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Ginnie Mae REMIC Trust 2001-57
The Trust will issue the classes of securities listed in the table below. If you own exchangeable

securities identiÑed in the table, you can exchange them for the corresponding MX securities, and vice
versa.

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

Security Group 1
FA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $100,000,000 (5) PT FLT November 2031 38373THL2
SA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 33,333,333 (5) PT INV November 2031 38373THM0

Security Group 2
A(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 23,000,000 5.50% SEQ FIX August 2010 38373THN8
C(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 10,000,000 6.50 SEQ FIX April 2030 38373THP3
D(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 12,801,788 6.50 SEQ FIX November 2031 38373THQ1
PÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 25,000,000 8.50 SEQ FIX December 2028 38373THR9
Z(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 27,000,000 5.50 SEQ FIX/Z December 2028 38373THS7

Security Group 3
KA(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 190,276,207 6.00 SC/SEQ FIX August 2018 38373THT5
ZA(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 111,000,000 6.00 SC/SEQ FIX/Z September 2027 38373THU2

Security Group 4
KB(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 10,907,852 6.10 SC/SEQ FIX July 2014 38373THV0
ZB(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 9,400,000 6.10 SC/SEQ FIX/Z February 2029 38373THW8

Security Group 5
KC(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 15,735,684 6.50 SC/PT FIX July 2005 38373THX6

Security Group 6
KD(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 31,552,811 6.75 SC/SEQ FIX December 2015 38373THY4
ZD(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 20,000,000 6.75 SC/SEQ FIX/Z January 2024 38373THZ1

Security Group 7
KE(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 99,782,002 6.80 SC/SEQ FIX August 2016 38373T J A 4
ZE(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 58,400,000 6.80 SC/SEQ FIX/Z December 2025 38373T J B 2

Security Group 8
KG(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 111,393,271 7.00 SC/SEQ FIX December 2016 38373T J C 0
ZG(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 60,000,000 7.00 SC/SEQ FIX/Z February 2027 38373T JD8

Security Group 9
KH(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 49,749,536 7.25 SC/SEQ FIX June 2015 38373T J E 6
ZH(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 30,000,000 7.25 SC/SEQ FIX/Z April 2024 38373T J F 3

Security Group 10
KJ(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 37,863,151 7.30 SC/SEQ FIX October 2014 38373T J G 1
ZJ(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 24,500,000 7.30 SC/SEQ FIX/Z January 2025 38373T JH9

Security Group 11
KL(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 47,240,412 7.32 SC/SEQ FIX September 2015 38373T J J 5
ZL(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 27,200,000 7.32 SC/SEQ FIX/Z February 2026 38373T J K 2

Security Group 12
KM(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 25,058,088 7.50 SC/SEQ FIX April 2015 38373T J L 0
ZM(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 14,600,000 7.50 SC/SEQ FIX/Z May 2026 38373T JM8

Security Group 13
SB(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 184,351,037 (5) SC/NTL(PT) INV/IO May 2029 38373T J N 6
SC(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 184,351,037 (5) SC/NTL(PT) INV/IO May 2029 38373T J P 1
SD(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 184,351,037 (5) SC/NTL(PT) INV/IO May 2029 38373T JQ9

Security Group 14
EK(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 19,035,296 0.00 SC/PT PO March 2024 38373T J R 7
SK(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 88,831,381 (5) SC/NTL(PT) INV/IO/DLY March 2024 38373T J S 5

Security Group 15
EMÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 424,868 0.00 SC/PT PO September 2023 38373T J T 3
SM(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 57,547,745 (5) SC/NTL(PT) INV/IO September 2023 38373T J U 0
SN(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 57,547,745 (5) SC/NTL(PT) INV/IO September 2023 38373T J V 8
SO(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 57,547,745 (5) SC/NTL(PT) INV/IO September 2023 38373TJW6
SP(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 57,547,745 (5) SC/NTL(PT) INV/IO September 2023 38373T J X 4

Residual
RÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 0 0.00 NPR NPR November 2031 38373TKV6

(1) These Securities may be exchanged for MX Securities described in Schedule I.
(2) Subject to increase as described under ""Increase in Size'' in this Supplement. The amount shown for each Notional Class

(indicated by ""NTL'' under Principal Type) is its original Class Notional Balance and does not represent principal that will be
paid.

(3) As deÑned under ""Class Types'' in Appendix I to the Base OÅering Circular. The type of Class with which the Class Notional
Balance of each Notional Class will be reduced is indicated in parentheses.

(4) See ""Yield, Maturity and Prepayment Considerations Ì Final Distribution Date'' in this Supplement.
(5) See ""Terms Sheet Ì Interest Rates'' in this Supplement.
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AVAILABLE INFORMATION

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

documents:

‚ this Supplement,

‚ the Base OÅering Circular, and

‚ in the case of the Group 3 through 15 securities, each disclosure document relating to the

Underlying CertiÑcates.

The Base OÅering Circular is available on Ginnie Mae's website located at

http://www.ginniemae.gov.

If you do not have access to the internet, call The Chase Manhattan Bank, which will act as

information agent for the Trust, at (800) 234-GNMA, to order copies of the Base OÅering Circular.

You should also call The Chase Manhattan Bank to order copies of any other document listed above.

Please consult the description of Class Types included in the Base OÅering Circular as

Appendix I and the Glossary included in the Base OÅering Circular as Appendix II for deÑnitions 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,'' and each of the other documents listed under

""Available Information.''

Sponsor: Salomon Smith Barney Inc.

Trustee: Bank One Trust Company, N.A.

Tax Administrator: The Trustee

Closing Date: November 30, 2001

Distribution Date: For the Group 1 through 12 Securities, the 20th day of each month or, if

the 19th day or the 20th day is not a Business Day, the Ñrst Business Day following the 20th day

of each month, commencing in December 2001. For the Group 13 through 15 Securities, the

Ñrst Business Day following each Underlying REMIC Distribution Date, commencing in

December 2001. The ""Underlying REMIC Distribution Date'' is the 16th day of each month in

the case of the Group 13 Securities, the 26th day of each month in the case of the Group 14

Securities and the 25th day of each month in the case of the Group 15 Securities or, if the 16th

day, the 26th day or the 25th day is not a business day, the Ñrst business day thereafter. For

purposes of the deÑnition of Underlying REMIC Distribution Date, ""business day'' will have the

meaning assigned to it for the related Underlying Trust. If Ginnie Mae converts to the book-

entry system maintained by the U.S. Federal Reserve Banks (see ""Description of the Securi-
ties Ì Form of Securities'' in this Supplement), the Distribution Date for the Group 1 through

12 Securities will be the 20th day of each month or, if the 20th day is not a Business Day, the

Ñrst Business Day thereafter. The Distribution Date for the Group 13 through 15 Securities may

also change following such a conversion. If so, distributions will be made to Holders of the

Securities included in the aÅected Group or Groups no later than they would have been had no

such conversion taken place. See ""Description of the Securities Ì Form of Securities'' in this
Supplement.

Trust Assets:

Trust Original Term
Asset To Maturity
Group Trust Asset Type CertiÑcate Rate (in years)

1 Ginnie Mae II 6.0% 30
2 Ginnie Mae II 6.5 30
3 Underlying CertiÑcates (1) (1)
4 Underlying CertiÑcates (1) (1)
5 Underlying CertiÑcates (1) (1)
6 Underlying CertiÑcates (1) (1)
7 Underlying CertiÑcates (1) (1)
8 Underlying CertiÑcates (1) (1)
9 Underlying CertiÑcates (1) (1)
10 Underlying CertiÑcates (1) (1)
11 Underlying CertiÑcates (1) (1)
12 Underlying CertiÑcates (1) (1)
13 Underlying CertiÑcates (1) (1)
14 Underlying CertiÑcates (1) (1)
15 Underlying CertiÑcates (1) (1)

1 Information regarding the Underlying CertiÑcates and the related Mortgage

Loans is set forth in Exhibits A and B to this Supplement.
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Security Groups: This series of Securities consists of multiple Security Groups, as shown on

the inside front cover of this Supplement and on Schedule I to this Supplement. Payments on

each Security Group will be based solely on payments on the Trust Asset Group with the same

numerical designation.

Assumed Characteristics of the Mortgage Loans Underlying the Group 1 and Group 2
Trust Assets1:

Weighted Average Weighted Average Weighted
Principal Remaining Term to Loan Age Average
Balance2 Maturity (in months) (in months) Mortgage Rate3

Group 1 Trust Assets
$133,333,333 324 30 6.812%

Group 2 Trust Assets
$97,801,788 356 3 7.25%

1 As of November 1, 2001.
2 Does not include Group 1 Trust Assets that will be added to pay the Trustee

Fee.
3 The Mortgage Loans underlying the Group 1 and Group 2 Trust Assets bear

interest at rates ranging from 0.5% to 1.5% per annum above the related

CertiÑcate Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Group 1 and Group 2

Trust Assets, Mortgage Rates of many of the Mortgage Loans will diÅer from the weighted

averages shown above, perhaps signiÑcantly. See ""The Trust Assets Ì The Mortgage Loans'' in
this Supplement. See Exhibit A to this Supplement for information regarding the characteristics

of the Mortgage Loans included in the Underlying REMIC Trusts.

ModiÑcation and Exchange: If you own exchangeable Securities you will be able, upon

notice and payment of an exchange fee, to exchange them for a proportionate interest in the

related Securities shown on Schedule I to this Supplement. See ""Description of the Securi-
ties Ì ModiÑcation and Exchange'' in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes a Principal Only,

Interest Only or Inverse Floating Rate Class. See ""Description of the Securities Ì Form of
Securities'' in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the inside cover

page of this Supplement or on Schedule I to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based

on either one-month LIBOR (hereinafter referred to as ""LIBOR'') or the Ten-year Treasury
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Index (referred to in the table below as ""10 yr Treas'' and hereinafter referred to as ""Ten-year

Treasury Index'') as follows:

Rate of
Applicable

Initial Index
Interest Rate Interest Minimum Maximum Delay for Minimum

Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate

FA LIBOR ° 0.40% 2.72000% 0.4% 8.00% 0 0.00%
SA 22.8% ¿ (LIBOR £ 3.0) 15.84000% 0.0% 22.80% 0 7.60%
SB 7.00% ¿ LIBOR 4.91875% 0.0% 7.00% 0 7.00%
SC 7.60% ¿ LIBOR 0.60000% 0.0% 0.60% 0 7.60%
SD 8.20% ¿ LIBOR 0.60000% 0.0% 0.60% 0 8.20%
SE 7.60% ¿ LIBOR 5.51875% 0.0% 7.60% 0 7.60%
SF 8.20% ¿ LIBOR 6.11875% 0.0% 8.20% 0 8.20%
SG 8.20% ¿ LIBOR 1.20000% 0.0% 1.20% 0 8.20%
SK 8.10% ¿ 10 yr Treas 3.50000% 0.0% 8.10% 26 8.10%
SL 37.80% ¿ (10 yr Treas £ 4.666667) 16.33333% 0.0% 37.80% 26 8.10%
SM 7.00% ¿ LIBOR 4.56250% 0.0% 7.00% 0 7.00%
SN 7.60% ¿ LIBOR 0.60000% 0.0% 0.60% 0 7.60%
SO 8.20% ¿ LIBOR 0.60000% 0.0% 0.60% 0 8.20%
SP 8.85% ¿ LIBOR 0.65000% 0.0% 0.65% 0 8.85%
SQ 7.60% ¿ LIBOR 5.16250% 0.0% 7.60% 0 7.60%
ST 8.20% ¿ LIBOR 5.76250% 0.0% 8.20% 0 8.20%
SU 8.85% ¿ LIBOR 6.41250% 0.0% 8.85% 0 8.85%
SV 8.85% ¿ LIBOR 1.85000% 0.0% 1.85% 0 8.85%
SW 8.52% ¿ LIBOR 1.25000% 0.0% 1.25% 0 8.52%

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

""Description of the Securities Ì Interest Distributions Ì Floating Rate and Inverse Float-

ing Rate Classes'' in this Supplement.

(2) The initial Interest Rate will be in eÅect during the Ñrst Accrual Period; the Interest Rate

will adjust monthly thereafter.

