of
the trust assets.

The maximum rate on the floating rate class
could limit the amount of interest that
accrues on such class. The floating rate
class is subject to a maximum rate which is equal
to the lesser of the maximum rate set forth under
“Terms Sheet — Interest Rates” for that class and
the WACR for the trust assets. If Compounded
SOFR exceeds certain levels, the interest rate of
the floating rate class may be capped at the
maximum rate set forth under “Terms Sheet —
Interest Rates” for that class, even in instances
when such rate is less than the WACR for the
trust assets.

The moritgage rate index for the HECMs
related to the participations directly or
indirectly underlying the trust assets is dif-
Jerent than the interest rate index for the
securities, which may impact, perbaps sig-
nificantly, the amount of interest distrib-
utable to the securities after any applicable
initial  fixed rate period of the
HECMs. Because of the differences in how,
when and how often the applicable index for the
HECMs is determined compared to how, when
and how often the applicable index for the secu-
rities is determined, there may be a mismatch
between the interest rates on the trust assets and
the interest rates on the securities. In addition,
the HECMs may have different monthly interest
rate adjustment dates, which may affect the
WACR of the related HECM MBS and the interest
entitlements of the trust assets and may magnify
the difference between the WACR of the trust
assets and the interest rates on the securities.

If the applicable index for the HECMs is lower
than the applicable index for the securities for
any accrual period, interest accruals with respect
to the notional class may be reduced because
such notional class is entitled to receive the
excess of interest accrued in respect of the trust
assets over the interest distributable to the float-
ing rate class. In addition, if the applicable index
for the HECMs is significantly lower than the
applicable index for the securities for any accrual



period, interest accruing on the floating rate class
may be reduced because the interest rate on
such floating rate class is capped at a rate equal
to the WACR of the trust assets. In the event that
the applicable index for the HECMs is higher
than the applicable index for the securities,
interest accruing on the floating rate class may
not be affected but interest accruals with respect
to the notional class will be increased.

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

An investment in the 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 published 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 secu-
rities with an interest rate based on SOFR will be
calculated by reference to the daily rates of SOFR
during an approximate 30-day period commenc-
ing and ending before the related accrual period
as described under “Description of the Secu-
rities — Interest Distributions — Floating Rate
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Class” in this supplement, the return on and
value of the securities may fluctuate more than
debt securities linked to less volatile indices.

SOFR is a relatively new market index, and the
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 securities carries
additional pricing volatility, illiquidity and market
risk, as discussed in more detail under
“Description of the Securities — Interest Rate
Indices — Determination of SOFR — General” in
the base offering circular.

The interest rates of the floating rate securities
will be based on Compounded SOFR. Ginnie
Mae may, in its sole discretion and without the
consent of security holders or any other party,
convert the interest rates of the floating rate
securities from Compounded SOFR to term
SOFR. In connection with that conversion, Gin-
nie Mae may, in its sole discretion and without
the consent of security holders or any other
party, change the calculation methodology or
spread, add or subtract a rate adjustment and
make other conforming changes with respect to
the floating rate securities, as described under
“Description of the Securities — Interest Rate
Indices Replacement Rate Conforming
Changes” in the base offering circular. There can
be no assurance that the interest rates of the
floating rate securities will ever be based on term
SOFR or, if based on term SOFR in the future,
that the resulting interest 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 Compounded 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 interest rates of or adversely
affect the return on the securities, the trading
market for such securities and 