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The Government National Mortgage Association Guaranteed Multifamily REMIC Pass-
Through Securities, which will be sold from time to time in one or more series, represent
interests in separate Ginnie Mae REMIC Trusts established from timeto time. The Government
National Mortgage Association (“Ginnie Mag”), awholly-owned corporate instrumentality of the
United States of Americawithin the U.S. Department of Housing and Urban Devel opment,
guarantees the timely payment of principal and interest on each Class of Securities. The Ginnie
Mae Guaranty is backed by the full faith and credit of the United States of America. The Ginnie
Mae Guaranty does not extend to the payment of Prepayment Penalties.

The terms of each Series will be described in an Offering Circular Supplement. Each
Trust will be comprised primarily of (i) “fully modified pass-through” mortgage-backed
certificates as to which Ginnie Mae has guaranteed the timely payment of principal and interest
pursuant to the Ginnie Mae | Program, (ii) certificates backed by Ginnie Mae Project Loan
Certificates as to which Ginnie Mae has guaranteed the timely payment of principal and interest
pursuant to the Ginnie Mae Platinum Program, or (iii) previously issued REMIC or comparable
mortgage certificates or Underlying Callable Securities, in each case, evidencing interestsin
trusts consisting primarily of direct or indirect interests in Ginnie Mae Multifamily Certificates,
as further described in the related Offering Circular Supplement. The mortgage loans underlying
the Ginnie Mae Multifamily Certificates consist of first and second lien, multifamily Mortgage
Loans that are insured by the Federal Housing Administration (“FHA™) or coinsured by FHA and
the related mortgage lender. See “ The Ginnie Mae Multifamily Certificates.”

Each Series will beissued in two or more Classes. Each Class of Securities of a Series
will evidence an interest in future principal payments and/or an interest in future interest
payments on the Trust Assetsincluded in the related Trust or a group of Trust Assetsin the
related Trust. The Holders of one or more Classes of Securities of a Series may be entitled to
receive distributions of principal, interest, other revenues or any combination thereof prior to the
Holders of one or more other Classes of Securities of that Series or after the occurrence of
specified events, in each case, as specified in the related Offering Circular Supplement.
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The Weighted Average Life of each Class of Securities of a Series may be affected by the
rate of payment of principal (including prepayments and payments of certain other amounts
resulting from defaults) on the Mortgage Loans underlying the related Trust Assets and the
timing of receipt of those payments, as described in this Multifamily Base Offering Circular and
in the related Offering Circular Supplement. The Ginnie Mae Guaranty of timely payment of
principal and interest is not a guarantee of the Weighted Average Life of a Class of Securities or
of any particular rate of principal prepayments with respect to the Mortgage Loans underlying
the related Ginnie Mae Multifamily Certificates or any prepayment penalties due with respect to
the Mortgage Loans. A Trust may be subject to early termination under the circumstances
described in the related Offering Circular Supplement.

An election will be made to treat each Trust or certain assets of each Trust as one or more
real estate mortgage investment conduits for federal income tax purposes. See “Certain Federa
Income Tax Consequences’ in this Multifamily Base Offering Circular.
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THE GOVERNMENT NATIONAL MORTGAGE ASSOCIATION GUARANTEESTHE TIMELY
PAYMENT OF PRINCIPAL AND INTEREST ON THE SECURITIES. THE GINNIE MAE
GUARANTY ISBACKED BY THE FULL FAITH AND CREDIT OF THE UNITED
STATESOF AMERICA. GINNIE MAE DOESNOT GUARANTEE THE
PAYMENT OF PREPAYMENT PENALTIES. THE SECURITIES ARE
EXEMPT FROM THE REGISTRATION REQUIREMENTS OF
THE SECURITIESACT OF 1933 AND CONSTITUTE
EXEMPTED SECURITIESUNDER THE
SECURITIES EXCHANGE ACT OF 1934.

Offers of the Securities may be made through one or more different methods, including offerings
through the Sponsor, as more fully described in the related Offering Circular Supplement.
This Multifamily Base Offering Circular may not be used to consummate sales of Securities
unless you have received the related Offering Circular Supplement.