Allocation of Principal: On each Distribution Date for a Security Group, the following

distributions will be made to the related Securities:

SECURITY GROUP 1

A A percentage of the Group 1 Principal Distribution Amount will be applied to the

Trustee Fee, and the remainder of the Group 1 Principal Distribution Amount (thePass-
BThrough ""Group 1 Adjusted Principal Distribution Amount'') will be allocated concurrently,

D to FA and SA, pro rata, until retired.

SECURITY GROUP 2

The Group 2 Principal Distribution Amount and the Z Accrual Amount will be allocated in

the following order of priority:

Accrual
A

and
B The Z Accrual Amount sequentially, to A and Z, in that order, until retired

SEQ
D

A The Group 2 Principal Distribution Amount in the following order of priority:

1. Concurrently:

SEQ
B a. 66.6666666667% sequentially, to A and Z, in that order, until retired.

b. 33.3333333333% to P, until retired.

D 2. Sequentially, to C and D, in that order, until retired.
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SECURITY GROUP 3

A The Group 3 Principal Distribution Amount and the ZA Accrual Amount will be
SEQ

B

allocated sequentially, to KA and ZA, in that order, until retired.
D

SECURITY GROUP 4

A The Group 4 Principal Distribution Amount and the ZB Accrual Amount will be
SEQ

B

allocated sequentially, to KB and ZB, in that order, until retired.
D

SECURITY GROUP 5

APass-
B The Group 5 Principal Distribution Amount will be allocated to KC, until retired.Through
D

SECURITY GROUP 6

A The Group 6 Principal Distribution Amount and the ZD Accrual Amount will be
SEQ

B

allocated sequentially, to KD and ZD, in that order, until retired.
D

SECURITY GROUP 7

A The Group 7 Principal Distribution Amount and the ZE Accrual Amount will be
SEQ

B

allocated sequentially, to KE and ZE, in that order, until retired.
D

SECURITY GROUP 8

A The Group 8 Principal Distribution Amount and the ZG Accrual Amount will be
SEQ

B

allocated sequentially, to KG and ZG, in that order, until retired.
D

SECURITY GROUP 9

A The Group 9 Principal Distribution Amount and the ZH Accrual Amount will be
SEQ

B

allocated sequentially, to KH and ZH, in that order, until retired.
D

SECURITY GROUP 10

A The Group 10 Principal Distribution Amount and the ZJ Accrual Amount will be
SEQ

B

allocated sequentially, to KJ and ZJ, in that order, until retired.
D

SECURITY GROUP 11

A The Group 11 Principal Distribution Amount and the ZL Accrual Amount will be
SEQ

B

allocated sequentially, to KL and ZL, in that order, until retired.
D

SECURITY GROUP 12

A The Group 12 Principal Distribution Amount and the ZM Accrual Amount will be
SEQ

B

allocated sequentially, to KM and ZM, in that order, until retired.
D

SECURITY GROUP 14

APass-
B The Group 14 Principal Distribution Amount will be allocated to EK until retired.Through
D

S-7



SECURITY GROUP 15

APass-
B The Group 15 Principal Distribution Amount will be allocated to EM until retired.Through
D

Accrual Classes: Interest will accrue on each Accrual Class identiÑed on the inside front cover

of this Supplement at the per annum rate set forth on that page. However, no interest will be

distributed to the Accrual Classes as interest. Interest so accrued on each Accrual Class on each

Distribution Date will constitute an Accrual Amount, which will be added to the Class Principal

Balance of that Class on each Distribution Date and will be distributable as principal as set forth

in this Terms Sheet under ""Allocation of Principal.''

Notional Classes: The Notional Classes will not receive distributions of principal but have

Class Notional Balances for convenience in describing their entitlements to interest. The

Class Notional Balance of each Notional Class represents the percentage indicated below of,

and reduces to that extent with, the Class Principal Balance or group of Trust Assets indicated:

Original Class
Class Notional Balance Represents Approximately

SBÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $184,351,037 100% of the Group 13 Trust Assets
SCÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 184,351,037 100% of the Group 13 Trust Assets
SDÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 184,351,037 100% of the Group 13 Trust Assets
SE ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 184,351,037 100% of the Group 13 Trust Assets
SF ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 184,351,037 100% of the Group 13 Trust Assets
SGÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 184,351,037 100% of the Group 13 Trust Assets
SKÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 88,831,381 466.6666649155% of EK (SC/PT Class)
SM ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 57,547,745 13544.8527542672% of EM (SC/PT Class)
SNÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 57,547,745 13544.8527542672% of EM (SC/PT Class)
SO ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 57,547,745 13544.8527542672% of EM (SC/PT Class)
SP ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 57,547,745 13544.8527542672% of EM (SC/PT Class)
SQ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 57,547,745 13544.8527542672% of EM (SC/PT Class)
ST ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 57,547,745 13544.8527542672% of EM (SC/PT Class)
SUÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 57,547,745 13544.8527542672% of EM (SC/PT Class)
SV ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 57,547,745 13544.8527542672% of EM (SC/PT Class)
SW ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 57,547,745 13544.8527542672% of EM (SC/PT Class)

Tax Status: Single REMIC Series. See ""Certain Federal Income Tax Consequences'' in this
Supplement and in the Base OÅering Circular.

Regular and Residual Classes: Class R is a Residual Class; all other Classes of REMIC

Securities are Regular Classes.
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RISK FACTORS

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

The rate of principal payments on the un- earlier a change, the greater the eÅect on

derlying mortgage loans will aÅect the your yield. It's doubtful that LIBOR or the

rate of principal payments on your securi- Ten-year Treasury Index will remain

ties. The rate at which you will receive constant.

principal payments will depend largely on
An investment in the securities is subject to

the rate of principal payments, including pre-
signiÑcant reinvestment risk. The rate of

payments, on the mortgage loans underlying
principal payments on your securities is un-

the related trust assets. We expect the rate of
certain. You may be unable to reinvest the

principal payments on the underlying mort-
payments on your securities at the same re-

gage loans to vary. Borrowers generally may
turns provided by the securities. Lower pre-

prepay their mortgage loans at any time with-
vailing interest rates may result in an

out penalty.
unexpected return of principal. In that inter-

Rates of principal payments can reduce est rate climate, higher yielding reinvestment

your yield. The yield on your securities opportunities may be limited. Conversely,

probably will be lower than you expect if: higher prevailing interest rates may result in

slower returns of principal and you may not
‚ you bought your securities at a premium

be able to take advantage of higher yielding
(interest only securities, for example) and

investment opportunities. The Ñnal payment
principal payments are faster than you ex-

on your security may occur much earlier than
pected, or

the Ñnal distribution date.

‚ you bought your securities at a discount
The rate of principal payments on the Un-

(principal only securities, for example)
derlying CertiÑcates will directly aÅect the

and principal payments are slower than
rate of principal payments on the group 3

you expected.
through 15 Securities. The Underlying

CertiÑcates will be sensitive in varying de-In addition, if your securities are interest
grees toonly securities or securities purchased at a

signiÑcant premium, you could lose money
‚ the rate of payments of principal (includ-

on your investment if prepayments occur at a
ing prepayments) of the related mortgage

rapid rate.
loans, and

The level of LIBOR or the Ten-year Trea-
‚ the priorities for the distribution of princi-

sury Index will aÅect the yields on Öoating
pal among the classes of the related under-

rate and inverse Öoating rate securities.
lying series.

If LIBOR or the Ten-year Treasury Index

performs diÅerently from what you expect, As described in the related underlying

the yield on your securities may be lower REMIC disclosure documents, certain of the

than you expect. Lower levels of LIBOR or Underlying CertiÑcates included in trust as-

the Ten-year Treasury Index will generally set group 5 are not entitled to distributions

reduce the yield on Öoating rate securities; of principal until certain classes of the re-

higher levels of LIBOR or the Ten-year Trea- lated underlying REMIC series have been

sury Index will generally reduce the yield on retired and, accordingly, distributions of

inverse Öoating rate securities. You should principal of the related mortgage loans for

bear in mind that the timing of changes in extended periods may be applied to the dis-

the level of LIBOR or the Ten-year Treasury tribution of principal of those classes of cer-

Index may aÅect your yield: generally, the tiÑcates having priority over the Underlying
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CertiÑcates. Accordingly, Underlying CertiÑ- You will bear the market risks of your invest-

cates may receive no principal distributions ment. The market values of the classes are

for extended periods of time or may receive likely to Öuctuate. These Öuctuations may be

principal payments that vary widely from pe- signiÑcant and could result in signiÑcant

riod to period. losses to you.

Certain of the Underlying CertiÑcates have The secondary markets for mortgage-related
been issued with a class notional balance. In securities have experienced periods of illi-
addition, the principal entitlement of certain quidity and can be expected to do so in the
of the Underlying CertiÑcates included in future. Illiquidity can have a severely adverse
trust asset groups 3, 4, 6, 7, 8, 9, 10, 11 and eÅect on the prices of classes that are espe-
12 on any payment date is calculated on the cially sensitive to prepayment or interest rate
basis of schedules; no assurance can be given risk or that have been structured to meet the
that Underlying CertiÑcates will adhere to investment requirements of limited catego-
their schedules. Further, prepayments on the ries of investors.
related mortgage loans may have occurred at

The residual securities may experience sig-rates faster or slower than those initially
niÑcant adverse tax timing consequences. Ac-assumed.
cordingly, you are urged to consult tax

This supplement contains no information as advisors and to consider the after-tax eÅect of
to whether Underlying CertiÑcates have ad- ownership of a residual security and the suit-
hered to their principal balance schedules, ability of the residual securities to your in-
whether any related supporting classes re- vestment objectives. See ""Certain Federal
main outstanding or whether the Underlying Income Tax Consequences'' in this supple-
CertiÑcates otherwise have performed as ment and in the base oÅering circular.
originally anticipated. Additional informa-

You are encouraged to consult advisors re-tion as to the Underlying CertiÑcates may be
garding the Ñnancial, legal, tax and otherobtained by performing an analysis of current
aspects of an investment in the securities.principal factors of the Underlying CertiÑ-
You should not purchase the securities ofcates in light of applicable information con-
any class unless you understand and are abletained in the related underlying REMIC
to bear the prepayment, yield, liquidity anddisclosure documents.
market risks associated with that class.

The securities may not be a suitable invest-
The actual characteristics of the underly-ment for you. The securities, especially
ing mortgage loans will aÅect the weightedthe group 3 through 15 securities and, in
average lives and yields of your securities.particular, the interest only, principal only,
The yield and prepayment tables in this sup-inverse Öoating rate, accrual and residual
plement are based on assumed characteris-classes, are not suitable investments for all
tics which are likely to be diÅerent from theinvestors.
actual characteristics. As a result, the yields

In addition, although the sponsor intends to
on your securities could be lower than you

make a market for the purchase and sale of
expected, even if the mortgage loans prepay

the securities after their initial issuance, it
at the constant prepayment rates set forth in

has no obligation to do so. There is no assur-
the applicable table.

ance that a secondary market will develop,

that any secondary market will continue, or It is highly unlikely that the underlying mort-

that the price at which you can sell an invest- gage loans will prepay at any of the prepay-

ment in any class will enable you to realize a ment rates assumed in this supplement, or at

desired yield on that investment. any constant prepayment rate.
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THE TRUST ASSETS

General

The Sponsor intends to acquire the Trust Assets 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 Trust Assets. All Trust Assets, regardless of whether the assets

consist of Trust MBS or Underlying CertiÑcates, will evidence, directly or indirectly, Ginnie Mae

CertiÑcates.

The Trust MBS (Groups 1 and 2)

The Group 1 and 2 Trust Assets are either:

1. Ginnie Mae II MBS CertiÑcates guaranteed by Ginnie Mae, or

2. Ginnie Mae Platinum CertiÑcates backed by Ginnie Mae II MBS CertiÑcates and

guaranteed by Ginnie Mae.

