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The Securities Original Final
Class of Principal Interest Principal Interest CcusIpP Distribution
The TrUSt WI” issue the Classes Of REMIC Securities | Balance(1) Rate Type(2) Type(2) Number Date(3)
iti i A $ 65,000,000 3.436% SEQ FIX 38373MS27 April 2026
Securltle.s listed on 'the front' cover g 52,490,000 | 4.585 SEQ FIX 38373MS35 | August 2034
of this offering circular  c¢c........... 26,900,000 | 5.244 SEQ FIX 38373MS43 | April 2038
Do 48,848,160 | (4) SEQ WAC/DLY | 38373MS50 May 2044
supplement. Z . 8,322,840 | 4.147 | SEQ FIX/Z | 38373MS68 | October 2049
0. ......... 201,561,000 | (4) NTL(PT) | WAC/IO/DLY | 38373MS76 | October 2049
The Ginnie Mae Guaranty Residual
RR........... 0 0.000 NPR NPR 38373MT83 | October 2049
Ginnie Mae will guarantee the (1) Subject to increase as described under “Increase in Size” in this Supplement. The
time|y payment of principal and in- amount shown for the Notional Class (indicated by “NTL’ under Principal Type) is its

fa: P original Class Notional Balance and does not represent principal that will be paid.
terest on the securities. The Ginnie (2) As defined under “Class Types’ in Appendix | to the Multifamily Base Offering

Mae Guaranty is backed by the full Circular. The Class Notional Balance of Class IO will be reduced as described in this
faith and credit of the United Supplement.

. Lo (3) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this
States of America. Ginnie Mae Supplement.

does not guarantee the payment of (4) See “Terms Sheet — Interest Rates” in this Supplement.
any prepayment penalties.

The Trust and its Assets

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

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

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

The Sponsor and the Co-Sponsor will offer the securities from time to time in negotiated transactions at
varying prices. We expect the closing date to be March 28, 2008.

You should read the Base Offering Circular for Guaranteed Multifamily REMIC Pass-Through Securities,
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 the Securities Exchange Act of 1934.

JPMorgan CastleOak Securities, L.P.

The date of this Offering Circular Supplement is March 20, 2008.



AVAILABLE INFORMATION

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

o this Offering Circular Supplement (this “Supplement’),

o the Base Offering Circular for Guaranteed Multifamily REMIC Pass-Through Securities
dated as of October 1, 2004 (hereinafter referred to as the “Multifamily Base Offering
Circular”) and

e 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.

If you do not have access to the internet, call The Bank of New York, which will act as
information agent for the Trust, at (800) 234-GNMA, to order copies of the Multifamily Base
Offering Circular and Chapter 32 of the MBS Guide.

In addition, you can obtain copies of the disclosure documents related to the Ginnie Mae
Multifamily Certificates by contacting The Bank of New York 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 Supplement, particularly “Risk Factors,” the Multifamily Base Offering Circular and
Chapter 32 of the MBS Guide.

Sponsor: J.P. Morgan Securities Inc.
Trustee: Wells Fargo Bank, N.A.
Tax Administrator: The Trustee
Closing Date: March 28, 2008

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 2008.

Composition of the Trust Assets:
The Ginnie Mae Multifamily Certificates will consist of:

(i) 55 fixed rate Ginnie Mae Project Loan Certificates, which have an aggregate balance of
approximately $164,020,965 as of the Cut-off Date, and

(ii) 19 fixed rate Ginnie Mae Construction Loan Certificates, which have an aggregate
balance of approximately $37,580,058 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
characteristics, aggregated on the basis of the applicable FHA insurance program:

Weighted
Average
Total

Weighted Weighted Weighted Weighted Remaining

Weighted Average Average Average Average Lockout and

FHA Percent Average Weighted Original Remaining Period Remaining Prepayment

Insurance Number of Mortgage Average Term to Term to From Lockout Penalty
Program/ Principal of Trust Total Interest Certificate Maturity®® Maturity® Issuance® Period Period

538 Guaranty Program Balance Assets Balance Rate Rate (in months) (in months) (in months) (in months) (in months)
232/223(f) $ 43,218,107.35 8 21.44% 6.052% 5.802% 399 385 14 14 91
221(d) (4) 41,605,809.84 23 20.64% 5.789%  5.539% 481 474 7 41 114
207/223(f) 36,715,702.85 9 18.21% 6.034% 5.784% 420 418 2 22 120
223(F) 29,532,401.35 9 14.65% 6.086%  5.836% 395 392 3 15 112
232 22,683,450.76 6 11.25% 6.124% 5.867% 459 441 18 17 122
232/223(a) (7) 7,298,997.01 2 3.62% 5.864%  5.614% 214 212 2 21 112
538 5,301,266.29 4 2.63% 7.493% 7.005% 462 459 2 70 185
223(a)(7) 4,423,228.56 3 2.19% 6.069%  5.784% 303 299 3 13 119
241(a) 3,857,382.03 4 1.91% 6.384% 6.120% 388 380 8 15 118
221(d) (4)/223(a)(7) 2,650,847.62 1 1.31% 5.900% 5.650% 419 417 2 11 119
241 1,883,619.00 1 0.93% 6.100% 5.850% 433 427 6 20 128
220 1,399,253.75 2 0.69% 6.414% 6.164% 452 450 1 22 85
223(f) /223 (a) (7) 811,655.42 1 0.40% 6.240%  5.990% 316 314 2 24 120
241/221(d) (4) 219,302.00 1 0.11% 6.200% 5.950% 345 343 2 24 84
7 100.00% 6.047% 5.789% 419 411 8 24 113

Grand Total $201,601,023.83

(1) As of March 1, 2008 (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 assumption that each Ginnie Mae Construction Loan Certificate will convert to a
Ginnie Mae Project Loan Certificate.

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

The information contained in this chart bas 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
Mortgage Loans” and Exhibit A to this Supplement.
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Lockout Periods and Prepayment Penalties: The Mortgage Loans prohibit voluntary
prepayments during specified lockout periods with remaining terms that range from 0 to
101 months, with a weighted average remaining lockout period of approximately 24 months.
Certain of the Mortgage Loans provide for payment of Prepayment Penalties during specified
periods beginning on the applicable lockout period end date 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 Mortgage 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.

Increased Minimum Denomination Class: Class 10O. 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.

The Weighted Average Coupon Classes will bear interest at per annum Interest Rates based
on the Weighted Average Certificate Rate of the Ginnie Mae Multifamily Certificates (“WACR”)
as follows:

Class D will bear interest during each Accrual Period at a per annum rate equal to the
lesser of 5.6140% and WACR.

Class 10 will bear interest during each Accrual Period at a per annum rate equal to
WACR less the weighted average of the applicable Interest Rate for Classes A, B, C, D and Z
for that Accrual Period, 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).

Classes D and IO will bear interest during the initial Accrual Period at the following
approximate Interest Rates:

Approximate
Initial
Class Interest Rate
D e 5.6140%
O 1.2555

Allocation of Principal: On each Distribution Date, a percentage of the Principal Distribu-
tion Amount will be applied to the Trustee Fee, and the remainder of the Principal Distribution
Amount (the “Adjusted Principal Distribution Amount”) and the Accrual Amount will be
allocated sequentially, to A, B, C, D and Z, in that order, 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 IO.

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

Original Class
Class Notional Balance Represents

10 ..... $201,561,000 100% of A, B, C, D and Z (in the aggregate) (SEQ Classes)

Tax Status: Double REMIC Series. See “Certain 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
Interests of the Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities
are Regular Classes.

w
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RISK FACTORS

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

The rate of principal payments on the un-
derlying moritgage loans will affect the
rate of principal payments on your securi-
ties. The rate at which you will receive
principal payments will depend largely on
the rate of principal payments, including pre-
payments, on the mortgage loans underlying
the related trust assets. We expect the rate of
principal payments on the underlying mort-
gage loans will vary. Following any lockout
period, and upon payment of any applicable
prepayment penalty, borrowers may prepay
their mortgage loans at any time. Borrowers
may also prepay their mortgage loans during
a lockout period or without paying any appli-
cable prepayment penalty with the approval
of the FHA.

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 pre-
mium (interest only securities, for ex-
ample) and principal payments are
faster than you expected, or

e you bought your securities at a dis-
count 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.

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 una-
ble to reinvest the payments on your securi-
ties at the same returns provided by the
securities. Lower prevailing interest rates
may result in an unexpected return of princi-
pal. In that interest rate climate, higher yield-
ing reinvestment opportunities may be
limited. Conversely, higher prevailing inter-
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est rates may result in slower returns of prin-
cipal and you may not be able to take
advantage of higher yielding investment op-
portunities. The final payment on your secur-
ity may occur much earlier than the final
distribution date.

Defaults will increase the rate of prepay-
ment. Lending on multifamily properties
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 Rural
Development for Section 538 guaranty bene-
fits or otherwise liquidated, the effect would
be comparable to a prepayment of the mort-
gage 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.

Under certain circumstances, a Ginnie
Mae issuer bas the right to repurchase a
defaulted mortgage loan from the related
pool of mortgage loans underlying a par-
ticular Ginnie Mae MBS Certificate, the
effect of which would be comparable to a
prepayment of such moritgage loan. At its
option and without Ginnie Mae’s prior con-
sent, a Ginnie Mae issuer may repurchase any
mortgage loan at an amount equal to par less
any amounts previously advanced by such
issuer in connection 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 under-
lying a Ginnie Mae MBS Certificate issued on
or before December 1, 2002, such mortgage
loan has been delinquent for four consecu-
tive months, and at least one delinquent pay-
ment remains uncured or (ii) in the case of a
mortgage loan included in a pool of mort-



gage loans underlying a Ginnie Mae MBS
Certificate issued on or after January 1, 2003,
no payment has been made on such mort-
gage 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 assur-
ances can be given as to the timing or fre-
quency of any such repurchases.