The date of this M ultifamily Base Offering Circular is December 1, 2002.
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OFFERING CIRCULAR SUPPLEMENT

The Offering Circular Supplement relating to the Securities (or separate Classes of
Securities) of a Seriesto be offered under this Offering Circular will, among other things, set
forth with respect to those Securities, as appropriate: (a) information about the assets comprising
the related Trust, including the general characteristics of the Ginnie Mae Multifamily Certificates
included in that Trust and the Mortgage L oans underlying the Ginnie Mae Multifamily
Certificates; (b) adescription of each Class of Securitiesin that Series and the Interest Rate or
method of determining the amount of interest, if any, to be passed through to Holders of
Securities of those Classes; (c) the Origina Class Principal Balance or original Class Notional
Balance of each of those Classes; (d) the method for determining the amount of principal, if any,
to be distributed on each of those Classes on each Distribution Date; (€) additional information
about the plan of distribution of those Securities; (f) information about the Trustee; (g)
designation of the Securities offered pursuant to the Offering Circular Supplement as Regular
Interests or Residual Interestsin a Trust REMIC; and (h) the circumstances, if any, under which
the related Trust may be subject to early termination.

DEFINED TERMS

Capitalized terms used in this Multifamily Base Offering Circular and any Offering
Circular Supplement shall have the meanings assigned in the glossary included in Appendix I1,
unless otherwise specified. Capitalized terms used only in “Certain Federal Income Tax
Conseguences’ in this Multifamily Base Offering Circular and in the Offering Circular
Supplement will be defined within those sections.
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This Multifamily Base Offering Circular, together with the Offering Circular
Supplement for each Series, constitutes an offer to sell only that Series of Securities. No
broker, dealer, salesper son, or other person has been authorized to provide any
information or to make any statements or representations other than those contained in
this Multifamily Base Offering Circular and the related Offering Circular Supplement.
I nvestors must not rely upon any other such infor mation, statementsor representations.
Neither this Multifamily Base Offering Circular nor any Offering Circular Supplement
constitutes an offer to sell or a solicitation of an offer to buy any Securitiesin any
jurisdiction in which such an offer or solicitation would be unlawful.
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DESCRIPTION OF THE SECURITIES
General

Ginnie Mae guarantees the timely payment of principal and interest on the Securities.
Ginnie Mage does not guarantee the payment of any Prepayment Penalties. The full faith and
credit of the United States of America stands behind each Ginnie Mae Guaranty. Pursuant to a
Trust Agreement, dated as of the related Closing Date, between the Sponsor and the Trustee, a
separate Trust will issue Ginnie Mae REMIC Securities. In the event that a series provides for
the issuance of MX Securities in exchange for REMIC Securities, a separate MX Trust
established pursuant to an MX Trust Agreement dated as of the related Closing Date between the
Sponsor and the Trustee will issue Modifiable Securities (relating to REMIC Securities that may
be but have not yet been exchanged) and M X Securities (relating to REMIC Securities that have
been exchanged).

Forms of Securities, Book-Entry Procedures

Unless otherwise provided in the related Offering Circular Supplement, each Regular
Security that is not subject to exchange for MX Securities, each Modifiable Security and each
MX Security initially will be issued and maintained in book-entry form through the book-entry
system of the U.S. Federal Reserve Banks (the “Fedwire Book-Entry System™), and each
Residual Security will be issued in certificated, fully-registered form. Each Class of Book-Entry
Securitiesinitially will be registered in the name of the Federal Reserve Bank of New Y ork
(together with any successor or other depository selected by Ginnie Mag, the “Book-Entry
Depository”).

The Fedwire Book-Entry System is an electronic facility operated by the U.S. Federd
Reserve Banks for maintaining securities accounts and for effecting transfers. The Fedwire
Book-Entry system is areal-time, delivery-versus-payment, gross settlement system that allows
for the ssmultaneous transfer of securities against payment. The Fedwire Book-Entry System is
used to clear, settle and pay not only Ginnie Mae Securities, but aso all U.S. Treasury
marketabl e debt instruments, the majority of book-entry securities issued by other government
agencies and government sponsored enterprises and the mortgage-backed securities issued by the
Federal National Mortgage Association and the Federal Home Loan Mortgage Corporation.