Each Mortgage Loan underlying a Ginnie Mae II MBS CertiÑcate bears interest at a Mortgage

Rate 0.50% to 1.50% per annum greater than the related CertiÑcate Rate. Ginnie Mae receives a

fee (the ""Ginnie Mae CertiÑcate Guaranty Fee'') for its guaranty of each Ginnie Mae II MBS

CertiÑcate of 0.06% per annum of the outstanding principal balance of each related Mortgage

Loan. The diÅerence between (a) the Mortgage Rate and (b) the sum of the CertiÑcate Rate

and the Ginnie Mae CertiÑcate Guaranty Fee is used to pay the related servicers of the Mortgage

Loans a monthly servicing fee.

The Underlying CertiÑcates (Groups 3 through 15)

The Group 3 through 15 Trust Assets are Underlying CertiÑcates that represent beneÑcial

ownership interests in separate trusts (each, an ""Underlying Trust''), the assets of which

evidence direct or indirect beneÑcial ownership interests in certain Ginnie Mae CertiÑcates.

Each Underlying CertiÑcate constitutes all or a portion of a class of a series of certiÑcates (each,

an ""Underlying REMIC Series'') described in the related Underlying REMIC Disclosure

Documents, excerpts of which are attached as Exhibit B to this Supplement. Each Underlying

REMIC Disclosure Document may be obtained from the Information Agent as described under

""Available Information.'' Investors are cautioned that material changes in facts and circum-

stances may have occurred since the date of each Underlying REMIC Disclosure Document,

including changes in prepayment rates, prevailing interest rates and other economic factors,

which may limit the usefulness of, and be directly contrary to the assumptions used in

preparing the information included in, the oÅering document. See ""Underlying CertiÑcates'' in
the Base OÅering Circular.

Each Underlying CertiÑcate provides for monthly distributions and is further described in

the table contained in Exhibit A to this Supplement. The table also sets forth information

regarding approximate weighted average remaining terms to maturity, loan ages and mortgage

rates of the Mortgage Loans underlying the related Ginnie Mae CertiÑcates.

The Mortgage Loans

The Mortgage Loans underlying the Group 1 and Group 2 Trust Assets are expected to

have, on a weighted average basis, the characteristics set forth in the Terms Sheet under

""Assumed Characteristics of the Mortgage Loans Underlying the Group 1 and Group 2 Trust

Assets'' and the general characteristics described in the Base OÅering Circular. The Mortgage
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Loans underlying the Underlying CertiÑcates are expected to have, on a weighted average basis,

the characteristics set forth in Exhibit A to this Supplement. The Mortgage Loans will consist of

Ñrst lien, single-family, Ñxed rate, residential mortgage loans that are insured or guaranteed by

the Federal Housing Administration, the United States Department of Veterans AÅairs, the Rural

Housing Service or the United States Department of Housing and Urban Development

(""HUD''). See ""The Ginnie Mae CertiÑcates Ì General'' in the Base OÅering Circular.

SpeciÑc information regarding the characteristics of the Mortgage Loans is not available.

For purposes of this Supplement, certain assumptions have been made regarding the remaining

terms to maturity, loan ages and, in the case of the Group 1 and Group 2 Trust Assets, Mortgage

Rates of the Mortgage Loans. However, the actual remaining terms to maturity, loan ages and, in

the case of the Group 1 and Group 2 Trust Assets, Mortgage Rates of many of the Mortgage

Loans will diÅer from the characteristics assumed, perhaps signiÑcantly. This will be the case

even if the weighted average characteristics of the Mortgage Loans are the same as the assumed

characteristics. Small diÅerences in the characteristics of the Mortgage Loans can have a

signiÑcant eÅect on the weighted average lives and yields of the Securities. See ""Risk Factors''
and ""Yield, Maturity and Prepayment Considerations'' in this Supplement.

The Trustee Fee

On each Distribution Date, the Trustee will retain a Ñxed percentage of all principal and

interest distributions received on speciÑed 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 ""Ginnie Mae Guaranty''). The General Counsel

of HUD has provided an opinion to the eÅect 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 Base OÅering Circular.

DESCRIPTION OF THE SECURITIES

General

The description of the Securities contained in this Supplement is not complete and is

subject to, and is qualiÑed in its entirety by reference to, all of the provisions of the Trust

Agreement. See ""Description of the Securities'' in the Base OÅering 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 book-entry system of the

MBS Division of The Depository Trust Company (together with any successor, the ""Book-Entry

Depository''). Ginnie Mae has proposed a conversion from this book-entry system to the book-

entry system maintained by the U.S. Federal Reserve Banks. It is anticipated that this conversion

will be completed during the second quarter of the calendar year 2002, although there can be

no assurance that the conversion will occur as scheduled. See Ginnie Mae's website at
www.ginniemae.gov for more information related to the proposed conversion. BeneÑcial
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Owners of Securities in Book-Entry Form will ordinarily hold these Securities through one or

more Ñnancial intermediaries, such as banks, brokerage Ñrms and securities clearing organiza-

tions. By request accompanied by the payment of a transfer fee of $25,000 per physical

certiÑcate to be issued, a BeneÑcial Owner may receive a Regular Security in certiÑcated form.

The Residual Securities will not be issued in Book-Entry Form but will be issued in fully

registered, certiÑcated form and may be transferred or exchanged, in the case of the Residual

Securities, subject to the transfer restrictions applicable to Residual Securities set forth in the

Trust Agreement, at the Corporate Trust OÇce of the Trustee. See ""Description of the
Securities Ì Forms of Securities; Book-Entry Procedures'' in the Base OÅering Circular.

Each Class (other than the Increased Minimum Denomination Classes) will be issued in

minimum dollar denominations of initial principal or notional balance of $1,000 and integral

multiples of $1 in excess of $1,000. The Increased Minimum Denomination Classes will be

issued in the following minimum denominations:

Class Minimum Denomination

EK ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $ 115,000

EM ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $ 115,000

SA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $ 95,000

SBÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $1,478,000*

SCÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $8,889,000*

SDÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $8,649,000*

SKÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $2,223,000*

SM ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $1,402,000*

SNÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $6,809,000*

SO ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $6,667,000*

SP ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $6,531,000*

* Notional balance

See Schedule I to this Supplement for the increased minimum denominations of the MX

Classes.

Distributions

Distributions on each Class of Securities will be made on each Distribution Date for that

Class, as speciÑed under ""Terms Sheet Ì Distribution Dates'' in this Supplement. On each

Distribution Date, the Trustee will distribute the Distribution Amount to 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 (each, a ""Record Date''). For Book-Entry

Securities, the Trustee will distribute principal and interest to the Book-Entry Depository, and

BeneÑcial Owners will receive distributions through credits to accounts maintained for their

beneÑt on the books and records of appropriate Ñnancial intermediaries. See ""Description of the
Securities Ì Distributions'' and ""Ì Method of Distributions'' in the Base OÅering Circular.

Interest Distributions

On each Distribution Date, the Interest Distribution Amount will be distributed to the

Holders of all Classes of Securities entitled to distributions of interest.

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

months.
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‚ Interest distributable on any Class on any Distribution Date will consist of 30 days'

interest on its Class Principal Balance (or Class Notional Balance) as of the related

Record Date.

‚ Investors can calculate the amount of interest to be distributed on each Class of

Securities on any Distribution Date by using the Class Factors published in the

preceding month. See ""Ì Class Factors'' below.

Categories of Classes

For purposes of interest distributions, the Classes will be categorized as shown under

""Interest Type'' on the inside cover page of this Supplement and on Schedule I to this

Supplement. The abbreviations used on the inside cover page and on Schedule I to this

Supplement are explained under ""Class Types'' in Appendix I to the Base OÅering Circular.

Accrual Periods

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

Classes Accrual Period

Group 2 through 12 and The calendar month preceding the related Distribution Date
Group 14 Classes

Group 1 Classes From the 20th day of the month preceding the month of the
related Distribution Date through the 19th day of the month of
that Distribution Date

Group 13 Classes From the 17th day of the month preceding the month of the
related Distribution Date through the 16th day of the month of
that Distribution Date

Group 15 Classes From the 26th day of the month preceding the month of the
related Distribution Date through the 25th day of the month of
that Distribution Date

Fixed Rate Classes

Each Fixed Rate Class will bear interest at the per annum Interest Rate shown on the inside

cover page of this Supplement or on Schedule I to this Supplement.

Accrual Classes

Each of Class Z, ZA, ZB, ZD, ZE, ZG, ZH, ZJ, ZL and ZM is an Accrual Class. Interest will

accrue on the Accrual Classes and be distributed as described under ""Terms Sheet Ì Accrual

Classes'' in this Supplement.

Floating Rate and Inverse Floating Rate Classes

The Floating Rate and Inverse Floating Rate Classes will bear interest as shown under

""Terms Sheet Ì Interest Rates'' in this Supplement. The Interest Rates for the Floating Rate

and Inverse Floating Rate Classes will be based on LIBOR or the Ten-year Treasury Index.

LIBOR will be determined based on the BBA LIBOR method, as described under ""Description

of the Securities Ì Interest Rate Indices Ì Determination of LIBOR Ì BBA LIBOR'' in the

Base OÅering Circular.

For information regarding the manner in which the Trustee determines LIBOR or the Ten-
year Treasury Index and calculates the Interest Rates for the Floating Rate and Inverse
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Floating Rate Classes, see ""Description of the Securities Ì Interest Rate Indices Ì Determina-
tion of LIBOR and Ì Determination of the Treasury Index'' in the Base OÅering Circular.

The Trustee's determination of LIBOR and the Ten-year Treasury Index and its calculation

of the Interest Rates will be Ñnal, except in the case of clear error. Investors can obtain LIBOR

and Ten-year Treasury Index levels and Interest Rates for the current and preceding Accrual

Periods from gREX or by calling the Information Agent at (800) 234-GNMA.

Principal Distributions

The Principal Distribution Amount or the Adjusted Principal Distribution Amount for each

Security Group and the Accrual Amounts will be distributed to the Holders entitled thereto as

described above under ""Terms Sheet Ì Allocation of Principal.'' 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 ""Ì Class Factors'' below.

Categories of Classes

For purposes of principal distributions, the Classes will be categorized as shown under

""Principal Type'' on the inside cover page of this Supplement and on Schedule I to this

Supplement. The abbreviations used on the inside cover page, in the Terms Sheet and on

Schedule I to this Supplement are explained under ""Class Types'' in Appendix I to the Base

OÅering Circular.

Notional Classes

The Notional Classes will not receive principal distributions. For convenience in describ-

ing interest distributions, the Notional Classes will have the original Class Notional Balances

shown on the inside cover page of this Supplement and on Schedule I to this Supplement. The

Class Notional Balances will reduce as shown under ""Terms Sheet Ì Notional Classes'' in this

Supplement.

Residual Securities

The Class R Securities will represent the beneÑcial ownership of the Residual Interest in

the Trust REMIC. The Class R Securities have no Class Principal Balance and do not accrue

interest. The Class R Securities will be entitled to receive the proceeds of the disposition of any

assets remaining in the Trust REMIC 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

signiÑcant. The Residual Securities may not be transferred to a Plan Investor, a Non-U.S. Person

or a DisqualiÑed Organization.

Class Factors

The Trustee will calculate and make available for each Class of Securities, no later than the

day preceding the applicable 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 eÅect to the distribution of principal to be made on the Securities (and any addition to
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the Class Principal Balance of any Accrual Class) on that Distribution Date (each, a

""Class Factor'').

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

‚ The Class Factor for any Class of Securities for any month following the issuance of the

Securities will reÖect its remaining Class Principal Balance (or Class Notional Balance)

after giving eÅect to any principal distribution (or addition to principal) to be made on

the Distribution Date occurring in that month.

‚ The Class Factors for the MX Classes and the Classes of REMIC Securities that are

exchangeable for the MX Classes will be calculated assuming that the maximum

possible amount of each Class is outstanding at all times, regardless of any exchanges

that may occur.

‚ Based on the Class Factors published each month (and Interest Rates), investors in any

Class (other than an Accrual Class) can calculate the amount of principal and interest to

be distributed to that Class, and investors in any 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.

‚ Investors may obtain current Class Factors on gREX.

See ""Description of the Securities Ì Distributions'' in the Base OÅering Circular.

Trading

For the sole purpose of facilitating trading and settlement, the Principal Only Classes will

be treated as non-delay classes.