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. Depending on its date of
issuance, the extension of the term to matur-
ity of any Ginnie Mae construction loan cer-
tificate will require the related Ginnie Mae
issuer to obtain the consent of either (i) all
the holders of the related Ginnie Mae con-
struction loan certificates or (ii) the con-
tracted security purchaser, the entity bound
under contract with the Ginnie Mae issuer to
purchase all the Ginnie Mae construction
loan certificates related to a particular multi-
family project. However, the sponsor, on be-
half 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 granted extensions in respect
of such Ginnie Mae construction loan certifi-
cates, 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 con-
struction loan certificates in its sole discre-
tion, subject only to the prior written
approval of Ginnie Mae. A holder of a Ginnie
Mae construction loan certificate is only enti-
tled to interest at the specified interest rate
on the outstanding principal balance of the
Ginnie Mae construction loan certificate un-

wn

til the earliest of (1) 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 following the
conversion of the Ginnie Mae construction
loan certificate or (b) the date of conversion
of the Ginnie Mae construction loan certifi-
cate 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 preuvi-
ously granted extensions), for any rea-
son, will result in the full payment of the
principal balance of the Ginnie Mae con-
struction loan certificate on its maturity
date and, accordingly, will affect the rate
of prepayment. The Ginnie Mae construc-
tion loan certificate may fail to convert if the
prerequisites for conversion outlined in
Chapter 32 of the MBS Guide are not satis-
fied, including, but not limited to, (1) final
endorsement by FHA of the underlying mort-
gage loan, (2) completion of the cost certifi-
cation process, and (3) the delivery of
supporting documentation including, among
other things, the note or other evidence of
indebtedness and assignments endorsed to
Ginnie Mae. Upon maturity of the Ginnie
Mae construction 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 out-
standing principal amount. The payment of
any Ginnie Mae construction loan certificate
on any maturity date may affect the yield on
your securities.

Any delay in the conversion of a Ginnie
Mae construction loan certificate to a Gin-
nie Mae project loan certificate will delay
the payment of principal on your securi-



ties. The conversion of a Ginnie Mae con-
struction loan certificate to a Ginnie Mae
project loan certificate can be delayed for a
wide variety of reasons, including work stop-
pages, construction defects, inclement
weather, completion of or delays in the cost
certification process and changes in contrac-
tors, owners and architects related to the
multifamily project. During any such delay,
the trust will not be entitled to any principal
payments that may have been made by the
borrower on the related underlying mortgage
loan. The distribution of any such principal
payments will not occur until the earliest of
(1) the liquidation of the mortgage loan,
(2) at the related Ginnie Mae Issuer’s op-
tion, either (a) the first Ginnie Mae certifi-
cate 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 (3) the ma-
turity date (as adjusted for any previously
granted extensions) of the Ginnie Mae con-
struction 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.

The yield on securities that would benefit
Jrom a faster than expected payment of
Pprincipal (such as securities purchased at
a discount) may be adversely affected if
the underlying moritgage loan begins to
amortize prior to the conversion of a Gin-
nie Mae construction loan certificate to a
Ginnie Mae project loan certificate. As
holders of Ginnie Mae construction loan cer-
tificates are entitled only to interest, any
scheduled payments of principal received
with respect to the mortgage loans underly-
ing the Ginnie Mae construction loan certifi-
cate will not be passed through to the trust.
Any such amounts will be deposited into a
non-interest bearing, custodial account main-
tained by the related Ginnie Mae issuer and
will be distributed to the trust (unless other-
wise negotiated between the Ginnie Mae Is-
suer and the contracted security purchaser)
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on the earliest of (1) 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 following the
conversion of the Ginnie Mae construction
loan certificate or (b) the date of conversion
of the Ginnie Mae construction loan certifi-
cate 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 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. The delay in payment of the
scheduled principal may affect, perhaps sig-
nificantly, the yield on those securities that
would benefit from a higher than anticipated
rate of prepayment of principal.

If the amount of the underlying mortgage
loan at final endorsement by FHA is less
than the aggregate principal amount of
the Ginnie Mae construction loan certifi-
cates upon completion of the particular
multifamily project, the Ginnie Mae con-
struction loan certificates must be prepaid
in the amount equal to the difference be-
tween 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
underlying mortgage loan amount could oc-
cur 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 securi-
ties may be higher than expected.

Available information about the mortgage
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 mort-
gaged properties. Certain default, delinquency
and other information relevant to the likeli-
hood of prepayment of the multifamily mort-



gage loans underlying the Ginnie Mae
multifamily certificates is made generally avail-
able to the public and holders of the securities
should consult such information. The scope of
such information is limited, however, and ac-
cordingly, 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 securities.

FHA bas authority to override lockouts
and prepayment limitations. FHA insur-
ance and certain mortgage loan and trust
provisions may affect lockouts and the right
to receive prepayment penalties. FHA may
override any lockout or prepayment penalty
provision if it determines that it is in the best
interest of the federal government to allow
the mortgagor to refinance or to prepay in
part its mortgage loan.

Holders entitled to prepayment penalties
may not receive them. Prepayment penal-
ties received by the trustee will be distrib-
uted to Class 1O as further described in this
supplement. Ginnie Mae, however, does not
guarantee that mortgagors will in fact pay any
prepayment penalties or that such prepay-
ment penalties will be received by the trus-
tee. Accordingly, holders of the class entitled
to receive prepayment penalties will receive
them only to the extent that the trustee re-
ceives them. Moreover, even if the trustee
distributes prepayment penalties to the hold-
ers of such class, the additional amounts may
not offset the reduction in yield caused by
the corresponding prepayments.

The securities may not be a suitable invest-
ment for you. The securities, in particular,
the interest only, accrual and residual clas-
ses, are not suitable investments for all inves-
tors. Only “‘accredited investors,” as defined
in Rule 501 (a) of Regulation D of the Securi-
ties Act of 1933, who have substantial experi-
ence in mortgage-backed securities 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 securities after their initial issuance, it

w

has no obligation to do so. There is no assur-
ance that a secondary market will develop,
that any secondary market will continue, or
that the price at which you can sell an invest-
ment in any class will enable you to realize a
desired vield 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 illi-
quidity and can be expected to do so in the
future. Illiquidity can have a severely adverse
effect on the prices of classes that are espe-
cially sensitive to prepayment or interest rate
risk or that have been structured to meet the
investment requirements of limited catego-
ries of investors.

The residual securities may experience signifi-
cant adverse tax timing consequences. Accord-
ingly, you are urged to consult tax advisors and
to consider the after-tax effect of ownership of
a residual security and the suitability of the
residual securities to your investment objec-
tives. See “Certain Federal Income Tax Conse-
quences” in this Supplement and in the
Multifamily Base Offering Circular.

You are encouraged to consult advisors re-
garding 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
prepayment rates. It is highly unlikely that
the underlying mortgage loans will prepay at
any of the prepayment rates assumed in this
supplement, or at any constant prepayment
rate. 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 transactions prior to the Closing Date and to sell them to the Trust according to the
terms of a Trust Agreement between the Sponsor and the Trustee. The Sponsor will make
certain representations and warranties with respect to the 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 Mortgage 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
(ii) 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 the Federal Housing Administration (‘“FHA’)
pursuant to an FHA Insurance Program described under “FHA Insurance Programs’ in this
Supplement. 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 Certifi-
cates, 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
construction 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. With respect to Ginnie
Mae Construction Loan Certificates issued prior to December 31, 2002, prior to approving any
extension request, Ginnie Mae requires that all of the holders of all related Ginnie Mae
Construction Loan Certificates consent to the extension of the term to maturity. With respect to
Ginnie Mae Construction Loan Certificates issued after December 31, 2002, 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 holder or contracted security purchaser
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of the Trust CLCs and any previously issued or hereafter existing Ginnie Mae Construction Loan
Certificates relating to the Trust CLCs identified on 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
previously granted extensions related thereto, exceed the term of the underlying Mortgage
Loan insured by FHA. In addition, as a condition to the transfer of the Sponsor CLCs and the
Trust CLCs, the Sponsor Agreement will require the Sponsor to obtain from each purchaser of
Sponsor CLCs, and the Trust Agreement will require the Trustee to obtain from each purchaser
of Trust CLCs, a written agreement pursuant to which each such purchaser will agree to the
material terms of the waiver and to not transfer the Sponsor CLC or Trust CLC, as applicable, to
any subsequent purchaser that has not executed a written agreement substantially similar in
form and substance to the agreement executed by such purchaser. The waiver effected by the
Sponsor, together with the transfer restrictions in the Sponsor Agreement and Trust Agreement,
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 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 Construc-
tion 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 amount.

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 disbursed and insured on the Mortgage Loan
underlying the related Ginnie Mae Construction Loan Certificates. Any difterence 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 disbursed 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.
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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.

Seventy-four (74) Mortgage Loans will underlie the Ginnie Mae Multifamily Certificates,
which, as of the Closing Date, consist of 19 Mortgage Loans that underlie the Trust CLCs (the
“Trust CLC Mortgage Loans’’) and 55 Mortgage Loans that underlie the Trust PLCs (the ‘“Trust
PLC Mortgage Loans’’). These Mortgage Loans have an aggregate balance of approximately
$201,601,023 as of the Cut-off Date, after giving effect to all payments of principal due on or
before that date, which consist of approximately $37,580,058 Trust CLC Mortgage Loans and
approximately $164,020,965 Trust PLC Mortgage 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 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 guaranteed by Section 538 or 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 multifam-
ily 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 mortgage 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.

The following is a summary of the various FHA insurance programs under which the
Mortgage Loans are insured.