Beneficial ownership of a Book-Entry Security will be subject to the rules and procedures
governing the Book-Entry Depository and its participants asin effect from timeto time. The
Book-Entry Depository will maintain evidence of the interests of its participants in any Book-
Entry Securities by appropriate entries in the Book-Entry Depository’ s books and records. Only
participants of the Fedwire Book-Entry System are eligible to maintain book-entry accounts
directly with the Book-Entry Depository. A Beneficial Owner that is not a participant of the
Fedwire Book-Entry System generally will evidence its interest in a Book-Entry Security by
appropriate entries in the books and records of one or more financial intermediaries. A
Beneficial Owner of a Book-Entry Security must rely upon these procedures to evidence its
beneficial ownership, and may transfer its beneficia ownership only if it complies with the
procedures of the appropriate financial intermediaries. Correspondingly, a Beneficial Owner of a
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Book-Entry Security must depend upon its financia intermediaries (including the Book-Entry
Depository, as Holder) to enforce its rights with respect to a Book-Entry Security. Alternatively,
aBeneficia Owner of a Book-Entry Security may receive, (i) upon compliance with the
procedures of the Book-Entry Depository and its participants and (ii) payment of arequired
exchange fee of $25,000 per physical certificate, one or more certificated, fully registered
Securities in authorized denominations evidencing that Beneficial Owner’s interest in the
appropriate Class of Securities.

The Trustee will authenticate the Certificated Securities. The Securitieswill be freely
transferable and exchangeable, subject to the transfer restrictions applicable to Residual
Securities set forth in the related Trust Agreement or MX Trust Agreement, at the Corporate
Trust Office of the Trustee. Among other restrictions, the Residual Securities may not be
transferred to (i) a Plan Investor, (ii) aNon-U.S. Person or (iii) aDisqualified Organization. The
Trustee may impose a service charge upon Holders for any registration of exchange or transfer of
Certificated Securities (other than Residual Securities), and the Trustee may require payment of a
sum sufficient to cover any tax or other governmental charge incurred in connection with any
transfer, including the transfer of a Residual Security.

Minimum Denominations

Unless otherwise noted in the applicable Offering Circular Supplement, each Trust and
MX Trust will issue Regular Securities and MX and/or Modifiable Securities, respectively (other
than Securities of Increased Minimum Denomination Classes), in minimum dollar
denominations representing initial principa balances of $1,000 and integral multiples of $1 in
excess of $1,000. Unless otherwise noted in the applicable Offering Circular Supplement,
Residual Securities will be issued in minimum Percentage Interests of 10% and integral
multiples of 10%.

An Offering Circular Supplement may identify one or more Increased Minimum
Denomination Classes, as described in the Offering Circular Supplement.

An Increased Minimum Denomination Classis a Class that is deemed to be a suitable
investment only for an Accredited Investor that has substantial experience in mortgage-backed
securities and that is capable of understanding, and is able to bear, the risks associated with an
investment in a Class such as an Increased Minimum Denomination Class.

An investor should not conclude, however, that Classes not designated as Increased
Minimum Denomination Classes are suitable for all investors. No investor should purchase
Securities of any Class unless the investor understands, and is able to bear the risks associated
with, that Class.

Standard Definitions and Abbreviations for Classes and Components

Classes of Securities (as well as Components of such Classes) are categorized according
to “Principal Types,” “Interest Types’ and “Other Types.” The chart attached as Appendix |
identifies the standard abbreviations for most of these categories. Definitions of Class Types
may be found in Appendix Il. The first column of the chart shows the standard abbreviation for
each Class Type. Each Offering Circular Supplement will identify the category of Classes of the
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related Securities (and the related Terms Sheet will identify the category of any related
Components) by means of one or more of these abbreviations.