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 the 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 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

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 REMIC after payment in full of the

amounts described in the foregoing sentence. However, any remaining assets are not likely to

be signiÑcant.

ModiÑcation and Exchange

All or a portion of the Classes of REMIC Securities speciÑed on the inside cover page may

be exchanged for a proportionate interest in the related MX Class shown on Schedule I to this

Supplement. Similarly, all or a portion of the related MX Class may be exchanged for

proportionate interests in the related Classes of REMIC Securities. This process may occur

repeatedly.
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Each exchange may be eÅected only in proportions that result in the principal and interest

entitlements of the Securities received being equal to the entitlements of the Securities

surrendered.

A BeneÑcial Owner proposing to eÅect an exchange must notify the Trustee through the

BeneÑcial Owner's Book Entry Depository participant. This notice must be received by the

Trustee not later than two Business Days before the proposed exchange date. The exchange

date can be any Business Day other than the last Business Day of the month. The notice must

contain the outstanding principal balance of the Securities to be included in the exchange and

the proposed exchange date. The notice is required to be delivered to the Trustee in writing at

its Corporate Trust OÇce Bank One Trust Company, N.A., 153 W. 51st Street, 6th Floor,

New York, New York 10019, Attention: Trust Administrator Ginnie Mae 2001-57. The Trustee

may be contacted by telephone at (212) 373-1139 and by fax at (212) 373-1384.

A fee will be payable to the Trustee in connection with each exchange equal to 1/32 of 1%

of the outstanding principal balance (or notional balance) of the Securities surrendered for

exchange (but not less than $2,000 or more than $25,000) ; provided, however that no fee will

be payable in respect of an interest only security, unless all securities involved in the exchange

are interest only securities. If the notional balance of the interest only securities surrendered

exceeds that of the interest only securities received; the fee will be based on the latter. The fee

must be paid not later than two business days prior to the exchange.

The Ñrst distribution on a REMIC Security or an MX Security received in an exchange will

be made on the Distribution Date in the month following the month of the exchange. The

distribution will be made to the Holder of record as of the Record Date in the month of

exchange.

See ""Description of the Securities Ì ModiÑcation and Exchange'' in the Base OÅering
Circular.

YIELD, MATURITY AND PREPAYMENT CONSIDERATIONS

General

The prepayment experience of the Mortgage Loans underlying the Trust Assets will aÅect

the Weighted Average Lives of and the yields realized by investors in the related Class or

Classes of Securities.

‚ The Mortgage Loans do not contain ""due-on-sale'' provisions, and any Mortgage Loan

may be prepaid in full or in part at any time without penalty.

‚ The rate of payments (including prepayments and payments in respect of liquidations)

on the Mortgage Loans is dependent on a variety of economic, geographic, social and

other factors, including prevailing market interest rates and general economic factors.

The rate of prepayments with respect to single-family mortgage loans has Öuctuated

signiÑcantly in recent years. Although there is no assurance that prepayment patterns for the

Mortgage Loans will conform to patterns for more traditional types of conventional Ñxed-rate

mortgage loans, generally:

‚ if mortgage interest rates fall materially below the Mortgage Rates on any of the

Mortgage Loans (giving consideration to the cost of reÑnancing), the rate of prepay-

ment of those Mortgage Loans would be expected to increase; and
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‚ if mortgage interest rates rise materially above the Mortgage Rates on any of the

Mortgage Loans, the rate of prepayment of those Mortgage Loans would be expected to

decrease.

In addition, following any Mortgage Loan default and the subsequent liquidation of the

underlying Mortgaged Property, the principal balance of the Mortgage Loan will be distributed

through a combination of liquidation proceeds, Ginnie Mae Issuer advances and, to the extent

necessary, proceeds of Ginnie Mae's guaranty of the Ginnie Mae CertiÑcates. As a result, a high

level of defaults experienced on the Mortgage Loans will accelerate the distribution of principal

of the Securities.

Under certain circumstances, the Trustee has the option to purchase the Trust's assets,

thereby eÅecting early retirement of the Securities. See ""Description of the Securities Ì
Termination'' in this Supplement.

Investors in the Group 3 through 15 Securities are urged to review the discussion under

""Risk Factors Ì The rate of principal payments on the Underlying CertiÑcates will directly

aÅect the rate of principal payments on the group 3 through 15 securities'' in this Supplement.

Assumability

Each Mortgage Loan is subject to assumption upon the sale of the related Mortgaged

Property. See ""Yield, Maturity and Prepayment Considerations Ì Assumability of Government
Loans'' in the Base OÅering Circular.

Final Distribution Date

The Final Distribution Date for each Class, which is set forth on the inside cover page of

this Supplement or on Schedule I to this Supplement, is the latest date on which the related

Class Principal Balance or Class Notional Balance will be reduced to zero.

‚ 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.

Modeling Assumptions

Unless otherwise indicated, the tables that follow have been prepared on the basis of the

characteristics of the Underlying CertiÑcates, the priorities of distributions on the Underlying

CertiÑcates and the following assumptions (the ""Modeling Assumptions''), among others:

1. The Mortgage Loans underlying the Group 1 and Group 2 Trust Assets have the

assumed characteristics shown under ""Assumed Characteristics of the Mortgage Loans Underly-

ing the Group 1 and Group 2 Trust Assets'' in the Terms Sheet, except in the case of information

set forth under the 0% PSA Prepayment Assumption Rate, for which each Mortgage Loan

underlying a Group 1 or Group 2 Trust Asset is assumed to have an original and a remaining

term to maturity of 360 months and a Mortgage Rate of 1.5% per annum higher than the related

CertiÑcate Rate.

2. The Mortgage Loans prepay at the constant percentages of PSA (described below)

shown in the related table.

3. Distributions on the Group 1 through 12 Securities are always received on the 20th

day of the month, distributions of the Group 13 Securities are always received on the 17th day
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of the month, distributions on the Group 14 Securities are always received on the 27th day of

the month and distributions on the Group 15 Securities are always received on the 26th day of

the month, whether or not a Business Day, commencing in December 2001.

4. A termination of the Trust and the Underlying Trusts does not occur.

5. The Closing Date for the Securities is November 30, 2001.

6. No expenses or fees are paid by the Trust.

7. Distributions on the Underlying CertiÑcates are made as described in the related

Underlying REMIC Disclosure Documents.

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

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.

‚ For example, most of the Mortgage Loans will not have the characteristics assumed,

many Distribution Dates will occur on a Business Day after the 20th day of the month,

and the Trustee may cause a termination of the Trust as described under ""Description of

the Securities Ì Termination'' in this Supplement.

‚ In addition, distributions on the Securities are based on CertiÑcate Factors and

Calculated CertiÑcate Factors, if applicable, which may not reÖect actual receipts on the

Trust Assets.

See ""Description of the Securities Ì Distributions'' in the Base OÅering Circular.

Decrement Tables

Prepayments of mortgage loans are commonly measured by a prepayment standard or

model. The model used in this Supplement (""PSA'') is the standard prepayment assumption

model of The Bond Market Association. PSA represents an assumed rate of prepayment each

month relative to the then outstanding principal balance of the Mortgage Loans to which the

model is applied. See ""Yield, Maturity and Prepayment Considerations Ì Standard Prepay-
ment Assumption Models'' in the Base OÅering Circular.

The decrement tables set forth below are based on the assumption that the Mortgage Loans

prepay at the indicated percentages of PSA (the ""PSA Prepayment Assumption Rates''). As used

in the table, each of the PSA Prepayment Assumption Rates reÖects a percentage of the 100%

PSA assumed prepayment rate. The Mortgage Loans will not prepay at any of the PSA
Prepayment Assumption Rates and the timing of changes in the rate of prepayments
actually experienced on the Mortgage Loans will not follow the pattern described for
the PSA assumption.

The decrement tables set forth below illustrate the percentage of the Original Class Princi-

pal Balance (or, in the case of a Notional Class, the original Class Notional Balance) that would

remain outstanding following the distribution made each speciÑed month for each Regular or

MX Class, based on the assumption that the related Mortgage Loans prepay at the PSA

Prepayment Assumption Rates. The percentages set forth in the following decrement tables

have been rounded to the nearest whole percentage (including rounding down to zero).
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The decrement tables also indicate the Weighted Average Life of each Class under each

PSA Prepayment Assumption Rate. 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 any 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 information shown for each Notional Class is for illustrative purposes only, as the

Notional Classes are not entitled to distributions of principal and have no weighted average

lives. The weighted average life shown for each Notional Class has been calculated on the

assumption that a reduction in the Class Notional Balance thereof is a distribution of principal.

The Weighted Average Lives are likely to vary, perhaps signiÑcantly, from those
set forth in the tables below due to the diÅerences between the actual characteristics
of the Mortgage Loans underlying the related Trust Assets and the Modeling
Assumptions.
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Percentages of Original Class Principal (or Class Notional) Balances
and Weighted Average Lives

Security Group 1
PSA Prepayment Assumption Rates

Classes FA and SA

Distribution Date 0% 100% 214% 350% 500%

Initial Percent ÏÏÏÏÏÏÏÏÏ 100 100 100 100 100
November 2002ÏÏÏÏÏÏÏÏ 99 93 86 78 69
November 2003ÏÏÏÏÏÏÏÏ 98 86 74 61 48
November 2004ÏÏÏÏÏÏÏÏ 97 79 63 47 33
November 2005ÏÏÏÏÏÏÏÏ 96 73 54 37 23
November 2006ÏÏÏÏÏÏÏÏ 95 68 46 28 16
November 2007ÏÏÏÏÏÏÏÏ 93 62 40 22 11
November 2008ÏÏÏÏÏÏÏÏ 92 57 34 17 7
November 2009ÏÏÏÏÏÏÏÏ 90 53 29 13 5
November 2010ÏÏÏÏÏÏÏÏ 89 48 24 10 3
November 2011ÏÏÏÏÏÏÏÏ 87 44 21 8 2
November 2012ÏÏÏÏÏÏÏÏ 85 40 17 6 2
November 2013ÏÏÏÏÏÏÏÏ 83 36 15 4 1
November 2014ÏÏÏÏÏÏÏÏ 80 33 12 3 1
November 2015ÏÏÏÏÏÏÏÏ 78 29 10 3 0
November 2016ÏÏÏÏÏÏÏÏ 75 26 8 2 0
November 2017ÏÏÏÏÏÏÏÏ 73 23 7 1 0
November 2018ÏÏÏÏÏÏÏÏ 70 20 6 1 0
November 2019ÏÏÏÏÏÏÏÏ 66 18 5 1 0
November 2020ÏÏÏÏÏÏÏÏ 63 15 4 1 0
November 2021ÏÏÏÏÏÏÏÏ 59 13 3 0 0
November 2022ÏÏÏÏÏÏÏÏ 55 11 2 0 0
November 2023ÏÏÏÏÏÏÏÏ 50 9 2 0 0
November 2024ÏÏÏÏÏÏÏÏ 46 7 1 0 0
November 2025ÏÏÏÏÏÏÏÏ 40 5 1 0 0
November 2026ÏÏÏÏÏÏÏÏ 35 3 0 0 0
November 2027ÏÏÏÏÏÏÏÏ 29 2 0 0 0
November 2028ÏÏÏÏÏÏÏÏ 22 0 0 0 0
November 2029ÏÏÏÏÏÏÏÏ 16 0 0 0 0
November 2030ÏÏÏÏÏÏÏÏ 8 0 0 0 0
November 2031ÏÏÏÏÏÏÏÏ 0 0 0 0 0
Weighted Average

Life (years) ÏÏÏÏÏÏÏÏÏ 20.2 10.1 6.1 3.9 2.7

Security Group 2
PSA Prepayment Assumption Rates

Class A Class B Class C

Distribution Date 0% 200% 396% 600% 800% 0% 200% 396% 600% 800% 0% 200% 396% 600% 800%