Section 207 (Mortgage Insurance for Multifamily Housing). Section 207 of the Housing
Act provides for federal insurance of mortgage loans originated by FHA-approved lenders in
connection with the construction or substantial rehabilitation of multifamily housing projects,
which includes manufactured home parks.
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Section 220 (Urban Renewal Mortgage Insurance). Section 220 of the Housing Act
provides for federal insurance of mortgage loans on multifamily rental projects located in
federally aided urban renewal areas or in areas having a local redevelopment or urban renewal
plan certified by the FHA. The mortgage loans may finance the rehabilitation of existing
salvable housing (including the refinancing of existing loans) or new construction in targeted
areas. The purpose of Section 220 is to encourage quality rental housing in urban areas targeted
for overall revitalization.

Section 221(d) (Housing for Moderate Income and Displaced Families). Sec-
tions 221(d) (3) and 221(d) (4) of the Housing Act provide for mortgage insurance to assist
private industry in the construction or substantial rehabilitation of rental and cooperative
housing for low- and moderate- income families and families that have been displaced as a
result of urban renewal, governmental actions or disaster.

Section 223(a) (7) (Refinancing of FHA-Insured Mortgages). Section 223(a) (7) of the
Housing Act permits FHA to refinance existing insured mortgage loans under any section or
title of the Housing Act. Such refinancing results in prepayment of the existing insured
mortgage. The new, refinanced mortgage loan is limited to the original principal amount of the
existing mortgage loan and the unexpired term of the existing mortgage loan plus 12 years.

Section 223(f) (Purchase or Refinancing of Existing Projects). Section 223(f) of the
Housing Act provides for federal insurance of mortgage loans originated by FHA-approved
lenders in connection with the purchase or refinancing of existing multifamily housing
complexes, hospitals and nursing homes that do not require substantial rehabilitation. The
principal objective of the Section 223 (f) program is to permit the refinancing of mortgage loans
to provide for a lower debt service or the purchase of existing properties in order to preserve an
adequate supply of affordable rental housing. Such projects may have been financed originally
with conventional or FHA-insured mortgage loans.

Section 232 (Mortgage Insurance for Nursing Homes, Immediate Care Facilities and
Board and Care Homes). Section 232 of the Housing Act provides for FHA insurance of
private construction mortgage loans to finance new or rehabilitated nursing homes, intermedi-
ate care facilities, board and care homes, assisted living for the frail or elderly or allowable
combinations thereof, including equipment to be used in their operation. Section 232 also
provides for supplemental loans to finance the purchase and installation of fire safety equip-
ment in these facilities.

Section 241 (Supplemental Loans for Multifamily Projects). Section 241(a) of the
Housing Act provides for FHA insurance to finance property improvements, energy-conserving
improvements or supplemental increases to any FHA-insured multifamily loan. The overall
purpose of the Section 241 loan program is to provide a project with a means to remain
competitive, to extend its economic life and to finance the replacement of obsolete equipment
without the refinancing of the existing mortgage.

Section 538 Guarantee Program

The Section 538 Guaranteed Rural Rental Housing program (‘‘Section 538”") is under the
United States Department of Agriculture Rural Development (‘“‘Rural Development”). The
authorizing statute is Title V of the Housing Act. Rural Development operates a broad range of
programs that were formerly administered by the Rural Housing Service and the Farmers Home
Administration to support affordable housing and community development in rural areas.
Mortgage loans are provided by Rural Development-approved multifamily lenders, including
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state and local housing agencies. The Mortgage Loan guaranteed under the program described
below will have the maturity and amortization features as Rural Development may approve.

Tenant eligibility for Section 538-guaranteed projects is restricted to persons with income
not in excess of 115% of the area median income.

The following is a summary of Section 538 under which one of the Mortgage Loans is
guaranteed.

Section 538. Section 538 was established pursuant to Title V of the Housing Act.
Section 538 is designed to increase the supply of affordable rural rental housing, through the
use of loan guarantees that encourage partnerships between Rural Development, private
lenders and public agencies.

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 360-day year consisting of twelve 30-day months. See “Characteristics of the
Ginnie Mae Multifamily Certificates and the Related Morigage 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 fully-amortizing over their remaining
terms to stated maturity. Eight 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 Construc-
tion 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 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 otherwise 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.

Level Payments. Although the Mortgage Loans (other than the Mortgage Loans desig-
nated by Pool Numbers 653868, 653890 and 642278) currently have amortization schedules
that provide for level monthly payments, the amortization schedules of substantially all of the
Mortgage Loans are subject to change upon the approval of FHA that may result in non-level
payments.
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In the case of Pool Number 653868, the principal and interest payment scheduled to be
made on the first business day of each month is as follows:

From April 2008 through and including June 2020 ................... $30,247.98
From July 2020 through and including April 2032 ......... ... ... ... $13,751.23
In May 2032 ... o The remaining balance of all

principal plus accrued interest thereon.

In the case of Pool Number 653890, the principal and interest payment scheduled to be
made on the first business day of each month is as follows:

From April 2008 through and including March 2029.................. $11,719.68
From April 2029 through and including April 2031 ................... $10,426.78
From May 2031 through and including December 2042 .................. $9,535.54
In January 2043 ... The remaining balance of all

principal plus accrued interest thereon.

In the case of Pool Number 642278, the principal and interest payment scheduled to be
made on the first business day of each month is as follows:

From April 2008 through and including April 2024 ................... $ 1,214.43
From May 2024 through and including September 2046 .............. $ 916.05
In October 2046 .. ...t The remaining balance of all

principal plus accrued interest thereon.

Furthermore, in the absence of a change in the amortization schedule of the Mortgage
Loans, Mortgage 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 Mortgage Loan to be refinanced or partially prepaid without regard
to any lockout period or Prepayment Penalty; and

» 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 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. The Mortgage Loans have lockout provisions that prohibit
voluntary prepayment for a number of years following origination. The Mortgage Loans have
remaining lockout terms that range from approximately 0 to 101 months, with a weighted
average remaining lockout term of approximately 24 months. 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 or based on a specified
yield maintenance formula (each a “Prepayment Penalty’’). Any Prepayment Penalty Period will
follow the termination of the lockout period. See “Characteristics of the Ginnie Mae Multifam-
ily 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 descrip-
tion of the related Prepayment Penalty, if any, the period during which the Prepayment Penalty
applies and the first month in which the borrower may prepay the Mortgage Loan.
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Notwithstanding the foregoing, FHA guidelines require all of the Mortgage Loans to
include a provision that allows FHA to override any lockout and/or Prepayment Penalty
provisions if FHA determines that it is in the best interest of the federal government to allow the
mortgagor to refinance or partially prepay the Mortgage Loan without restrictions or penalties
and any such payment will avoid or mitigate an FHA insurance claim.

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 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 amount.

Coinsurance. Certain of the Trust PLC 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 underwriting 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 generally. As a
result, there can be no assurance as to the likelihood of future default or as to the rate of
prepayment on the coinsured Trust PLC Mortgage Loans will be comparable to that of FHA-
insured mortgage loans generally.

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 its fee (the “Trustee Fee’).

GINNIE MAE GUARANTY

The Government National Mortgage Association (‘‘Ginnie Mae”’), a wholly-owned corpo-
rate instrumentality of the United States of America within HUD, guarantees the timely payment
of principal and interest on the Securities. The General Counsel of HUD has provided an
opinion to the effect that Ginnie Mae has the authority to guarantee multiclass securities and
that Ginnie Mae guaranties will constitute general obligations of the United States, for which
the full faith and credit of the United States is pledged. See “Ginnie Mae Guaranty” in the
Multifamily Base Offering Circular. Ginnie Mae does not guarantee the collection or the
payment to Holders of any Prepayment Penalties.
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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 organiza-
tions that are eligible to maintain book-entry accounts on the Fedwire Book-Entry System. By
request accompanied by the payment of a transfer fee of $25,000 per Certificated Security to be
issued, a Beneficial Owner may receive a Regular Security in certificated form.

The Residual Securities will not be issued in book-entry form but will be issued in fully
registered, certificated form and may be transferred or exchanged, subject to the transfer
restrictions applicable to Residual Securities set forth in the Trust Agreement, at the Corporate
Trust Office of the Trustee located at Wells Fargo Bank, N.A., 45 Broadway, 12th Floor, New
York, NY 10006, Attention: Trust Administrator Ginnie Mae 2008-028. 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 Class) 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 Class 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 Distribution Amount will be distributed to the Holders of record as of the
close of business on the last Business Day of the calendar month immediately preceding the
month in which the Distribution Date occurs. Beneficial Owners of Book-Entry Securities will
receive distributions through credits to accounts maintained for their benefit on the books and
records of the appropriate financial intermediaries. Holders of Certificated Securities will
receive distributions by check or, subject to the restrictions set forth in the Base Offering
Circular, by wire transfer. See “Description of the Securities — Distributions’ and “— Method
of Distributions” in the 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.
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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 (or accrued, in the case
of the Accrual Class) on each Class of Securities for any Distribution Date by using the
Class Factors published in the preceding month. See “— Class Factors” below.

Categories of Classes

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

Accrual Period
The Accrual Period for each Regular Class is the calendar month preceding the related
Distribution Date.
Fixed Rate Classes
The Fixed Rate Classes will bear interest at the per annum Interest Rates shown on the
front cover of this Supplement.
Weighted Average Coupon Classes

The Weighted Average Coupon Classes will bear interest as shown under “Terms Sheet —
Interest Rates’ in this Supplement.

The Trustee’s determination of these Interest Rates will be final except in the case of clear
error. Investors can obtain Interest Rates for the current and preceding Accrual Period from
Ginnie Mae’s Multiclass Securities e-Access located on Ginnie Mae’s website (‘‘e-Access’) or
by calling the Information Agent at (800) 234-GNMA.