Distributions
Distribution Dates

Each month, the Trustee for a Series shall calculate the amount of principal and interest
distributable on the Securities on the Distribution Date. The Distribution Amount for each Series
(or, if the Seriesis segregated into Security Groups, for each Security Group) for any
Distribution Date for the related Series (or Security Group) will equal the sum of the Principal
Distribution Amount (less principal, if any, payable to the Trustee as described in the Offering
Circular Supplement), the Accrual Amount, if any, and the Interest Distribution Amount for the
related Series (or Security Group).

In the case of Trust MBS, the Trustee will determine the amount of principa expected to
be received on each Trust MBS during that month on the basis of Certificate Factors for those
Trust MBS for that month including efforts to verify with the related Ginnie Mae Issuers the
accuracy with which they have reported such Certificate Factors, and information provided by
the related Ginnie Mae Issuer with respect to liquidation proceeds. The Trustee will obtain the
Certificate Factors from the Information Agent on the seventh Business Day of the month (the
“Certificate Factor Date”). If the verification process reveals that a Ginnie Mae Issuer has
incorrectly reported anticipated principal payments on which the Certificate Factor is based, the
Trustee will determine (with the help of the Ginnie Mage Issuer), and publish, a Corrected
Certificate Factor. On occasion, the Trustee may be unable to verify by noon on the second
Business Day preceding the Distribution Date that a Ginnie Mae Issuer has correctly reported the
anticipated principal payments on which the Certificate Factor is based. In this case, the Trustee
will calculate a Calculated Certificate Factor based on the assumptions that (i) with respect to
Ginnie Mae Project Loan Certificates al scheduled principal and interest payments were made
with respect to the underlying Mortgage Loans but that no prepayments were made during the
immediately preceding month on the Mortgage L oans underlying the related Ginnie Mae
Multifamily Certificate and (ii) with respect to Ginnie Mae Construction Loan Certificates, no
scheduled or unscheduled payments of principal were made.

In the case of Underlying Certificates, the Trustee will determine the amount of principal
expected to be received on each Underlying Certificate during that month on the basis of
Underlying Certificate Factors for those Underlying Certificates for that month. The Trustee will
obtain the Underlying Certificate Factors in accordance with the related Trust Agreement. In the
event that an Underlying Certificate Factor is not available on the date specified in the related
Trust Agreement, no amounts in respect of principal for the related Underlying Certificate will
be distributabl e to the related Securities on the following Distribution Date.

The Class Factors for each Distribution Date will reflect the applicable Certificate
Factors, Corrected Certificate Factors and and/or Calculated Certificate Factors for that month
(or in the case of Underlying Certificates, the amount of principal distributable thereon on the
preceding Underlying Certificate Payment Date). Amounts calculated by the Trustee based on
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the Class Factors will be distributed to Holders of Securities on the applicable Distribution Date,
whether or not those amounts are actually received on the Trust MBS.

Each Class Factor isthe factor (carried to eight decimal places) that, when multiplied by
the Original Class Principa Balance (or the original Class Notional Balance) of the related Class,
determines the Class Principal Balance (or Class Notional Balance) of that Class after giving
effect to the distribution of principal to be made on the Securities (and any addition to the Class
Principal Balance of any Accrua Class or Partial Accrual Class) on the related Distribution Date.
The Information Agent identified in the Offering Circular Supplement will post the Class
Factors, along with the Interest Rate for each Class, on gREX.

For any Distribution Date, investors can cal culate the amount of principal to be
distributed on any Class (other than an Accrual Class or Partial Accrua Class) by multiplying
the Original Class Principal Balance of that Class by the difference between its Class Factors for
the preceding and current months. The amount of interest to be distributed on any Class (other
than an Accrual Class or Partial Accrual Class) on each Distribution Date will equal 30 days
interest at the Interest Rate for that Class on its Class Principal Balance (or Class Notional
Balance) as determined by its Class Factor for the preceding month. Based on the Class Factors
and Interest Rates published each month, investorsin an Accrual Class or Partial Accrual Class
can calculate the total amount of principal and interest to be distributed to (or interest to be added
to the Class Principal Balance of) that Class.