Initial Percent ÏÏÏÏÏÏÏÏÏ 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002ÏÏÏÏÏÏÏÏ 91 80 69 58 47 100 100 100 100 100 100 100 100 100 100
November 2003ÏÏÏÏÏÏÏÏ 81 47 16 0 0 100 100 100 100 100 100 100 100 100 100
November 2004ÏÏÏÏÏÏÏÏ 71 8 0 0 0 100 100 100 100 100 100 100 100 100 100
November 2005ÏÏÏÏÏÏÏÏ 60 0 0 0 0 100 100 100 100 62 100 100 100 100 13
November 2006ÏÏÏÏÏÏÏÏ 49 0 0 0 0 100 100 100 70 32 100 100 100 31 0
November 2007ÏÏÏÏÏÏÏÏ 37 0 0 0 0 100 100 100 44 16 100 100 100 0 0
November 2008ÏÏÏÏÏÏÏÏ 24 0 0 0 0 100 100 77 28 8 100 100 49 0 0
November 2009ÏÏÏÏÏÏÏÏ 10 0 0 0 0 100 100 58 17 4 100 100 4 0 0
November 2010ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 100 43 11 2 100 100 0 0 0
November 2011ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 100 32 7 1 100 100 0 0 0
November 2012ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 100 24 4 1 100 100 0 0 0
November 2013ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 86 18 3 0 100 68 0 0 0
November 2014ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 73 13 2 0 100 39 0 0 0
November 2015ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 62 10 1 0 100 14 0 0 0
November 2016ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 53 7 1 0 100 0 0 0 0
November 2017ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 45 5 0 0 100 0 0 0 0
November 2018ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 38 4 0 0 100 0 0 0 0
November 2019ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 32 3 0 0 100 0 0 0 0
November 2020ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 26 2 0 0 100 0 0 0 0
November 2021ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 22 1 0 0 100 0 0 0 0
November 2022ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 18 1 0 0 100 0 0 0 0
November 2023ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 14 1 0 0 100 0 0 0 0
November 2024ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 11 0 0 0 100 0 0 0 0
November 2025ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 9 0 0 0 100 0 0 0 0
November 2026ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 6 0 0 0 100 0 0 0 0
November 2027ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 5 0 0 0 100 0 0 0 0
November 2028ÏÏÏÏÏÏÏÏ 0 0 0 0 0 100 3 0 0 0 100 0 0 0 0
November 2029ÏÏÏÏÏÏÏÏ 0 0 0 0 0 70 2 0 0 0 31 0 0 0 0
November 2030ÏÏÏÏÏÏÏÏ 0 0 0 0 0 36 1 0 0 0 0 0 0 0 0
November 2031ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average

Life (years) ÏÏÏÏÏÏÏÏÏ 4.7 1.9 1.3 1.1 0.9 28.6 16.5 9.5 6.4 4.8 27.7 12.7 7.0 4.8 3.7
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Security Group 2
PSA Prepayment Assumption Rates

Class D Class L Class P Class Z

Distribution Date 0% 200% 396% 600% 800% 0% 200% 396% 600% 800% 0% 200% 396% 600% 800% 0% 200% 396% 600% 800%

Initial Percent ÏÏÏÏÏÏÏÏÏ 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002ÏÏÏÏÏÏÏÏ 100 100 100 100 100 99 94 89 84 79 99 94 89 84 79 106 106 106 106 106
November 2003ÏÏÏÏÏÏÏÏ 100 100 100 100 100 98 82 67 53 40 98 82 67 53 40 112 112 112 99 75
November 2004ÏÏÏÏÏÏÏÏ 100 100 100 100 100 96 67 44 23 6 96 67 44 23 6 118 118 81 42 11
November 2005ÏÏÏÏÏÏÏÏ 100 100 100 100 100 95 55 25 3 0 95 55 25 3 0 125 101 47 6 0
November 2006ÏÏÏÏÏÏÏÏ 100 100 100 100 56 94 43 11 0 0 94 43 11 0 0 132 80 21 0 0
November 2007ÏÏÏÏÏÏÏÏ 100 100 100 78 29 92 33 1 0 0 92 33 1 0 0 139 62 2 0 0
November 2008ÏÏÏÏÏÏÏÏ 100 100 100 49 15 90 25 0 0 0 90 25 0 0 0 147 46 0 0 0
November 2009ÏÏÏÏÏÏÏÏ 100 100 100 31 8 88 17 0 0 0 88 17 0 0 0 155 32 0 0 0
November 2010ÏÏÏÏÏÏÏÏ 100 100 77 19 4 86 11 0 0 0 86 11 0 0 0 160 20 0 0 0
November 2011ÏÏÏÏÏÏÏÏ 100 100 58 12 2 84 5 0 0 0 84 5 0 0 0 156 9 0 0 0
November 2012ÏÏÏÏÏÏÏÏ 100 100 43 8 1 82 0 0 0 0 82 0 0 0 0 151 0 0 0 0
November 2013ÏÏÏÏÏÏÏÏ 100 100 32 5 1 79 0 0 0 0 79 0 0 0 0 146 0 0 0 0
November 2014ÏÏÏÏÏÏÏÏ 100 100 24 3 0 76 0 0 0 0 76 0 0 0 0 141 0 0 0 0
November 2015ÏÏÏÏÏÏÏÏ 100 100 17 2 0 73 0 0 0 0 73 0 0 0 0 135 0 0 0 0
November 2016ÏÏÏÏÏÏÏÏ 100 94 13 1 0 70 0 0 0 0 70 0 0 0 0 129 0 0 0 0
November 2017ÏÏÏÏÏÏÏÏ 100 80 9 1 0 66 0 0 0 0 66 0 0 0 0 122 0 0 0 0
November 2018ÏÏÏÏÏÏÏÏ 100 67 7 0 0 62 0 0 0 0 62 0 0 0 0 115 0 0 0 0
November 2019ÏÏÏÏÏÏÏÏ 100 56 5 0 0 58 0 0 0 0 58 0 0 0 0 107 0 0 0 0
November 2020ÏÏÏÏÏÏÏÏ 100 47 4 0 0 53 0 0 0 0 53 0 0 0 0 99 0 0 0 0
November 2021ÏÏÏÏÏÏÏÏ 100 38 3 0 0 48 0 0 0 0 48 0 0 0 0 90 0 0 0 0
November 2022ÏÏÏÏÏÏÏÏ 100 31 2 0 0 43 0 0 0 0 43 0 0 0 0 80 0 0 0 0
November 2023ÏÏÏÏÏÏÏÏ 100 25 1 0 0 37 0 0 0 0 37 0 0 0 0 69 0 0 0 0
November 2024ÏÏÏÏÏÏÏÏ 100 20 1 0 0 31 0 0 0 0 31 0 0 0 0 57 0 0 0 0
November 2025ÏÏÏÏÏÏÏÏ 100 15 1 0 0 24 0 0 0 0 24 0 0 0 0 45 0 0 0 0
November 2026ÏÏÏÏÏÏÏÏ 100 12 0 0 0 17 0 0 0 0 17 0 0 0 0 31 0 0 0 0
November 2027ÏÏÏÏÏÏÏÏ 100 8 0 0 0 9 0 0 0 0 9 0 0 0 0 16 0 0 0 0
November 2028ÏÏÏÏÏÏÏÏ 100 5 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029ÏÏÏÏÏÏÏÏ 100 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030ÏÏÏÏÏÏÏÏ 64 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average

Life (years) ÏÏÏÏÏÏÏÏÏ 29.2 19.6 11.5 7.6 5.7 18.0 4.8 2.9 2.1 1.8 18.0 4.8 2.9 2.1 1.8 20.0 6.5 3.9 2.8 2.3

Security Group 3
PSA Prepayment Assumption Rates

Class KA Class LA Class ZA

Distribution Date 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250%

Initial Percent ÏÏÏÏÏÏÏÏÏ 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002ÏÏÏÏÏÏÏÏ 92 74 64 28 0 97 86 80 57 30 106 106 106 106 82
November 2003ÏÏÏÏÏÏÏÏ 83 37 0 0 0 94 65 19 2 0 113 113 53 5 1
November 2004ÏÏÏÏÏÏÏÏ 74 0 0 0 0 91 39 2 0 0 120 106 5 1 0
November 2005ÏÏÏÏÏÏÏÏ 64 0 0 0 0 87 12 1 0 0 127 31 2 0 0
November 2006ÏÏÏÏÏÏÏÏ 53 0 0 0 0 83 2 0 0 0 135 5 0 0 0
November 2007ÏÏÏÏÏÏÏÏ 41 0 0 0 0 79 1 0 0 0 143 4 0 0 0
November 2008ÏÏÏÏÏÏÏÏ 28 0 0 0 0 74 1 0 0 0 152 2 0 0 0
November 2009ÏÏÏÏÏÏÏÏ 15 0 0 0 0 69 0 0 0 0 161 1 0 0 0
November 2010ÏÏÏÏÏÏÏÏ 0 0 0 0 0 63 0 0 0 0 171 0 0 0 0
November 2011ÏÏÏÏÏÏÏÏ 0 0 0 0 0 57 0 0 0 0 156 0 0 0 0
November 2012ÏÏÏÏÏÏÏÏ 0 0 0 0 0 51 0 0 0 0 139 0 0 0 0
November 2013ÏÏÏÏÏÏÏÏ 0 0 0 0 0 44 0 0 0 0 120 0 0 0 0
November 2014ÏÏÏÏÏÏÏÏ 0 0 0 0 0 37 0 0 0 0 100 0 0 0 0
November 2015ÏÏÏÏÏÏÏÏ 0 0 0 0 0 30 0 0 0 0 81 0 0 0 0
November 2016ÏÏÏÏÏÏÏÏ 0 0 0 0 0 23 0 0 0 0 62 0 0 0 0
November 2017ÏÏÏÏÏÏÏÏ 0 0 0 0 0 15 0 0 0 0 41 0 0 0 0
November 2018ÏÏÏÏÏÏÏÏ 0 0 0 0 0 8 0 0 0 0 22 0 0 0 0
November 2019ÏÏÏÏÏÏÏÏ 0 0 0 0 0 2 0 0 0 0 4 0 0 0 0
November 2020ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0
November 2021ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2022ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2023ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2024ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2025ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2026ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2027ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2028ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average

Life (years) ÏÏÏÏÏÏÏÏÏ 5.0 1.6 1.1 0.8 0.6 10.5 2.6 1.5 1.1 0.8 13.7 3.7 2.1 1.5 1.2
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Security Group 4
PSA Prepayment Assumption Rates

Class KB Class LB Class ZB

Distribution Date 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250%

Initial Percent ÏÏÏÏÏÏÏÏÏ 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002ÏÏÏÏÏÏÏÏ 92 75 64 30 0 98 90 83 65 43 106 106 106 106 92
November 2003ÏÏÏÏÏÏÏÏ 83 43 0 0 0 97 76 41 14 0 113 113 89 31 0
November 2004ÏÏÏÏÏÏÏÏ 73 4 0 0 0 95 58 13 0 0 120 120 29 0 0
November 2005ÏÏÏÏÏÏÏÏ 63 0 0 0 0 93 41 0 0 0 128 88 0 0 0
November 2006ÏÏÏÏÏÏÏÏ 52 0 0 0 0 91 27 0 0 0 136 57 0 0 0
November 2007ÏÏÏÏÏÏÏÏ 40 0 0 0 0 88 15 0 0 0 144 33 0 0 0
November 2008ÏÏÏÏÏÏÏÏ 28 0 0 0 0 86 6 0 0 0 153 13 0 0 0
November 2009ÏÏÏÏÏÏÏÏ 15 0 0 0 0 83 0 0 0 0 163 0 0 0 0
November 2010ÏÏÏÏÏÏÏÏ 0 0 0 0 0 80 0 0 0 0 173 0 0 0 0
November 2011ÏÏÏÏÏÏÏÏ 0 0 0 0 0 77 0 0 0 0 166 0 0 0 0
November 2012ÏÏÏÏÏÏÏÏ 0 0 0 0 0 74 0 0 0 0 159 0 0 0 0
November 2013ÏÏÏÏÏÏÏÏ 0 0 0 0 0 70 0 0 0 0 151 0 0 0 0
November 2014ÏÏÏÏÏÏÏÏ 0 0 0 0 0 66 0 0 0 0 142 0 0 0 0
November 2015ÏÏÏÏÏÏÏÏ 0 0 0 0 0 61 0 0 0 0 133 0 0 0 0
November 2016ÏÏÏÏÏÏÏÏ 0 0 0 0 0 57 0 0 0 0 123 0 0 0 0
November 2017ÏÏÏÏÏÏÏÏ 0 0 0 0 0 52 0 0 0 0 112 0 0 0 0
November 2018ÏÏÏÏÏÏÏÏ 0 0 0 0 0 46 0 0 0 0 100 0 0 0 0
November 2019ÏÏÏÏÏÏÏÏ 0 0 0 0 0 40 0 0 0 0 87 0 0 0 0
November 2020ÏÏÏÏÏÏÏÏ 0 0 0 0 0 34 0 0 0 0 73 0 0 0 0
November 2021ÏÏÏÏÏÏÏÏ 0 0 0 0 0 27 0 0 0 0 58 0 0 0 0
November 2022ÏÏÏÏÏÏÏÏ 0 0 0 0 0 19 0 0 0 0 42 0 0 0 0
November 2023ÏÏÏÏÏÏÏÏ 0 0 0 0 0 11 0 0 0 0 25 0 0 0 0
November 2024ÏÏÏÏÏÏÏÏ 0 0 0 0 0 3 0 0 0 0 6 0 0 0 0
November 2025ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2026ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2027ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2028ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average