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

The Adjusted Principal Distribution Amount and the Accrual 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 of this Supplement. The abbreviations used on the front
cover and in the Terms Sheet are explained under “Class Types” in Appendix I to the
Multifamily Base Offering Circular.
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Notional Class

The Notional Class will not receive principal distributions. For convenience in describing
interest distributions, the Notional Class will have the original Class Notional Balance shown on
the front cover of this Supplement. The Class Notional Balance will be reduced as shown under
“Terms Sheet — Notional Class” 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 Issuing REMIC and the beneficial ownership of the Residual Interest in the Pooling REMIC,
as described under “Certain 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 of each Class of
Regular Securities has been reduced to zero. However, any remaining proceeds are not likely to
be significant. The Residual Securities may not be transferred to a Plan Investor, a Non-U.S.
Person or a Disqualified Organization.

Class Factors

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

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

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

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

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

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

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

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 Security of the Notional Class 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.

YIELD, MATURITY AND PREPAYMENT CONSIDERATIONS

General

The prepayment experience of the Mortgage Loans underlying the Ginnie Mae Multifamily
Certificates 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
amortization.

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

 In addition, in some circumstances FHA may permit a Mortgage Loan to be refinanced or
partially prepaid without regard to lockout 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.

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.

* 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
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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; popula-
tion migration; and the attractiveness of other investment alternatives.

» These factors may also include the application of lockout periods or the assessment of
Prepayment Penalties. For a more detailed description of the lockout and Prepayment
Penalty provisions of the Mortgage Loans, see ‘‘Characteristics of the Ginnie Mae
Multifamily Certificates and the Related Mortgage 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 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.

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 combination 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 principal 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.

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 FHA 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, is the latest date on which the related Class Principal Balance or Class Notional
Balance will be reduced to zero.

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

* 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.
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Modeling Assumptions

Unless otherwise indicated, the tables that follow are based on 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.
3. There are no prepayments on any Trust CLC.

4. With respect to each Trust PLC, the underlying Mortgage Loan prepays at 100% PLD (as
defined under “— Prepayment Assumptions” in this Supplement) and, beginning on the
applicable Lockout End Date (or if no lockout period applies, the applicable Issue Date or,
with respect to Pool Number 625040, the applicable Prepayment Penalty End Date), at the
constant percentages of CPR (described below) shown in the related table.

5. Each of the Issue Date, Lockout End Date and Prepayment Penalty End Date of each
Ginnie Mae Multifamily 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 2008.

7. One hundred percent (100%) of any Prepayment Penalties are received by the Trustee
and distributed to Class IO.

8. A termination of the Trust does not occur.
9. The Closing Date for the Securities is March 28, 2008.
10. No expenses or fees are paid by the Trust other than the Trustee Fee.

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

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
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 — Termination” in this Supplement.

e 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
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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 — Prepay-
ment 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 Mortgage Loan 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 Default

(in months) (1) Rate (2)

1-12 1.30%
13-24 2.47
25-36 2,51
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

(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 and any Trust PLC Mortgage Loan with a Remaining Interest
Only Period greater than zero, 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 Balance (or, in the case of the Notional Class, the original Class Notional Balance)
that would remain outstanding following the distribution made each specified month for each
Regular 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
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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 Prepayment 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:

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

(b) summing the results, and

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

The 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 Mortgage Loans underlying the Ginnie Mae Multifamily Certifi-
cates and the Modeling Assumptions.

The information shown for the Notional Class is for illustrative purposes only, as a Notional
Class is not entitled to distributions of principal and has no weighted average life. The
weighted average life shown for the 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

Class A Class B Class C Class D
Distribution Date 0% 5% 15% 25% 40% 0% 5% 15% 25% 40% 0% 5% 15% 25% 40% 0% 5% 15% 25% 40%
Initial Percent ......... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
March 2009 ........... 92 91 88 85 79 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
March 2010 ........... 81 72 56 39 15 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
March 2011 ........... 70 50 13 0 0 100 100 100 74 19 100 100 100 100 100 100 100 100 100 100
March 2012 ........... 60 29 0 0 0 100 100 70 15 0 100 100 100 100 7 100 100 100 100 100
March 2013 ........... 50 10 0 0 0 100 100 31 0 0 100 100 100 45 0 100 100 100 100 62
March 2014 ........... 42 0 0 0 0 100 91 0 0 0 100 100 100 0 0 100 100 100 91 37
March 2015 ........... 34 0 0 0 0 100 72 0 0 0 100 100 50 0 0 100 100 100 66 21
March 2016 ........... 28 0 0 0 0 100 54 0 0 0 100 100 3 0 0 100 100 100 42 5
March 2017 ........... 21 0 0 0 0 100 37 0 0 0 100 100 0 0 0 100 100 80 25 0
March 2018 ........... 14 0 0 0 0 100 22 0 0 0 100 100 0 0 0 100 100 62 12 0
March 2019 ........... 7 0 0 0 0 100 7 0 0 0 100 100 0 0 0 100 100 47 2 0
March 2020 ........... 0 0 0 0 0 100 0 0 0 0 100 85 0 0 0 100 100 34 0 0
March 2021 ........... 0 0 0 0 0 91 0 0 0 0 100 59 0 0 0 100 100 23 0 0
March 2022 ........... 0 0 0 0 0 82 0 0 0 0 100 34 0 0 0 100 100 13 0 0
March 2023 ........... 0 0 0 0 0 72 0 0 0 0 100 10 0 0 0 100 100 5 0 0
March 2024 ........... 0 0 0 0 0 63 0 0 0 0 100 0 0 0 0 100 93 0 0 0
March 2025 ........... 0 0 0 0 0 53 0 0 0 0 100 0 0 0 0 100 82 0 0 0
March 2026 ........... 0 0 0 0 0 43 0 0 0 0 100 0 0 0 0 100 70 0 0 0
March 2027 ........... 0 0 0 0 0 32 0 0 0 0 100 0 0 0 0 100 60 0 0 0
March 2028 ........... 0 0 0 0 0 21 0 0 0 0 100 0 0 0 0 100 49 0 0 0
March 2029 ........... 0 0 0 0 0 11 0 0 0 0 100 0 0 0 0 100 39 0 0 0
March 2030 ........... 0 0 0 0 0 0 0 0 0 0 99 0 0 0 0 100 30 0 0 0
March 2031 ........... 0 0 0 0 0 0 0 0 0 0 75 0 0 0 0 100 21 0 0 0
March 2032 ........... 0 0 0 0 0 0 0 0 0 0 50 0 0 0 0 100 12 0 0 0
March 2033 ........... 0 0 0 0 0 0 0 0 0 0 24 0 0 0 0 100 3 0 0 0
March 2034 ........... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 99 0 0 0 0
March 2035 ........... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 86 0 0 0 0
March 2036 ........... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 71 0 0 0 0
March 2037 ........... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 56 0 0 0 0
March 2038 ........... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 40 0 0 0 0
March 2039 ........... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 24 0 0 0 0
March 2040 ........... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 0 0 0 0
March 2041 ........... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
March 2042 ........... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
March 2043 ........... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
March 2044 ........... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
March 2045 ........... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
March 2046 ........... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
March 2047 ........... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
March 2048 ........... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
March 2049 ........... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
March 2050 ........... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years) ......... 55 30 20 1.7 14 172 83 46 34 27 240 134 7.0 50 36 293 201 11.1 79 5.7
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CPR Prepayment Assumption Rates

Class 10 Class Z
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 2009 ........... 98 7 96 95 93 104 104 104 104 104
March 2010 94 91 86 81 73 109 109 109 109 109
March 2011 ... .91 84 72 62 47 113 113 113 113 113
March 2012 ... 88 78 61 46 30 118 118 118 118 118
March 2013 85 72 51 35 20 123 123 123 123 123
March 2014 ........... 82 67 43 27 14 128 128 128 128 128
March 2015 ........... 80 62 36 21 11 134 134 134 134 134
March 2016 ........... 78 57 30 16 7 139 139 139 139 139
March 2017 ........... 76 53 25 12 5 145 145 145 145 111
March 2018 ........... 74 49 21 9 3 151 151 151 151 78
March 2019 ........... 72 46 18 7 2 158 158 158 158 59
March 2020 ........... 70 42 15 6 2 164 164 164 133 47
March 2021 ........... 68 39 13 4 2 171 171 171 105 40
March 2022 ........... 66 36 11 3 1 17 179 179 85 36
March 2023 ........... 64 33 9 3 1 186 18 186 69 33
March 2024 ........... 62 31 7 2 1 194 194 182 58 31
March 2025 ........... 60 28 6 2 1 202 202 154 49 30
March 2026 ........... 57 26 5 2 1 211 211 130 43 29
March 2027 ........... 55 24 4 1 1 220 220 108 33 20
March 2028 ........... 53 21 4 1 0 229 229 88 24 12
March 2029 ........... 50 19 3 1 0 239 239 72 18 7
March 2030 ........... 48 18 2 1 0 249 249 59 13 4
March 2031 ........... 45 16 2 0 0 259 259 47 9 2
March 2032 ........... 42 14 2 0 0 270 270 38 7 1
March 2033 ........... 39 12 1 0 0 282 282 30 5 1
March 2034 ........... 36 11 1 0 0 293 264 24 3 0
March 2035 33 10 1 0 0 306 232 19 2 0
March 2036 ... 30 8 1 0 0 319 202 15 2 0
March 2037 ... 27 7 0 0 0 332 172 12 1 0
March 2038 24 6 0 0 0 346 145 9 1 0
March 2039 21 5 0 0 0 361 118 7 1 0
March 2040 ........... 17 4 0 0 0 376 93 5 0 0
March 2041 ........... 14 3 0 0 0 329 71 3 0 0
March 2042 ........... 10 2 0 0 0 245 51 2 0 0
March 2043 ........... 7 1 0 0 0 166 33 1 0 0
March 2044 ........... 5 1 0 0 0 132 25 1 0 0
March 2045 ........... 4 1 0 0 0 97 17 0 0 0
March 2046 ........... 2 0 0 0 0 50 8 0 0 0
March 2047 ........... 1 0 0 0 0 26 4 0 0 0
March 2048 ........... 0 0 0 0 0 8 1 0 0 0
March 2049 ........... 0 0 0 0 0 2 0 0 0 0
March 2050 ........... 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years) ......... 19.8 12.3 6.8 4.9 3.7 35.3 30.5 20.8 15.7 12.4

Yield Considerations

An investor seeking to maximize yield should make a decision whether to invest in any
Class based on the anticipated yield of that Class resulting from its purchase price, the
investor’s own projection of Mortgage Loan prepayment rates under a variety of scenarios and
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.
No representation is made regarding Mortgage Loan Prepayment rates, the occurrence
and duration of extensions, if any, the timing of conversions, if any, or the yield of
any Class.