Prepayment Penalties received by the Trustee with respect to a Ginnie Mae Multifamily
Certificate will be distributed, along with the related prepayment, on the Distribution Date,
immediately following the Trustee's actual receipt of the Prepayment Penalties, to Holders of
one or more Classes of Securities in accordance with provisions set forth in the related Offering
Circular Supplement. A distribution of Prepayment Penalties will not decrease the Class
Principal Balance of any Class receiving such a distribution.

Method of Distributions

Distributions of principal and interest (or, where applicable, of principal only or interest
only) and related Prepayment Penalties, if any, on a Series (or, if the Seriesis segregated into
Security Groups, on a Security Group) will be made on each Distribution Date for that Series (or
Security Group) (or, with respect to Certificated Securities, the Business Day following the
Distribution Date) to the Persons in whose names the Securities are registered on the related
Record Date.

The Book-Entry Depository will make distributions of principal, interest and Prepayment
Penalties, if any, on any Book-Entry Securities, and Beneficial Owners of Book-Entry Securities
will receive distributions, through credits to accounts maintained on the books and records of
appropriate financial intermediaries (including the Federal Reserve Bank of New Y ork, as
Holder) for the benefit of those Beneficial Owners.

The Trustee will make distributions on any Certificated Securities (a) by check mailed to
the Holder at the Holder’ s address as it appears in the applicable Register on the applicable
Record Date or (b) upon receipt by the Trustee of awritten request of a Holder accompanied by
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the appropriate wiring instructions at least five Business Days prior to a Record Date, by wire
transfer of immediately available funds, on the Business Day following the related and each
subsequent Distribution Date, to the account of the Holder thereof, if the Holder holds Securities
issued by the related Trust or MX Trust in an initial aggregate principal amount of at |east
$5,000,000 or another amount specified in the Offering Circular Supplement. Notwithstanding
the foregoing, the final distribution in retirement of any Certificated Security will be made only
upon presentation and surrender of the Security at the Corporate Trust Office.

Interest Rate Indices

Unless otherwise provided in the related Offering Circular Supplement, each Floating
Rate and Inverse Floating Rate Class will bear interest during each Accrual Period for that Class
by reference to one of the following indices. “LIBOR,” “COFI,” a“Treasury Index,” or the
“Prime Rate,” each as defined in the glossary in Appendix |1 (or any other index set forth in the
related Offering Circular Supplement). Classes bearing interest by reference to the above-
mentioned indices are called “LIBOR Classes,” “COFI Classes,” “ Treasury Index Classes’ and
“Prime Rate Classes,” respectively.

The Trustee will determine the applicable interest rate index level in accordance with the
procedures described below and will compare its results with the interest rate index level posted
by the Information Agent on gREX. If there is adiscrepancy, the Trustee and Information Agent
will attempt to resolve it, but ultimately, absent clear error, the determination by the Trustee or
its agent of the applicable interest rate index levels and its calculation of the Interest Rates of the
Floating Rate and Inverse Floating Rate Classes for each Accrual Period will be final and
binding. Investors can obtain the rates for the current and preceding Accrua Periods on gREX.

Determination of LIBOR

Unless otherwise provided in the applicable Offering Circular Supplement, the Trustee,
or its agent, will calculate the Interest Rates of LIBOR Classes for each Accrual Period (after the
initial Accrua Period) on the second Business Day before the Accrual Period begins (a“Floating
Rate Adjustment Date”). On each Floating Rate Adjustment Date, the Trustee or its agent will
determine the applicable LIBOR in accordance with one of the two following methods described
below. The method that is used for determining LIBOR in a particular transaction will be
specified in the related Offering Circular Supplement.