Life (years) ÏÏÏÏÏÏÏÏÏ 5.0 1.7 1.1 0.8 0.6 15.0 3.6 1.9 1.3 0.9 17.5 5.1 2.6 1.8 1.3

Security Group 5
PSA Prepayment Assumption Rates

Class KC

Distribution Date 0% 300% 620% 900% 1250%

Initial Percent ÏÏÏÏÏÏÏÏÏ 100 100 100 100 100
November 2002ÏÏÏÏÏÏÏÏ 74 74 74 74 0
November 2003ÏÏÏÏÏÏÏÏ 47 47 47 0 0
November 2004ÏÏÏÏÏÏÏÏ 18 18 0 0 0
November 2005ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2006ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2007ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2008ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2009ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2010ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2011ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2012ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2013ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2014ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2015ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2016ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2017ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2018ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2019ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2020ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2021ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2022ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2023ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2024ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2025ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2026ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2027ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2028ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2029ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2030ÏÏÏÏÏÏÏÏ 0 0 0 0 0
November 2031ÏÏÏÏÏÏÏÏ 0 0 0 0 0
Weighted Average

Life (years) ÏÏÏÏÏÏÏÏÏ 1.9 1.9 1.6 1.1 0.7
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Security Group 6
PSA Prepayment Assumption Rates

Class KD Class LD Class ZD

Distribution Date 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250%

Initial Percent ÏÏÏÏÏÏÏÏÏ 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002ÏÏÏÏÏÏÏÏ 92 30 0 0 0 98 60 20 0 0 107 107 51 0 0
November 2003ÏÏÏÏÏÏÏÏ 83 0 0 0 0 95 27 0 0 0 114 69 0 0 0
November 2004ÏÏÏÏÏÏÏÏ 74 0 0 0 0 93 0 0 0 0 122 0 0 0 0
November 2005ÏÏÏÏÏÏÏÏ 64 0 0 0 0 90 0 0 0 0 131 0 0 0 0
November 2006ÏÏÏÏÏÏÏÏ 53 0 0 0 0 87 0 0 0 0 140 0 0 0 0
November 2007ÏÏÏÏÏÏÏÏ 41 0 0 0 0 83 0 0 0 0 150 0 0 0 0
November 2008ÏÏÏÏÏÏÏÏ 29 0 0 0 0 80 0 0 0 0 160 0 0 0 0
November 2009ÏÏÏÏÏÏÏÏ 15 0 0 0 0 76 0 0 0 0 171 0 0 0 0
November 2010ÏÏÏÏÏÏÏÏ 0 0 0 0 0 71 0 0 0 0 183 0 0 0 0
November 2011ÏÏÏÏÏÏÏÏ 0 0 0 0 0 67 0 0 0 0 172 0 0 0 0
November 2012ÏÏÏÏÏÏÏÏ 0 0 0 0 0 62 0 0 0 0 159 0 0 0 0
November 2013ÏÏÏÏÏÏÏÏ 0 0 0 0 0 56 0 0 0 0 144 0 0 0 0
November 2014ÏÏÏÏÏÏÏÏ 0 0 0 0 0 49 0 0 0 0 127 0 0 0 0
November 2015ÏÏÏÏÏÏÏÏ 0 0 0 0 0 39 0 0 0 0 100 0 0 0 0
November 2016ÏÏÏÏÏÏÏÏ 0 0 0 0 0 27 0 0 0 0 70 0 0 0 0
November 2017ÏÏÏÏÏÏÏÏ 0 0 0 0 0 15 0 0 0 0 38 0 0 0 0
November 2018ÏÏÏÏÏÏÏÏ 0 0 0 0 0 1 0 0 0 0 4 0 0 0 0
November 2019ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2020ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2021ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2022ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2023ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2024ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2025ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2026ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2027ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2028ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average

Life (years) ÏÏÏÏÏÏÏÏÏ 5.0 0.7 0.4 0.2 0.1 11.4 1.4 0.6 0.4 0.2 14.0 2.2 1.0 0.6 0.4

Security Group 7
PSA Prepayment Assumption Rates

Class KE Class LE Class ZE

Distribution Date 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250%

Initial Percent ÏÏÏÏÏÏÏÏÏ 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002ÏÏÏÏÏÏÏÏ 92 33 0 0 0 97 60 15 0 0 107 107 41 0 0
November 2003ÏÏÏÏÏÏÏÏ 83 0 0 0 0 95 23 0 0 0 115 63 0 0 0
November 2004ÏÏÏÏÏÏÏÏ 74 0 0 0 0 92 0 0 0 0 123 0 0 0 0
November 2005ÏÏÏÏÏÏÏÏ 64 0 0 0 0 89 0 0 0 0 131 0 0 0 0
November 2006ÏÏÏÏÏÏÏÏ 53 0 0 0 0 85 0 0 0 0 140 0 0 0 0
November 2007ÏÏÏÏÏÏÏÏ 41 0 0 0 0 81 0 0 0 0 150 0 0 0 0
November 2008ÏÏÏÏÏÏÏÏ 28 0 0 0 0 77 0 0 0 0 161 0 0 0 0
November 2009ÏÏÏÏÏÏÏÏ 15 0 0 0 0 73 0 0 0 0 172 0 0 0 0
November 2010ÏÏÏÏÏÏÏÏ 0 0 0 0 0 68 0 0 0 0 184 0 0 0 0
November 2011ÏÏÏÏÏÏÏÏ 0 0 0 0 0 63 0 0 0 0 170 0 0 0 0
November 2012ÏÏÏÏÏÏÏÏ 0 0 0 0 0 57 0 0 0 0 155 0 0 0 0
November 2013ÏÏÏÏÏÏÏÏ 0 0 0 0 0 51 0 0 0 0 138 0 0 0 0
November 2014ÏÏÏÏÏÏÏÏ 0 0 0 0 0 44 0 0 0 0 120 0 0 0 0
November 2015ÏÏÏÏÏÏÏÏ 0 0 0 0 0 37 0 0 0 0 101 0 0 0 0
November 2016ÏÏÏÏÏÏÏÏ 0 0 0 0 0 29 0 0 0 0 79 0 0 0 0
November 2017ÏÏÏÏÏÏÏÏ 0 0 0 0 0 21 0 0 0 0 56 0 0 0 0
November 2018ÏÏÏÏÏÏÏÏ 0 0 0 0 0 12 0 0 0 0 31 0 0 0 0
November 2019ÏÏÏÏÏÏÏÏ 0 0 0 0 0 2 0 0 0 0 5 0 0 0 0
November 2020ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2021ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2022ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2023ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2024ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2025ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2026ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2027ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2028ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average

Life (years) ÏÏÏÏÏÏÏÏÏ 5.0 0.8 0.4 0.2 0.2 11.2 1.3 0.6 0.4 0.2 14.2 2.1 1.0 0.6 0.4
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Security Group 8
PSA Prepayment Assumption Rates

Class KG Class LG Class ZG

Distribution Date 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250%

Initial Percent ÏÏÏÏÏÏÏÏÏ 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002ÏÏÏÏÏÏÏÏ 92 33 0 0 0 97 59 29 9 0 107 107 83 27 0
November 2003ÏÏÏÏÏÏÏÏ 82 0 0 0 0 94 30 0 0 0 115 86 0 0 0
November 2004ÏÏÏÏÏÏÏÏ 73 0 0 0 0 90 6 0 0 0 123 18 0 0 0
November 2005ÏÏÏÏÏÏÏÏ 62 0 0 0 0 87 0 0 0 0 132 0 0 0 0
November 2006ÏÏÏÏÏÏÏÏ 51 0 0 0 0 83 0 0 0 0 142 0 0 0 0
November 2007ÏÏÏÏÏÏÏÏ 38 0 0 0 0 78 0 0 0 0 152 0 0 0 0
November 2008ÏÏÏÏÏÏÏÏ 25 0 0 0 0 73 0 0 0 0 163 0 0 0 0
November 2009ÏÏÏÏÏÏÏÏ 13 0 0 0 0 70 0 0 0 0 175 0 0 0 0
November 2010ÏÏÏÏÏÏÏÏ 1 0 0 0 0 66 0 0 0 0 187 0 0 0 0
November 2011ÏÏÏÏÏÏÏÏ 0 0 0 0 0 62 0 0 0 0 178 0 0 0 0
November 2012ÏÏÏÏÏÏÏÏ 0 0 0 0 0 58 0 0 0 0 166 0 0 0 0
November 2013ÏÏÏÏÏÏÏÏ 0 0 0 0 0 54 0 0 0 0 153 0 0 0 0
November 2014ÏÏÏÏÏÏÏÏ 0 0 0 0 0 48 0 0 0 0 138 0 0 0 0
November 2015ÏÏÏÏÏÏÏÏ 0 0 0 0 0 41 0 0 0 0 117 0 0 0 0
November 2016ÏÏÏÏÏÏÏÏ 0 0 0 0 0 33 0 0 0 0 95 0 0 0 0
November 2017ÏÏÏÏÏÏÏÏ 0 0 0 0 0 25 0 0 0 0 71 0 0 0 0
November 2018ÏÏÏÏÏÏÏÏ 0 0 0 0 0 16 0 0 0 0 45 0 0 0 0
November 2019ÏÏÏÏÏÏÏÏ 0 0 0 0 0 12 0 0 0 0 34 0 0 0 0
November 2020ÏÏÏÏÏÏÏÏ 0 0 0 0 0 8 0 0 0 0 23 0 0 0 0
November 2021ÏÏÏÏÏÏÏÏ 0 0 0 0 0 4 0 0 0 0 12 0 0 0 0
November 2022ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2023ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2024ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2025ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2026ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2027ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2028ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average

Life (years) ÏÏÏÏÏÏÏÏÏ 4.9 0.8 0.4 0.3 0.2 11.5 1.4 0.7 0.5 0.3 15.0 2.5 1.2 0.9 0.6

Security Group 9
PSA Prepayment Assumption Rates

Class KH Class LH Class ZH

Distribution Date 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250%

Initial Percent ÏÏÏÏÏÏÏÏÏ 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002ÏÏÏÏÏÏÏÏ 92 34 0 0 0 98 62 23 0 0 107 107 62 0 0
November 2003ÏÏÏÏÏÏÏÏ 83 0 0 0 0 95 28 0 0 0 116 75 0 0 0
November 2004ÏÏÏÏÏÏÏÏ 74 0 0 0 0 93 1 0 0 0 124 2 0 0 0
November 2005ÏÏÏÏÏÏÏÏ 64 0 0 0 0 90 0 0 0 0 134 0 0 0 0
November 2006ÏÏÏÏÏÏÏÏ 53 0 0 0 0 87 0 0 0 0 144 0 0 0 0
November 2007ÏÏÏÏÏÏÏÏ 41 0 0 0 0 84 0 0 0 0 154 0 0 0 0
November 2008ÏÏÏÏÏÏÏÏ 29 0 0 0 0 80 0 0 0 0 166 0 0 0 0
November 2009ÏÏÏÏÏÏÏÏ 15 0 0 0 0 76 0 0 0 0 178 0 0 0 0
November 2010ÏÏÏÏÏÏÏÏ 0 0 0 0 0 72 0 0 0 0 192 0 0 0 0
November 2011ÏÏÏÏÏÏÏÏ 0 0 0 0 0 68 0 0 0 0 180 0 0 0 0
November 2012ÏÏÏÏÏÏÏÏ 0 0 0 0 0 63 0 0 0 0 166 0 0 0 0
November 2013ÏÏÏÏÏÏÏÏ 0 0 0 0 0 57 0 0 0 0 152 0 0 0 0
November 2014ÏÏÏÏÏÏÏÏ 0 0 0 0 0 51 0 0 0 0 136 0 0 0 0
November 2015ÏÏÏÏÏÏÏÏ 0 0 0 0 0 42 0 0 0 0 111 0 0 0 0
November 2016ÏÏÏÏÏÏÏÏ 0 0 0 0 0 31 0 0 0 0 81 0 0 0 0
November 2017ÏÏÏÏÏÏÏÏ 0 0 0 0 0 19 0 0 0 0 50 0 0 0 0
November 2018ÏÏÏÏÏÏÏÏ 0 0 0 0 0 6 0 0 0 0 15 0 0 0 0
November 2019ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2020ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2021ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2022ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2023ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2024ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2025ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2026ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2027ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2028ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average