Prepayments: Effect on Yields

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

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

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

The Mortgage Loans prohibit voluntary prepayment during specified lockout periods with
remaining terms that range from approximately 0 to 101 months, with a weighted average
remaining lockout period of approximately 24 months and a weighted average remaining term
to maturity of approximately 411 months.

e Certain of the Mortgage Loans also provide for payment of a Prepayment Penalty in
connection with prepayments for a period extending beyond the lockout period. See
“The Ginnie Mae Multifamily Certificates — Certain Additional Characteristics of the
Mortgage Loans’ and ‘“‘Characteristics of the Ginnie Mae Multifamily Certificates and
the Related Mortgage 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.

e In addition, in some circumstances FHA may permit a Mortgage Loan to be refinanced or
partially prepaid without regard to lockout 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 (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 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.

Information relating to lockout periods and Prepayment Penalties is contained under
“Characteristics of the Mortgage Loans”’and “Yield, Maturity and Prepayment Considerations’
in this Supplement and in Exhibit A to this Supplement.

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

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

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

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
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the rate anticipated by the investor during the period immediately following the Closing Date is
not likely to be offset by a later equivalent reduction (or increase) in the rate of principal
prepayments.

Payment Delay: Effect on Yields

The effective yield on any 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
payable on (or added to the principal amount of) that Class even though interest began to
accrue approximately 46 days earlier.

Yield Table

The following table shows the pre-tax yields to maturity on a corporate bond equivalent
basis of Class 1O 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. 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 Class IO may differ from those
shown in the table below for Class IO even if Class IO 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 Class 10, 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.

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

The information set forth in the following table was prepared on the basis of the Modeling
Assumptions and the assumption that the purchase price of Class IO (expressed as a percentage
of its original Class Notional Balance) plus accrued interest is as indicated in the table. The
assumed purchase price is not necessarily that at which actual sales will occur.

Sensitivity of Class IO to Prepayments
Assumed Price 6.75000% *

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

9.1% 8.1% 9.4% 12.0%

* The price does not include accrued interest. Accrued interest has been added to the price in
calculating the yvields set forth in the table.
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CERTAIN FEDERAL INCOME TAX CONSEQUENCES

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

U.S. Treasury Circular 230 Notice

The discussion contained in this Supplement and the Multifamily Base Offering
Circular as to certain federal tax consequences is not intended or written to be used,
and cannot be used, for the purpose of avoiding United States federal tax penalties.
Such discussion is written to support the promotion or marketing of the transactions
or matters addressed in this Supplement and the Multifamily Base Offering Circular.
Each taxpayer to whom such transactions or matters are being promoted, marketed or
recommended should seek advice based on its particular circumstances from an
independent tax advisor.

REMIC Elections

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

Regular Securities

The Regular Securities will be treated as debt instruments issued by the Issuing REMIC for
federal income tax purposes. Income on the Regular Securities must be reported under an
accrual method of accounting.

The Class 1O Securities are “Interest Weighted Securities’”” as described in “Certain Federal
Income Tax Consequences — Tax Treatment of Regular Securities — Interest Weighted Securi-
ties and Non-VRDI Securities” in the Multifamily Base Offering Circular. Although the tax
treatment of Interest Weighted Securities is not entirely certain, Holders of the Interest Weighted
Securities should expect to accrue all income on these Securities (other than income attributable
to market discount or de minimis market discount) under the original issue discount (“OID’")
rules based on the expected payments on these Securities at the prepayment assumption
described below.

The Class Z Securities are Accrual Securities. Holders of Accrual Securities are required to
accrue income from their Securities (other than income attributable to market discount or de
minimis market discount) under the OID Rules based on the expected payment on the Accrual
Securities at the prepayment assumption described below.

In addition to the Regular Securities described in the preceding two paragraphs, based on
anticipated prices (including accrued interest), certain Mortgage Loan characteristics and the
prepayment assumption described below, Class A is expected to be issued with OID.

Prospective investors in the Regular Securities should be aware, however, that the forego-
ing expectations about OID could change because of differences between anticipated purchase
prices and actual purchase prices. 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 (as described in ‘“‘Yield, Maturity and Prepayment Considerations” in this Supplement).
No representation is made, however, about the rate at which prepayments on the Mortgage
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Loans underlying the Ginnie Mae Multifamily Certificates actually will occur. See “Certain
Federal Income Tax Consequences’ in the Multifamily Base Offering Circular.

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

Residual Securities

The Class RR Securities will represent the beneficial ownership of the Residual Interest in
the Pooling REMIC and the beneficial ownership of the Residual Interest in the Issuing REMIC.
The Residual Securities, i.e., the Class RR Securities, generally will be treated as ‘“‘residual
interests’” in a REMIC for domestic building and loan associations and as ‘‘real estate assets” for
REITs, as described in ““Certain Federal Income Tax Consequences’” in the Multifamily Base
Offering Circular, but will not be treated as debt for federal income tax purposes. Instead, the
Holders of the Residual Securities will be required to report, and will be taxed on, their pro rata
shares of the taxable income or loss of the related 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 Class RR Securities are not entitled to any stated principal or interest payments
on the Class RR Securities, the Trust REMICs may have substantial taxable income in certain
periods, and offsetting tax losses may not occur until much later periods. Accordingly, a Holder
of the Class RR 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 interests’” as that term is defined in Treasury regulations.

Regulations were recently finalized regarding the federal income tax treatment of “‘induce-
ment fees” received by transferees of noneconomic REMIC residual interests. The final
regulations (i) provide tax accounting rules for the treatment of such fees as income over an
appropriate period and (ii) clarify that inducement fees will be treated as income from sources
within the United States. The rules set forth in the final regulations apply to taxable years
ending on or after May 11, 2004. Prospective purchasers of the Class RR Securities should
consult with their tax advisors regarding the effect of these final regulations.

The United States Department of the Treasury has recently issued temporary regulations
that may accelerate the time for withholding with respect to excess inclusions allocable to
foreign investors in certain types of pass-through entities that hold the Residual Securities. The
regulations are effective as to allocations of income on or after August 1, 2006. You should
consult your tax advisor concerning these regulations and their potential application to an
investment by you in the Residual Securities.

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

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

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

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

See “ERISA Considerations’ in the 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 regula-
tions 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.

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 each
Class 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, 2008 on the Regular Classes.
The Sponsor may effect these transactions by sales to or through certain securities dealers.
These dealers may receive compensation in the form of discounts, concessions or commissions
from the Sponsor and/or commissions from any purchasers for which they act as agents. Some
of the Securities may be sold through dealers in relatively small sales. In the usual case, the
commission charged on a relatively small sale of securities will be a higher percentage of the
sales price than that charged on a large sale of securities.
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INCREASE IN SIZE

Before the Closing Date, Ginnie Mae, the Trustee and the Sponsor may agree to increase
the size of this offering. In that event, the Securities will have the same characteristics as
described in this Supplement, except that 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 Supplemental Statement, if any, will reflect any
increase in the size of the transaction.

LEGAL MATTERS

Certain legal matters will be passed upon for Ginnie Mae by Thacher Proffitt & Wood Lrp,
for the Trust by Cleary Gottlieb Steen & Hamilton LLP and Marcell Solomon & Associates, P.C.,
and for the Trustee by Seward & Kissel LLP.