BBA LIBOR. If using this method of determining LIBOR, the Trustee or its agent will
determine LIBOR on the basis of the British Bankers' Association (“BBA”) “Interest Settlement
Rate” for one-month depositsin U.S. Dollars asit appears on the Dow Jones Telerate Service
page 3750 (or such other page as may replace page 3750 on that service or such other service as
may be nominated by the BBA for the purpose of displaying BBA Interest Settlement Rates) as
of 11:00 am. London time on the related Floating Rate Adjustment Date. BBA Interest
Settlement Rates currently are based on rates quoted by sixteen BBA designated banks as being,
in the view of such banks, the offered rate at which deposits are being quoted to prime banks in
the London interbank market. BBA Interest Settlement Rates are cal culated by eliminating the
four highest rates and the four lowest rates, averaging the eight remaining rates, carrying the
result (expressed as a percentage) out to six decimal places, and rounding to five decimal places.
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If, on any Floating Rate Adjustment Date, the Trustee or its agent is unable to calculate
LIBOR in accordance with the method set forth in the immediately preceding paragraph, LIBOR
for the next Accrual Period will be calculated in accordance with the method described below
under “— LIBO Method.”

LIBO Method. If using this method of determining LIBOR, the Trustee or its agent will
determine LIBOR on the basis of the offered quotations of the Reference Banks, as those
guotations appear on the Reuters Screen LIBO Page, to the extent available. If not available
from the Reuters Screen LIBO Page, the Trustee or its agent will request the Reference Banks to
provide the offered quotations to the Trustee as of 11:00 am. (London time) on that Floating
Rate Adjustment Date, and will determine the applicable LIBOR based on those quotations.

On each Floating Rate Adjustment Date, the Trustee or its agent will determine LIBOR
for the next Accrua Period asfollows:

(1) If on any Floating Rate Adjustment Date two or more of the Reference
Banks provide offered quotations of the applicable maturity, LIBOR for the next Accrual
Period will be the arithmetic mean of those offered quotations (rounding that arithmetic
mean upwards, if necessary, to the nearest whole multiple of 1/16%).

(i) If on any Floating Rate Adjustment Date only one or none of the
Reference Banks provides these offered quotations, LIBOR for the next Accrual Period
will be whichever is the higher of (x) LIBOR as determined on the previous Floating
Rate Adjustment Date and (y) the Reserve Interest Rate.

(@iii)  If on any Floating Rate Adjustment Date the Trustee isrequired but is
unable to determine the Reserve Interest Rate, LIBOR for the next Accrual Period will be
LIBOR as determined on the previous Floating Rate Adjustment Date, or, in the case of
the first Floating Rate Adjustment Date, the level of LIBOR used to calculate the initial
Interest Rate of the particular LIBOR Class.

Determination of COFI

Unless otherwise provided in the applicable Offering Circular Supplement, the Trustee
(or its agent) will calculate the Interest Rates of COFI Classes for each Accrua Period (after the
first) on the related Floating Rate Adjustment Date by reference to COFI as published most
recently by the Federal Home Loan Bank of San Francisco (the “FHLB of San Francisco”). The
FHLB of San Francisco currently publishes COFI on or about its last working day of each
month. COFI is designed to represent the monthly weighted average cost of funds for savings
ingtitutions in the Eleventh District (which consists of Arizona, Californiaand Nevada) for the
month prior to the month of publication. The FHLB of San Francisco computes COFI for each
month by first dividing the cost of funds (that is, interest paid during the month by Eleventh
District savings institutions on savings, advances and other borrowings) by the average of the
total amount of these funds outstanding at the end of that month and the prior month and second
annualizing and adjusting the result to reflect the actual number of days in the particular month.
If necessary, before these calculations are made, the FHLB of San Francisco adjusts the
component figures to neutralize the effect of events such as member institutions leaving the
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Eleventh District or acquiring institutions outside the Eleventh District. COFI has been reported
each month since August 1981.