Life (years) ÏÏÏÏÏÏÏÏÏ 5.0 0.8 0.4 0.3 0.2 11.6 1.4 0.7 0.4 0.3 14.1 2.3 1.1 0.7 0.5
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Security Group 10
PSA Prepayment Assumption Rates

Class KJ Class LJ Class ZJ

Distribution Date 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250%

Initial Percent ÏÏÏÏÏÏÏÏÏ 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002ÏÏÏÏÏÏÏÏ 92 42 0 0 0 98 67 35 6 0 108 108 88 15 0
November 2003ÏÏÏÏÏÏÏÏ 84 0 0 0 0 96 39 0 0 0 116 100 0 0 0
November 2004ÏÏÏÏÏÏÏÏ 74 0 0 0 0 94 17 0 0 0 124 42 0 0 0
November 2005ÏÏÏÏÏÏÏÏ 64 0 0 0 0 92 0 0 0 0 134 0 0 0 0
November 2006ÏÏÏÏÏÏÏÏ 54 0 0 0 0 89 0 0 0 0 144 0 0 0 0
November 2007ÏÏÏÏÏÏÏÏ 42 0 0 0 0 86 0 0 0 0 155 0 0 0 0
November 2008ÏÏÏÏÏÏÏÏ 29 0 0 0 0 83 0 0 0 0 166 0 0 0 0
November 2009ÏÏÏÏÏÏÏÏ 16 0 0 0 0 80 0 0 0 0 179 0 0 0 0
November 2010ÏÏÏÏÏÏÏÏ 1 0 0 0 0 76 0 0 0 0 193 0 0 0 0
November 2011ÏÏÏÏÏÏÏÏ 0 0 0 0 0 72 0 0 0 0 185 0 0 0 0
November 2012ÏÏÏÏÏÏÏÏ 0 0 0 0 0 68 0 0 0 0 174 0 0 0 0
November 2013ÏÏÏÏÏÏÏÏ 0 0 0 0 0 64 0 0 0 0 162 0 0 0 0
November 2014ÏÏÏÏÏÏÏÏ 0 0 0 0 0 59 0 0 0 0 150 0 0 0 0
November 2015ÏÏÏÏÏÏÏÏ 0 0 0 0 0 53 0 0 0 0 136 0 0 0 0
November 2016ÏÏÏÏÏÏÏÏ 0 0 0 0 0 48 0 0 0 0 121 0 0 0 0
November 2017ÏÏÏÏÏÏÏÏ 0 0 0 0 0 41 0 0 0 0 105 0 0 0 0
November 2018ÏÏÏÏÏÏÏÏ 0 0 0 0 0 34 0 0 0 0 87 0 0 0 0
November 2019ÏÏÏÏÏÏÏÏ 0 0 0 0 0 27 0 0 0 0 68 0 0 0 0
November 2020ÏÏÏÏÏÏÏÏ 0 0 0 0 0 19 0 0 0 0 48 0 0 0 0
November 2021ÏÏÏÏÏÏÏÏ 0 0 0 0 0 10 0 0 0 0 25 0 0 0 0
November 2022ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0
November 2023ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2024ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2025ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2026ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2027ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2028ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average

Life (years) ÏÏÏÏÏÏÏÏÏ 5.1 0.9 0.4 0.3 0.2 13.4 1.7 0.8 0.5 0.3 16.0 2.8 1.3 0.8 0.5

Security Group 11
PSA Prepayment Assumption Rates

Class KL Class LK Class ZL

Distribution Date 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250%

Initial Percent ÏÏÏÏÏÏÏÏÏ 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002ÏÏÏÏÏÏÏÏ 92 32 0 0 0 98 60 19 0 0 108 108 51 0 0
November 2003ÏÏÏÏÏÏÏÏ 83 0 0 0 0 95 23 0 0 0 116 64 0 0 0
November 2004ÏÏÏÏÏÏÏÏ 74 0 0 0 0 93 0 0 0 0 124 0 0 0 0
November 2005ÏÏÏÏÏÏÏÏ 64 0 0 0 0 90 0 0 0 0 134 0 0 0 0
November 2006ÏÏÏÏÏÏÏÏ 53 0 0 0 0 86 0 0 0 0 144 0 0 0 0
November 2007ÏÏÏÏÏÏÏÏ 42 0 0 0 0 83 0 0 0 0 155 0 0 0 0
November 2008ÏÏÏÏÏÏÏÏ 29 0 0 0 0 79 0 0 0 0 167 0 0 0 0
November 2009ÏÏÏÏÏÏÏÏ 15 0 0 0 0 75 0 0 0 0 179 0 0 0 0
November 2010ÏÏÏÏÏÏÏÏ 1 0 0 0 0 71 0 0 0 0 193 0 0 0 0
November 2011ÏÏÏÏÏÏÏÏ 0 0 0 0 0 66 0 0 0 0 181 0 0 0 0
November 2012ÏÏÏÏÏÏÏÏ 0 0 0 0 0 61 0 0 0 0 167 0 0 0 0
November 2013ÏÏÏÏÏÏÏÏ 0 0 0 0 0 55 0 0 0 0 151 0 0 0 0
November 2014ÏÏÏÏÏÏÏÏ 0 0 0 0 0 49 0 0 0 0 134 0 0 0 0
November 2015ÏÏÏÏÏÏÏÏ 0 0 0 0 0 42 0 0 0 0 116 0 0 0 0
November 2016ÏÏÏÏÏÏÏÏ 0 0 0 0 0 35 0 0 0 0 96 0 0 0 0
November 2017ÏÏÏÏÏÏÏÏ 0 0 0 0 0 27 0 0 0 0 75 0 0 0 0
November 2018ÏÏÏÏÏÏÏÏ 0 0 0 0 0 19 0 0 0 0 52 0 0 0 0
November 2019ÏÏÏÏÏÏÏÏ 0 0 0 0 0 10 0 0 0 0 26 0 0 0 0
November 2020ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2021ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2022ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2023ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2024ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2025ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2026ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2027ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2028ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average

Life (years) ÏÏÏÏÏÏÏÏÏ 5.1 0.8 0.4 0.3 0.2 11.9 1.3 0.6 0.4 0.3 14.7 2.1 1.0 0.7 0.4
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Security Group 12
PSA Prepayment Assumption Rates

Class KM Class LM Class ZM

Distribution Date 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250%

Initial Percent ÏÏÏÏÏÏÏÏÏ 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002ÏÏÏÏÏÏÏÏ 92 35 0 0 0 98 62 24 0 0 108 108 65 0 0
November 2003ÏÏÏÏÏÏÏÏ 83 0 0 0 0 95 28 0 0 0 116 77 0 0 0
November 2004ÏÏÏÏÏÏÏÏ 74 0 0 0 0 93 1 0 0 0 125 3 0 0 0
November 2005ÏÏÏÏÏÏÏÏ 64 0 0 0 0 90 0 0 0 0 135 0 0 0 0
November 2006ÏÏÏÏÏÏÏÏ 53 0 0 0 0 87 0 0 0 0 145 0 0 0 0
November 2007ÏÏÏÏÏÏÏÏ 41 0 0 0 0 84 0 0 0 0 157 0 0 0 0
November 2008ÏÏÏÏÏÏÏÏ 29 0 0 0 0 80 0 0 0 0 169 0 0 0 0
November 2009ÏÏÏÏÏÏÏÏ 15 0 0 0 0 76 0 0 0 0 182 0 0 0 0
November 2010ÏÏÏÏÏÏÏÏ 0 0 0 0 0 72 0 0 0 0 196 0 0 0 0
November 2011ÏÏÏÏÏÏÏÏ 0 0 0 0 0 68 0 0 0 0 184 0 0 0 0
November 2012ÏÏÏÏÏÏÏÏ 0 0 0 0 0 63 0 0 0 0 170 0 0 0 0
November 2013ÏÏÏÏÏÏÏÏ 0 0 0 0 0 57 0 0 0 0 156 0 0 0 0
November 2014ÏÏÏÏÏÏÏÏ 0 0 0 0 0 51 0 0 0 0 140 0 0 0 0
November 2015ÏÏÏÏÏÏÏÏ 0 0 0 0 0 45 0 0 0 0 123 0 0 0 0
November 2016ÏÏÏÏÏÏÏÏ 0 0 0 0 0 38 0 0 0 0 104 0 0 0 0
November 2017ÏÏÏÏÏÏÏÏ 0 0 0 0 0 31 0 0 0 0 84 0 0 0 0
November 2018ÏÏÏÏÏÏÏÏ 0 0 0 0 0 23 0 0 0 0 62 0 0 0 0
November 2019ÏÏÏÏÏÏÏÏ 0 0 0 0 0 14 0 0 0 0 38 0 0 0 0
November 2020ÏÏÏÏÏÏÏÏ 0 0 0 0 0 4 0 0 0 0 12 0 0 0 0
November 2021ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2022ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2023ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2024ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2025ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2026ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2027ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2028ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average

Life (years) ÏÏÏÏÏÏÏÏÏ 5.0 0.8 0.4 0.3 0.2 12.2 1.4 0.7 0.4 0.3 15.0 2.3 1.1 0.7 0.5

PSA Prepayment Assumption Rates

Class MA Class MZ

Distribution Date 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250%

Initial Percent ÏÏÏÏÏÏÏÏÏ 100 100 100 100 100 100 100 100 100 100
November 2002ÏÏÏÏÏÏÏÏ 91 49 24 12 1 107 107 80 46 34
November 2003ÏÏÏÏÏÏÏÏ 82 14 1 0 0 114 90 24 7 2
November 2004ÏÏÏÏÏÏÏÏ 72 1 0 0 0 122 47 5 0 0
November 2005ÏÏÏÏÏÏÏÏ 62 0 0 0 0 130 16 1 0 0
November 2006ÏÏÏÏÏÏÏÏ 51 0 0 0 0 139 6 0 0 0
November 2007ÏÏÏÏÏÏÏÏ 39 0 0 0 0 149 4 0 0 0
November 2008ÏÏÏÏÏÏÏÏ 27 0 0 0 0 159 2 0 0 0
November 2009ÏÏÏÏÏÏÏÏ 14 0 0 0 0 170 0 0 0 0
November 2010ÏÏÏÏÏÏÏÏ 0 0 0 0 0 181 0 0 0 0
November 2011ÏÏÏÏÏÏÏÏ 0 0 0 0 0 169 0 0 0 0
November 2012ÏÏÏÏÏÏÏÏ 0 0 0 0 0 155 0 0 0 0
November 2013ÏÏÏÏÏÏÏÏ 0 0 0 0 0 140 0 0 0 0
November 2014ÏÏÏÏÏÏÏÏ 0 0 0 0 0 124 0 0 0 0
November 2015ÏÏÏÏÏÏÏÏ 0 0 0 0 0 105 0 0 0 0
November 2016ÏÏÏÏÏÏÏÏ 0 0 0 0 0 85 0 0 0 0
November 2017ÏÏÏÏÏÏÏÏ 0 0 0 0 0 64 0 0 0 0
November 2018ÏÏÏÏÏÏÏÏ 0 0 0 0 0 41 0 0 0 0
November 2019ÏÏÏÏÏÏÏÏ 0 0 0 0 0 24 0 0 0 0
November 2020ÏÏÏÏÏÏÏÏ 0 0 0 0 0 16 0 0 0 0
November 2021ÏÏÏÏÏÏÏÏ 0 0 0 0 0 11 0 0 0 0
November 2022ÏÏÏÏÏÏÏÏ 0 0 0 0 0 6 0 0 0 0
November 2023ÏÏÏÏÏÏÏÏ 0 0 0 0 0 5 0 0 0 0
November 2024ÏÏÏÏÏÏÏÏ 0 0 0 0 0 4 0 0 0 0
November 2025ÏÏÏÏÏÏÏÏ 0 0 0 0 0 3 0 0 0 0
November 2026ÏÏÏÏÏÏÏÏ 0 0 0 0 0 2 0 0 0 0
November 2027ÏÏÏÏÏÏÏÏ 0 0 0 0 0 1 0 0 0 0
November 2028ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0
November 2029ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0
November 2030ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0
November 2031ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0
Weighted Average