S-32



(a8vd jxau 1o panupuo) )

‘Juowarddngs sigr ur  sjuawdvg
10007 — SUPOT 28VSIOW a4 JO SIUSLIDIODADGD [PUOIIPPY UIPLL2D,, 228 tudwalddng siy) ur paquosap se siudwded 1sa191ur pue [edound A[qruow 2ABY [[IM 8/77H9 PUE 068ESO ‘898ESO SIdqUINN [00d 4

'91B2YNID UBOT UOTIDNISUOD BN 2TUUTH Y3 10J porrad uononnsuod

Sururewar oyl Uo Paseq ‘SUIPULISINO UTBWI 01 P1d2dXd ST 21LDYNID) UBOT UONINNSUOD BN 2TUUTD 2U) YOIym Sunnp Sururewal syIuow Jo I2quinu oyl s109[§21 porrad A[uo 1sa1oiur Sururewar oy,

"O1d ISNIL, B 01 PAIISAUOD Sey DD ISni, o) eyl uondwnsse o) uodn

paseq a1e DD ISNILL, Yord 10J paynuapr siunowe oyl ‘syuswiked [edounid 9A1991 01 PA[INUD 10U JIE SUBOT UONINISUOD BN 21UUID dSNEIAE "DTD ISNLL B ST IBY) 91LdYNID) UBOT UONDNIISUOD JBN 21UUID
OB 10 DTJ ISNIL B ST 1LY 21LdYNID) UroT 102(01d aey aruurd aqedrjdde yoea jo uonsod a1 jo 10adsar Uur anp 218 1By SIUNOWE 2SOY) A[UO 10921 TWNJOD SIYI UT UMOYS SIUNOWE 152101t pue [edounrd UL, .
‘J0suods oY) AqQ pazZIIEWWINS PUE PIIDI[[0D U

SEY V NAIYXE STYI UO [II0J 198 SULOT 98eS1ON 21 01 109dsa1 YIIM UONEWIOJUT 911 ‘Sa1LdYNIDD A[IUEININN LN 21UUID ) I0J SIUWND0P dINSOISIP ) SUIPN[OUT ‘UonewIojut a[qereae A[prqnd uo paseq

0 44! <1 14 gr-unf 60-unf 80-ue[ 14 99% 89F  66HTS'E Ly-uef 0050 00L'9 I8'HCLLOL AN PUULIOD) 8¢S O1d TLLTEY
0 071 4 6 8112 0T-1e 80-ue[ 14 s 91¢  88°0ST'S pe-Ae 0S2°0 066'S TrSo'TI8 vd SIqSUN[IA (L e)¢zz/Gcee 01d Z1H0L9
0 ¢rr LT 6 L1-80y 60-8ny L£0-920 ¢ Iy PLE 60°€06'S 0S7°0 005°S C6H6TTOIT VA SIngsyoLIapar] () (P)rzz oud 0917¥9
[ 438 v < 61-IeN OT-12I L£0-dog 9 96y THIESY 0L§°0 0§6°S 00965'SHT'T  HN (810010q12194 €T 01 6¥2999
0 611 1 14 81-q2d 60-904 L0-80N ¥ 1 0S7°0 0009 T8EHOTT 7V X[u20Yd (P¢rz o1d 0$8£S9
0 €8 €T 8 cr-god 01-424 80-9°d 1 0sH 0S7°0 079 P9°C6IT6TT LD pIojieH 07z O1d 10€209
0 071 4 14 8T-1EI 60-TEN £0-22a ¢ 244 0S2°0 0009 88°089°L9¢'T  AM S[[asieiy (Ne€ee/Loz - O1d 105699
0 L0T [ 4 L1°924 01-q2d LO-AON ¥ LLY 0S2°0 008'% 0S90T°6PS'T  ON 9[[IASAI00I (®(P)zz oud 9L9%€9
0 541 44 6 gr-1dy 01-1dy 80-q2d 1 0zy 0S2°0 LL TIIross't  as S[[ed XnOig (N¢ee/Loz O1d £68¢59
0 4 67 u L1-80y 01-8ny LO-2ON 4 LLY 0S7°0 07T'¢ 10°192°L9S' T AW Jopres () (P)rzz oUd 6£LVE9
0 071 4 14 8T-1EI 60-TeIN 80-ue[ 14 09¢  LE6¥6'6 0S7°0 0009 LECT8TIYT  OW Hoyg rejdog (¢ o1d €68¢H9
0 071 8 1 IR ST-Ie L0-KeW 01 b TL6IT'6 0$7°0 SLES 6T 6ST'6ILT L0 DA0ID JUBSEI]d (#(P)rez 0w €LTTHY
¢ 44! LT 9 g1-8ny 60-3ny L0100 9 88F  8LCT86 0S2°0 06L°S 00'186'68L'T VO wueny (P 01 €68¢59
0 611 I 14 81-q2d 60924 80-q2d I 617 68'1L9'0T 0S2°0 0S8'S 18'6STLHST 08 gmqaguei (Peer o1 86899
0 611 44 6 81-q2d 01-q2d 80-1EIN 0 LLy 981966 0S2°0 0SH'S 00°€09'6L8'T VA SInqsypLIapar] (# Ptz oud 2917H9
L 871 07 14 81-40N 60-00N JAREN 9 €CF 66'998°01 0S2°0 058°S 00619°¢88'T NI Hpruwag %7 010 750L£9
0 071 6 8T-1EI 0T-12 80-92d 1 61y 4 0S7°0 026°S L8TSTTIS6T VI e1092(] (D¢ee/Loz - O1d 068¢59
¢ 94! < g1-8ny 60-8ny L0100 < 88%  8F088°0T 0S2°0 06L°S 00225'T86'T VO wueny (P 01 €€8¢C9
0 el L§ 48 g1-1dy T1ady 80-9°d I 07y TET8III 0S2°0 009°S SO6H8'F66'T  OW LD sesuey (Nere/Loz O1d 708199
0 811 01 14 gr-uef 60-uef L£0-224 ¢ 07F  T8LSS'TI 0S2°0 006'S LyTee'6s0'T 08 1eung (Ne€ee/Loz - O1d €88L99
0 611 I 14 81-q2d 60-92d L£0-920 ¢ 0v7  CCLY0ST 0S2°0 00L°S 108567607 HO foupig (L (e)¢zz/eee o1d 005699
0 1zt 44 6 g1-1dy or-1dy 80-42d I 0zy  9F6I0°CT 0S7°0 0£0'9 TT9PS'B0TT  OW 1100 (Deee/zse O 699499
0 0zt 7 6 8T-1EI 0T-1eI JAREN! ¢ L6¢  8ETT6CT 0S7°0 [94%°) 81°¢8¢'S79T VO sadse( (Deee/zsr Ol #88¢<9
0 811 01 4 gr-ue( 60-ue L0-AON b4 1% 886L6'ST 0ST°0 0$7'9 0LFT0°079'T XL UOISBUIAIT (¢re 01d F0£SS9
0 611 1 4 81-92d 60-924 80-ue[ 14 61F  89°696'FT 0ST°0 089S 79'LF8'0S9'T v AMqoN (L) (v)€ze/(F)(P)TZ  O1d 11¥0L9
0 44! A 14 g1-kel 60-Ke L0-Key 01 S6€ T9919'LI 0S2°0 0509 006198067 HO  SIYSIoH 8InqaIPPIN (®)TPC 010 8¥L1S9
0 611 I 14 81-q2d 60-92d L£0-92Q ¢ 07y €TEE99I 0S2°0 00L°S SH8I8T6'T VI anbngng (Meee/ee O1d €78619
8 0¢1 e 6 6r-uef rr-uef Lo-1n[ 8 96F  S9'6LYST 0S7°0 078's 00'708'+€6'C NI LYEMEYSIN (# Ptz 010 €S9F99
0 071 48 14 8112 60-TeIN 80-ue[ 14 0Z%  $9'99%'91 0S2°0 00S°S 16995°0L6'T  Vd Hied [Pylog (Deee/zsr Ol 897159
0 94 L L 1100 80-120 LO-AON ¥ 91% 07%  SF6T0'LT 0S2°0 00L°S 08°€0L'S66'T AN joodmaary (PDeer o1d 198¢$9
0 171 44 6 g1-1dy 01-1dy 80-9°d I 61% 07y OLTIGL 0S2°0 0009 €68L6'8V0°C T4 2asseye[EL (Nere/Loz - O1d 768¢$9
0 44! 9z 6 g1-kel 01-Ae 80-92d I 0zy 1eh 7§9T'8l 0S2°0 005°S 00°000°00€°¢ LW uewazog (Peer o1 90£059
0 071 4 14 8T-1EI 60-1e L£0-920 ¢ 81 ek ZESI9'6l 0S2°0 0$8°S 8I'HIES6E'C HO snquinjo) (Her o1d 0£8¢59
0 172 101 <1 9z-80y 91-8ny 80-ue[ 14 234 9%k 9L'6ETCT 0050 0§T'L WCISLOSE IV 104 ystuedg 8¢¢  O1d 0¥0529
0 LT 6 14 L1-920 80-520 L£0-92a ¢ 91 61F  0L'STIIT 0S7°0 058°S 0S9L9°TS9'E AN SeBoA se (P¢Te/Loz O1d 788L99
0 611 ia 14 81-qd 60-9°d LO-AON ¥ 067 vor 0S2°0 0SL'S 9CLLT'LIG'E  HO SIYSI9H ujoourT (L) o1d 898¢<9
61 89 ¢ A CT-A0N 0T-A0N L£0-920 ¢ 66% 08 FE'SLITT 0S7°0 0009 00'900'906'¢ T4 a[[IAuOSyE( ()1 010 999599
0 0l 8 6 9T-A0N 80-A0N 80-ue[ 14 9% ¥ob  STIE6CT 0S2°0 080'9 80°L8C'LET DA uoIBUIYSEA (®(P)tzz oud €78579
0 071 4 14 8112 6012 80-q2d 1 61 0zy  11'S99'bT 0S2°0 058°S 99°L9¢'TLTY  OW o[ yorrg (Meee/ee O 96899
0 601 44 01 L1-1dy or-1dy 80-42d I 07 €07 FO'LOYOF 0S7°0 08¢°S 00°6£0%07°S T4 Hwery (L)(®)¢zz/zer 01d 988¢S9
9 871 143 6 81-00N 01-00N 90-52 98 10S  00¢S8'¢e 0S7°0 009 00°SLLOT9'S A [Irysopnet €T 01 671759
0 071 77 6 8T-1EI 012 L0792 ¢ 8¢ SE65T9¢ 0S2°0 [94%] LTY6Y'ET6'S VO UIBIUNOJY QUOIS (Dewe/zer O1d €88¢<9
0 54t 67 6 g1-8ny 01-8ny Lo-uef ! L6y TIHETIE 0s7°0 05¢°S 00'TLL9L6'S XL ooy ueg F(P)ez - 010 9L60€9
0 611 I 14 81-q2d 60924 L0-80N ¥ CI¢ STS6L8E 0S2°0 0§L°S PELOEGOT'9 VD yorasunsg (Peer o1 998¢59
0 071 Ve 6 R 01-JeN L£0-224 ¢ ek 9T 9eHLe 0S2°0 026°S CLOGHLTY I 38501087 (Hee o1d £88¢<9
0 611 11 ¢ 81-q2d 60-924 $0-8ny 44 66y 1S7SSE8¢ 0S2°0 0SL°S 0072016’ ON ysmoey €T 01 8L6879
0 611 1 9 81-q2d 60-90d 80-ue[ 14 68¢  L8TLSOR 0S7°0 085S POTECHITS S RIS N €T O €68L99
0 071 77 6 8T-1EI 0T-TeI 80-q°d 1 61F  FI'LLOTS 0S2°0 0SL'S 69950716 AN uspjooig (Dezz/Lor oud 708199
0 0L 01 8 prouef 60-uef €0-00N 149 09¢  08°0S¥+9 0S2°0 055G 86'79SHICOT AN SWSIPH uosyoe( (Newe/zer O1d #L6609
0 071 v 1 8I-1E ST-Ie L0-Ke 01 09¥ 0L LTS0°SS 0S7°0 SLES 06'$66'LLE0T LN DA0ID 1UBSEA]d () (p)iez 01d 1L7Th9
0 65 I I crqod 60-424 L0924 ¢ L1y 0Z%  L9890°69  THdRA 0S2°0 0£8°S 80°890°SL6'TT 1D ueeuE) (Meee/er O1d 899%99
0 121 44 6 g1-1dy 01-1dy 80-ue[ 14 61 12k 0€070'89§  €F-G2d  %0ST°0 %00L°S PO6LET66'TIS VIV [LPUI[SOY (N¢ee/Loz - O1d 95499