The FHLB of San Francisco has stated that it intends COFI to reflect the interest costs
paid on all types of funds held by Eleventh District member savings associations and savings
banks. COFI isweighted to reflect the relative amount of each type of funds held at the end of
the relevant month. There are three major components of funds of Eleventh District member
ingtitutions: (i) savings deposits, (ii) Federal Home Loan Bank advances and (iii) all other
borrowings, such as reverse repurchase agreements and mortgage-backed bonds. Unlike most
other interest rate measures, COFI does not necessarily reflect current market rates because the
component funds represent a variety of terms to maturity whose costs may react in different
ways to changing conditions. The FHLB of San Francisco periodically prepares percentage
breakdowns of the types of funds held by Eleventh District member institutions. Investors can
obtain these breakdowns from the FHLB of San Francisco.

A number of factors affect the performance of COFI, which may cause COFI to movein
amanner different from indicestied to specific interest rates, such as LIBOR or any Treasury
Index. Because of the various terms to maturity of the liabilities upon which COFI is based,
COFI may not necessarily reflect the average prevailing market interest rates on new liabilities of
similar maturities. Additionally, COFI may not necessarily move in the same direction as market
interest rates at all times because as longer term deposits or borrowings mature and are renewed
at prevailing market interest rates, COFI is influenced by the differential between the prior and
the new rates on those deposits or borrowings. Moreover, as stated above, COFI is designed to
represent the average cost of funds for Eleventh District savings institutions for the month prior
to the month in which COFI is published. Because COFI is based on aregiona and not a
national cost of funds, it may not behave as would a nationally based index. In addition, the
movement of COFI, as compared to other indices tied to specific interest rates, may be affected
by changes instituted by the FHLB of San Francisco in the method used to calculate COFI.
Investors can order an informational brochure explaining COFI by writing or calling the FHLB
of San Francisco's Marketing Department, P.O. Box 7948, San Francisco, California 94120,
phone 415/616-2610. The current level of COFI can be obtained by calling the FHLB of San
Francisco at 415/616-2600.

If the FHLB of San Francisco fails to publish COFI for aperiod of 65 calendar days (an
event that will constitute an “Alternative Rate Event”), then the Trustee (or its agent) will
calculate the Interest Rates of the COFI Classes for the subsequent Accrual Periods by using, in
place of COFI, (i) the replacement index, if any, that the FHLB of San Francisco publishes or
designates or (ii) if the FHLB of San Francisco does not publish or designate a replacement
index, an aternative index selected by the Trustee (or its agent) and approved by Ginnie Mae
that has performed, or that the Trustee expects to perform, in amanner substantially similar to
COFI. At the time that the Trustee first selects an aternative index, the Trustee will determine
the average number of basis points, if any, by which the aternative index differed from COFI for
whatever period the Trustee, in its sole discretion, reasonably determines to reflect fairly the
long-term difference between COFI and the aternative index, and will adjust the alternative
index by that average. The Trustee (or its agent) will select a particular index as the alternative
index only if it receives an Opinion of Counsel that the selection of that index will not cause the
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related Trust REMIC or Trust REMICsto lose their status as REMICs for federal income tax
purposes.

If at any time after the occurrence of an Alternative Rate Event, the FHLB of San
Francisco resumes publication of COFI, the Interest Rates of the COFI Classes for each
subsequent Accrual Period will be calculated by reference to COFI.

Determination of the Treasury Index

Unless otherwise provided in the applicable Offering Circular Supplement, the Trustee
(or its agent) will calculate the Interest Rates of Treasury Index Classes for each Accrual Period
(after the first) on the Floating Rate Adjustment Date. On each Floating Rate Adjustment Date,
the Trustee will determine the applicable Treasury Index, which will be either (i) the weekly
average yield, expressed as a per annum rate, on U.S. Treasury securities adjusted to a constant
maturity of one, three, five, seven or ten years or to some other constant maturity (as specified in
the applicable Offering Circular Supplement) as published by the Federal Reserve Board in the
most recent edition of Federal Reserve Board Statistical Release No. H.15 (519) that is available
to the Trustee or (ii) the weekly auction average (investment) yield, expressed as a per annum
rate, on three-month or six-month U.S. Treasury bills that is available on the Treasury Public
Affairs Information Line, an automated telephone system.

The Statistical Release No. H.15 (519) is published by the Federal Reserve on Monday or
Tuesday of each we