4 (*sour) (*sour) (‘sour) 3poD a1req e pug eq anssy  (‘sowr) (*sour) ('souwr) ,,189391U]  dAeq ey 229 ey 21y eq go-m) els LD weaSoxg 2dAy, IoquUNN

PorIdg PporIdg PporIdg Aeudg  pug A)eudg INOYIOT 2ouenssy Ayanmjely  Ajpanjep pue Ayamie AjueIens 31edYNId)  1S2INUY 31 jo se Ajuereno g¢g A3andag  [oog

AuQ Ayeudg moydo7 Iudwiedarg jwowiedarg woy 01 Wy, 031 waay [edpurig pue a8eSirol  2dueRg Jweadoxg
1950101 Juowihedosg Sururewdy  /INOYOOT porrdg Sururewoy euiSuQ  Arruow Supraiag 1edpung JdueInsul VHA

Sururewoy pue INOYOOT
Sururewoay
1eI0L

V 1qryxyg

,SUBOT 38e31I0N PIIe[oY Yl PUE SI1EOYNII) A[TWEINNA LW SIUUID 3Y]) JO SONSLIdOeILYD

A-1



(a8pd jxau 1o panupuo))
%0 SOUOBaI 1 [NUN e puy Aeusd 1uawiedald oy ysSnoiyl Ajjenuue %1 Aq 191JE2191]
SUTUI[OIP ‘DA0QE PISO[ISIP 21B(] PUH INOYDO0T U1 puokaq 21ep 1uawied uro| o8eS1I0W YoMl a1 [nun junowe predaid oy Jo %8 Jo Aijeuad 1uawAedald € 191Je2191] 1B PUH INOD0T Y3 210Jo INOYI0T
%0 SOUOBAI ) [NUN ANk puy Aeudd 1uowiedaid a2yl ySnoiyl Ajjenuue %1 Aq 1913821911
SUTUI[OOP ‘9A0QE PISO[ISIP 218 PUF INOD0T 23 puokaq 21ep 1uawied ueo[ 28eS1row oMl 23 [nun yunowe predard oy Jo %¢ jo Ajeuad 1uowAedard € 191382191 (218 PUF INOD0T Y 210JO( INONI0T
*9A0QE PASOIISIP 2B PUH INONOOT 21 puokaq aep 1wawied ueoy aSeSuow yixis-Aryy oy [nun wunowe predard oy Jo %6 jo Ajeuad 1wdwAiedard € 191JeaIdy) 2IB( PUH INOYD0T ) 2I0Jd] INOYI0T
e puy Leuad 1uawiedaid 2yl ySnoIyy Ajjenuue 91 Aq 193J8219Y) SUTUIODP ‘DA0QE PISOIISIP 1B( PUH INOD0T ) PUOAd(] 21ep 1udwied ueo] a8es10wWw
ynoJ-A1y8ro oy mun junowe predard 2yl Jo 9%¢ jo Aiyeuad 1uowiedald B 191382191 ‘QA0E PISO[ISIP 2B Puf INOO0T 2U) puoLaq 2ep 1udwied ueo 28e8110W PUOIIS-A1U243s 211 [un Junowe predard
U1 JO %€ Jo A[euad 1uowAedaId B I21JedI2) (DA0CE PISO[ISIP 2B PUF INOJNO0T oY) puoiaq 21ep 1wawied ueol 28ed1ow IaNXIs oyl Mun junowe predard o) Jo %/ Jo Afeuad 1uowiedald € 101580107}
£9A0QE PISOISIP e PuF INOO0T a1 Puoiaq a1ep wawied ueoy a8eSuiow ySra-A1105 o) nun unowe predard oyl Jo %6 Jo Afeusd 1uawAhedard € 191jLa1d() D1B( PUF INOYD0T I 2I0J2( INOYI0T
‘o1e puy Lijeusd wowiedarg
21 ySnoIyy A[fenuue 91 £q 198219y SUTUIDDP ‘DAOQE PISOISIP B PUF INONO0T Yl puoiaq a1ep 1uawied ueo] a8ed1ow yronxis oyl [nun junowe predaid oy Jo %¢ jo Aeuad wwawiedald e 10158219yl
£9A0(E PASOIISIP 2B PUF INOIO0T Y1 Puoiaq 21ep 1uawied ueor a8eSuow yIysra-A1105 oyl [nun junowe predard oyl jo %6 jo Ajeuad 1udwdedald B 191j8219Y) 21 PUF INOYO0T Yl 210J2 INOII0T
*9A0qE PASO[ISIP 21Ed PUF INOYOOT 2Y3 Puokaq a1ep uawied urol a8esuow yiyso-£110y ay3 [pun junowe predaid oyl Jo %6 Jo Afeuad uawiedald € 10)ea1ay) 21ed pug NOD0T dYI 2I10J2] INOD0T
1960 SAUOELAI ) [NuUn e puy Ajeudd juswiedard a1 ysSnoryy Ajjenuue 91 Aq 191J8219Y1 SUTUI[OIP ‘DA0QE PISO[ISIP 2B PUH INO}D0T 211 puoiaq aiep juawded ueo|
a8e810w YanxIs 2yl [nun junowe predaid 9yl Jo %< Jo Aeuad 1udwiedald B 1013821911 {9A0QE PISOISIP B PUF INOD0T 21 puokaq 21ep 1uawied ueo] a8ed1ow YIysra-£110j oyl [nun junowe predard
A1 JO 9%/ JO Afeuad 1uawidedaid e 191J8219Y) ©9A0(E PASOTOSIP 1B PUH INOYO0T Y1 puoiaq a1ep 1uawied uro] a8ediow yIxis-Ary1 oyl (nun unowe predaid a1y Jo %8 jo Ajeuad 1wawiedald v 191ea1ay)
£9A0QE PISO[OSIP e PUF INOIO0T ) puokaq 2ep 1uawied ueoy 2810w YIInoj-Auaml o) [nun yunowe predaid o) Jo %6 Jo Aeudd 1uowiedard e 191Je2121) (18 PUF INOD0T ) 210JO] INOIO0T
%0 SOUOBaI 1 [NUN e puy Aeusd 1uawiedald oy ysSnoiyl Ajjenuue %1 Aq 191JE2191]
SUTUI[OIP ‘DA0QE PISO[ISIP 1B PUH INOYDO0T Y1 puokaq 21ep 1uawied ueo| o8eS1I0W YoMl 2yl [nun junowe predaid oyl Jo %6 Jo Ajeuad 1uawAedald € 191J82191) (91B(] PUH INOD0T Y 210Jo INOYI0T
‘e puy Leuad 1uowiedaid 2yl ySnoiyy Ajjenuue %1 Aq 1913821971
SUTUI[OOP ‘9A0QE PISO[ISIP 218 PUF INOND0T 23 puokaq 21ep 1uawied ueo[ 28eS11ow oMl 23 [nun yunowe predord oy Jo %8 Jo Ajeusad 1uowAedard € 191382101 (218 PUH INOD0T Y 210J9( INONI0T

(6)

(8)
(L

(9

()
()

(©)
()
(D)

:$9P0D UONDLNISIY Judwheddrd/Inoyd>o1

‘Juawalddns siqy up  Sjuaudvg

12227 — SUPOT aSVTILON 2G1 JO SI1ISILdIOVADGD [PUOIIPPY i), 228 Tuawaddng STy ur paquosap se syuawied 1sa1o1ut pue [edpund A[uuow aAey 1M 8/77F9 PUE 08¢SO ‘898¢CO SIOQqUINN [0OJ 4+
21BOYNIDD UBOT UONINISUOD JBN 21UUID 21 J0J porrad uondnnsuod
SuTuTEWal 9yl UO PIseq ‘SUIPULISINO UTBWDI 01 P1dadxa ST 21EdYNIo) UBOT UONINNSUOD JBN 2IUUID 2y YdIym Junnp Sururewal SyIuow Jo Iaquinu oyl s109§a1 porrad AJuo 1sa1our Sururewar oy, +
"dHF12089 PUE VH1Z089 St ‘A[a1e1edas pasoldsip 218 YoIym JO STIeIap o) ‘sueo] 28eS110w om1 Aq pas{deq ST $17089 IUINN [00d s x
"D7Td ISNIL, B 01 PaIIDAUOD sey DD IsniL, oyl eyl uondwnsse a1 uodn
Paseq 21e DD ISNIT, YOBd 10 paynuapt siunowe o) ‘syudwied [ediourid 29A19091 01 PA[INUD 10U 2IE SUBOT UOHNINIISUOD BN IUUID 2SNEdIG "D ISNLL, B ST IBYI 2IBOYNIDD UBOT UONONISUOD BN 21UUTD
[OBd 10 DTJ ISNIL B ST 1BY) 21BOYNIDD ULOT 102[01J 9B 21uur a[qedrjdde yoea jo uoniod a1 jo 102dsa1 ur 2np 278 1BY) SIUNOWE ISOYI AJUO 1D9[J2T UWNJOD SIYI UT UMOYS SIUNOWE 1s2121uT puk [edounid oYL, 4.
0 ¢rr LT 6 L1-80y 60-8ny 90-8ny 61 W6y 7€997 L8y 0S2°0 STU9  00°LFY'LE N SIYSIH wogieaq ()1 010 L96%59
0 0zt ¥ 6 ST-TEN 0T-Tel 90-8ny 61 L6Y STHHE 00€°0 0029  00°€T0'T9 N X1u20Yd ®(P)ez - 010 1¥8879
0 98! 61 6 LT90 6010 90-unf 17 P6h 9LT6E 0L£°0 008'S  00FH0'CL YO 010qSaUkEM (H(Pp)ez - 910 0081€9
0 v6 0 6 or-uef 80-ue( JAIRRELCS ¢ 65¥ 09'CLS 0ST°0 00L'S  €6'L59°901 YO qeuueaes () (P)ree 01d 610629
0 o011 A 6 AR 6042l L£0-20 ¢ 1Ly 60°L¥S 0S7°0 SLES  T1'8S0°L0T 08 elquinjo) 07z O1d 89€9¢€9
0 o011 0 8 zr-fepy 80-ue[ 14 0Lk €9'88¢ 0S7°0 006°S  0€°€99°L0T VO euueAeg (H)(P)rzz - 0Ud 67€9%9
0 9L 91 8 60-1n[ 80-ue[ 14 ISy 80°9%9 087°0 0SS TT689'¢TL HO S[[ed pawswiO €T O1d
9 a1 6L T 60 PO LO0PO S 134 8LTLI'T 0050 0ST°9  000¥6'80T XL Uy (v)19z D10
0 801 4 6 JARLI 60-TeIN L0120 9 89y 0S7°0 0SL'S  SE'819°607 i [ShiAltte} () (P)rzz oud
[0 V8 14 8 [RUN OT-12 80-ue[ 14 S At 0570 0029 0070¢'61C 00 o[gand ) (P)1ze/tve - 010 ’
0 | 4 6 g1-1dy 01-1dv 80-TEI 0 65 L9T9€T 0050 0059 00T9¥'€ELE ON fojuerg (L()gzz O1d 4r1z089
0 1zt %4 6 g1-1dy or-1dy 801N 0 65¢  SYILKT 0050 00$9  00685'7€T ON D[[1AUDIY (L)(®)ZZ  O1d ##+VH1T089
0 eIt LT 6 L1-80y 60-8ny 80-42d I Uy 6LFIST 0S7°0 08L°S  6I'9LL'1ST VO 010Gsaels (#) Ptz 0ud #€06£9
0 0L 4 ¥ jaRudl or-uef 80-ue[ 4 €0y PLGEST 0ST°0 0SL'9 00986067 HO J01UA (®)TPC 01O 867699
0 SIT 61 6 L1190 6010 80-ue[ 14 SLy S0'8¥9'T 00 0€6'S  02901°T0¢ 1N ONET S YUON (F)(p)1ee 01d 0TTISY
0 el 44 6 g1-1dy o1-1dy 90-1nf 0z 66h  L8¥8ET 0S2°0 088° an PIUIOJIED) (M Pz 01 08€SH9
0 811 4 6 gr-uef or-uef 90-A0N 91 cov  T88THT 0S7°0 0009 VO uodRN (mp)rze 010 0706£9
0 071 4 4 RIRTN 60-1eN L0930 ¢ 10€  11601°¢ 0S7°0 0sL'9 VO vuepy (®)1vz  O1d L98€S9
0 811 01 4 gr-uef 60-uef L0O-AON b4 08F  €8'78¢'¢ 06£°0 09L'9 NI UoR[pUAJ 8¢¢  O1d €¥6199
0 6 ¢ 8 ST-AON 0T-A0N 80-42d 1 PSh o €C00F¢C el 0ST°0 006°¢  9T'HI9'919 v Awogiwon (F(P)rze 0w 779679
0 %4 St 4 gr-unf 60-unf g0-ue( 4 89% Ly-uef 00¢°0 00TL  $0'9€6'9€9 N piojperd 8¢S O1d €LLTEY
1 24 L 6 gr-unf or-unf Lo-ue[ b1 18% S6¥ 6L°09L°¢ $ 8pIdV %0670 %099°S %0S6'S  00°L98°L89 § V1 a8noy uoleg %z 01 8€1759
+(sour) (‘sour) (‘sour) Ipod aNeq J1eq pug 21eq anssy  (‘sowr) (‘sowr) ('sowr) ,,189391U] Aeq ey 2394 ey ey 31eq Po-m)H els A1) wesdoxg odA], JoqUINN
PporIdg PporIdd PporIdd Ayeudg  pug AJeusag INOMDOT 2duenssy Ajamiel  Ajanjep pue Aypnie Ajueyend 91edYNJId) 1S3I2)uf 3y Jo se Ayuesenn g¢g Apandag  [ooq
AuQ Ayeuag moydoy Iudwiedarg ywowiedasg woiy 0} wid), o031 widy [edpurig pue a8eSio  adueRg /wesdoag
1so391u]  JuowAdedarg Surureway /INOYOOT powdgd Surureway [eUISLIQ  A[YIUoOW Sumpraiag 1edpung ddueInsu] VHA
Surureway pue INOYOOT
Sururewoay

1el0L,

A-2



e pug Aeuad 1uawiedaid 2yl Surpnjoul Jou Ing ysnoiyl ‘91 pug AJeusd
1uawAdedalg oyl 01 porrad Sururewal Yl pue ey AInseal], payroads oyl uo paseq 1010e) anjea 1uasaid € (¢) puk 210U 2 UT Y1I0J 19s 1By AInseal], payroads oyl pue 218y 1s2191u] 28ESUOW 21 U22MI9q
dua1aIp oyl (7) ‘oduereq edound predun amus 2yl (1) jo 1onpoid a1 01 1enbo juowAded sourUAUTEW PIAIA B JO WIOJ oY) Ul A)[BUD] JUdWALdDI B 191JE219Y) 21B( PUF INONDO0T ) 210J2¢ INOYI0T (¢1)

%0 SOUOBAI ) [NUN e puy Aeudd 1uowiedard oy ySnoryy A[jenuue %1 Aq 191382101
SULUIIAP ‘DA0E PAsO[ISIP 218 PUH INOXO0T oY1 puokaq a1ep 1uawded ueo| ageSuow yy[omi ay3 [nun junowe predsid ays jo 9%/ jo Ajeusd wwawiedsid e 191ea19() 218 PUH INO}D0T 31 210J2q INOYOOT (Z1)
90 SOUOBAI ) [NUN e puy Aeusd 1uawiedald oy ySnoIyl Ajjenuue %1 Aq 191Je219Y)
SUTUI[OIP ‘DA0QE PISOIISIP 1B PUF INOYO0T 21 puokaq 21ep 1uawied ueo a8eS110w YoMl 23 [nun junowe predaid oy Jo %¢ Jo Aijeuad 1uawAedald € 191J82191) (218 PUH INOD0T Y 210J9q INOYI0T (TT)
%0 SOUOBDI ) [NUN e  puy Aeusad 1uowiedaid oyl ySnoIiyy A[[enuue %1 Aq 191J8219Y) SUTUI[DP dA0CE PISO[ISIP 21ed PUH INONO0T oY) puoiaq a1ep juowied
ueo] adesuow IyS1a-4110] o3 (nun Junowe predaid oy Jo %% Jo Aieuad 1uowAedald B 191JEa19Y) ‘9A0CE PISO[ISIP 218 PUY INOYO0T 9yl Puoiaq a1ep 1uawied uro] a8es1Iow YIXIs-A1I1Y1 911 [HUN JUNOWE
predaid oy Jo %9 jo LQijeuad 1uawiedald € 191JLaIa) DA0(E PASOIISIP 21ed PUF INOYD0T 21 puosaq a1ep 1udwied uro] o8es1ow Yunoj-Aiuami oyl [nun junowe predaid ayy jo 9/ Jo Aeuad 1uswikedard
B 19)JB2191]1 {DA0(E PISOTISIP 21B(] PUH INOND0T 21 puokaq a1ep 1uawied ueo| a8es1iow yyyram oyl [nun junowe predaid ayl Jo %8 jo Ajeusd 1uswAedald e 191JLa19Y)l 218 PUH INOYD0T ) 210J2¢ INOYI0T (1)

A-3



$201,561,000

Government National
Mortgage Association

GINNIE MAE®

Guaranteed Multifamily REMIC
Pass-Through Securities
Ginnie Mae REMIC Trust 2008-028

OFFERING CIRCULAR SUPPLEMENT
March 20, 2008

JPMorgan

CastleOak Securities, L.P.
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