Life (years) ÏÏÏÏÏÏÏÏÏ 4.9 1.1 0.7 0.5 0.3 14.8 3.0 1.6 1.1 0.8
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Security Group 15
Security Group 13 Security Group 14 PSA Prepayment Assumption Rates

PSA Prepayment Assumption Rates PSA Prepayment Assumption Rates Classes EM, SM, SN, SO, SP, SQ, ST,
Classes SB, SC, SD, SE, SF and SG Classes EK, SK and SL SU, SV and SW

Distribution Date 0% 200% 425% 650% 950% 0% 200% 425% 650% 950% 0% 200% 425% 650% 950%

Initial Percent ÏÏÏÏÏÏÏÏÏ 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002ÏÏÏÏÏÏÏÏ 98 87 73 60 42 100 98 57 17 0 98 86 73 60 42
November 2003ÏÏÏÏÏÏÏÏ 97 75 54 36 18 100 97 33 0 0 96 74 53 36 18
November 2004ÏÏÏÏÏÏÏÏ 95 65 39 22 8 100 97 21 0 0 93 63 39 21 7
November 2005ÏÏÏÏÏÏÏÏ 93 56 29 13 3 100 97 17 0 0 91 54 28 13 3
November 2006ÏÏÏÏÏÏÏÏ 91 48 21 8 1 100 97 17 0 0 88 46 20 7 1
November 2007ÏÏÏÏÏÏÏÏ 88 41 15 5 1 100 97 17 0 0 85 39 14 4 1
November 2008ÏÏÏÏÏÏÏÏ 86 35 11 3 0 100 97 17 0 0 81 33 10 3 0
November 2009ÏÏÏÏÏÏÏÏ 83 30 8 2 0 100 86 17 0 0 78 28 7 1 0
November 2010ÏÏÏÏÏÏÏÏ 81 25 6 1 0 100 72 16 0 0 74 23 5 1 0
November 2011ÏÏÏÏÏÏÏÏ 77 22 4 1 0 100 60 11 0 0 70 19 4 0 0
November 2012ÏÏÏÏÏÏÏÏ 74 18 3 0 0 100 50 8 0 0 65 16 3 0 0
November 2013ÏÏÏÏÏÏÏÏ 70 15 2 0 0 100 41 6 0 0 61 13 2 0 0
November 2014ÏÏÏÏÏÏÏÏ 67 13 1 0 0 100 33 4 0 0 55 11 1 0 0
November 2015ÏÏÏÏÏÏÏÏ 62 10 1 0 0 100 26 3 0 0 50 8 1 0 0
November 2016ÏÏÏÏÏÏÏÏ 58 9 1 0 0 100 21 2 0 0 44 6 1 0 0
November 2017ÏÏÏÏÏÏÏÏ 53 7 0 0 0 100 16 1 0 0 37 5 0 0 0
November 2018ÏÏÏÏÏÏÏÏ 48 5 0 0 0 100 11 1 0 0 30 3 0 0 0
November 2019ÏÏÏÏÏÏÏÏ 42 4 0 0 0 79 8 0 0 0 23 2 0 0 0
November 2020ÏÏÏÏÏÏÏÏ 36 3 0 0 0 55 5 0 0 0 15 1 0 0 0
November 2021ÏÏÏÏÏÏÏÏ 30 2 0 0 0 30 2 0 0 0 6 0 0 0 0
November 2022ÏÏÏÏÏÏÏÏ 23 2 0 0 0 8 1 0 0 0 0 0 0 0 0
November 2023ÏÏÏÏÏÏÏÏ 17 1 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2024ÏÏÏÏÏÏÏÏ 10 1 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2025ÏÏÏÏÏÏÏÏ 5 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2026ÏÏÏÏÏÏÏÏ 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2027ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2028ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031ÏÏÏÏÏÏÏÏ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average

Life (years) ÏÏÏÏÏÏÏÏÏ 15.4 6.2 3.2 2.0 1.2 19.2 11.6 3.0 0.6 0.3 12.9 5.9 3.1 2.0 1.2

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, in the

case of the Group 3 through 15 Securities, the investor's own projection of principal payment

rates on the Underlying CertiÑcates under a variety of scenarios, and, in the case of a Floating

Rate or an Inverse Floating Rate Class, the investor's own projection of levels of LIBOR or the

Ten-year Treasury Index  under a variety of scenarios. No representation is made regarding
Mortgage Loan prepayment rates, Underlying CertiÑcate payment rates, LIBOR or Ten-
year Treasury Index levels or the yield of any Class.

Prepayments: EÅect on Yields

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

the related Mortgage Loans.

‚ In the case of Regular Securities or MX Securities purchased at a premium (especially

Interest Only Securities), 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 Classes should also consider the risk that rapid rates of

principal payments could result in the failure of investors to recover fully their

investments.

‚ In the case of Regular Securities or MX Securities purchased at a discount (especially

Principal Only Securities), slower than anticipated rates of principal payments could

result in actual yields to investors that are lower than the anticipated yields.
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See ""Risk Factors Ì Rates of principal payments can reduce your yield'' in 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.

‚ 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 underlying any Group of Trust Assets prepay at the same rate at any one time.

The timing of changes in the rate of prepayments may aÅect 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 eÅect on

an investor's yield. As a result, the eÅect on an investor's yield of principal prepayments

occurring at a rate higher (or lower) than the rate anticipated by the investor during the period

immediately following the Closing Date is not likely to be oÅset by a later equivalent reduction

(or increase) in the rate of principal prepayments.

Indices: EÅect on Yields of the Floating Rate and Inverse Floating Rate Classes

Low levels of LIBOR or the Ten-year Treasury Index can reduce the yield of the Floating

Rate Classes. High levels of LIBOR or the Ten-year Treasury Index can signiÑcantly reduce the

yield of the Inverse Floating Rate Classes.

Payment Delay: EÅect on Yields of the Group 2 through 12 and Group 14 Classes

The eÅective yield on any Group 2 through 12 or Group 14 Class will be less than the yield

otherwise produced by its Interest Rate and purchase price because on each 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 50 days earlier in the case of the Group 2

through 12  Classes, and approximately 56 days earlier in the case of the Group 14 Classes.

Yield Tables

The following tables show the pre-tax yields to maturity on a corporate bond equivalent

basis of speciÑed Classes at various constant percentages of PSA and, in the case of the Inverse

Floating Rate Classes, at various constant levels of LIBOR or the Ten-year Treasury Index, as

applicable.

The Mortgage Loans will not prepay at any constant rate until maturity, and it is unlikely

that LIBOR or the Ten-year Treasury Index will remain constant. Moreover, the Mortgage Loans

will have characteristics that diÅer from those of the Modeling Assumptions. Therefore, the
actual pre-tax yield of any Class may diÅer from those shown in the applicable table
below for that Class even if the Class is purchased at the assumed price shown.
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The yields were calculated by

1. determining the monthly discount rates that, when applied to the applicable assumed

streams of cash Öows to be paid on the applicable Class, would cause the discounted

present value of the assumed streams of cash Öows to equal the assumed purchase price

of that Class plus accrued interest (in the case of interest bearing Classes), 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 reÖect the return on any investment in any Class

when those reinvestment rates are considered.

The information set forth in the following tables was prepared on the basis of the Modeling

Assumptions and the assumptions that (1) the Interest Rate applicable to each Inverse Floating

Rate Class for each Accrual Period following the Ñrst Accrual Period will be based on the

indicated level of LIBOR or the Ten-year Treasury Index and (2) the purchase price of each

Class (expressed as a percentage of its original Class Principal Balance or Class Notional

Balance) plus accrued interest (in the case of the interest bearing Classes) is as indicated in

the related table. The assumed purchase price is not necessarily that at which actual
sales will occur.

SECURITY GROUP 1

Sensitivity of Class SA to Prepayments
Assumed Price 106.6%*

PSA Prepayment Assumption Rates

LIBOR 100% 214% 350% 500%

1.32%ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 17.8% 17.3% 16.6% 15.8%

2.32%ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 14.8% 14.3% 13.7% 12.9%

5.32%ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 6.0% 5.6% 5.0% 4.3%

7.60% and aboveÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ (0.5)% (0.9)% (1.4)% (2.0)%

SECURITY GROUP 13

Sensitivity of Class SB to Prepayments
Assumed Price 7.02%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%

1.08125% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 79.6% 58.1% 34.4% (1.8)%

2.08125% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 62.0% 41.7% 19.4% (14.7)%

4.08125% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 28.8% 10.9% (8.8)% (38.8)%

7.00000% and above ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ ** ** ** **

* The price does not include accrued interest. Accrued interest has been added to the price in

calculating the yields set forth in the table.

** Indicates that investors will suÅer a loss of virtually all of their investment.
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Sensitivity of Class SC to Prepayments
Assumed Price 1.375%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%

7.0% and below ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 30.5% 12.5% (7.3)% (37.6)%

7.3%ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 6.7% (9.6)% (27.6)% (55.0)%

7.6% and aboveÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ ** ** ** **

Sensitivity of Class SD to Prepayments
Assumed Price 1.40625%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%

7.6% and below ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 29.4% 11.5% (8.3)% (38.4)%

7.9%ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 6.1% (10.1)% (28.0)% (55.4)%

8.2% and aboveÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ ** ** ** **

Sensitivity of Class SE to Prepayments
Assumed Price 8.145%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%

1.08125% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 74.1% 53.0% 29.8% (5.8)%

2.08125% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 59.1% 39.0% 17.0% (16.8)%

5.08125% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 17.0% (0.1)% (18.8)% (47.5)%

7.60000% and above ÏÏÏÏÏÏÏÏÏÏÏÏÏÏ ** ** ** **

Sensitivity of Class SF to Prepayments
Assumed Price 9.30125%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%

1.08125% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 69.7% 48.9% 26.0% (9.1)%

2.08125% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 56.7% 36.8% 14.9% (18.6)%

5.08125% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 19.8% 2.5% (16.4)% (45.4)%

8.20000% and above ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ ** ** ** **

* The price does not include accrued interest. Accrued interest has been added to the price in

calculating the yields set forth in the table.

** Indicates that investors will suÅer a loss of virtually all of their investment.
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Sensitivity of Class SG to Prepayments
Assumed Price 2.53125%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%

7.0% and below ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 34.9% 16.5% (3.7)% (34.5)%

7.6%ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 8.8% (7.7)% (25.8)% (53.5)%

8.2% and aboveÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ ** ** ** **

SECURITY GROUP 14

Sensitivity of Class EK to Prepayments
Assumed Price 87.5%

PSA Prepayment Assumption Rates

200% 425% 650% 950%

1.2% 5.2% 24.4% 50.3%

Sensitivity of Class SK to Prepayments
Assumed Price 4.75%*

PSA Prepayment Assumption Rates

Ten-Year Treasury 200% 425% 650% 950%

3.6%ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 104.1% 43.3% (90.8)% **

4.6%ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 78.7% 26.5% ** **

6.6%ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 30.3% (1.9)% ** **

8.1% and aboveÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ ** ** ** **

Sensitivity of Class SL to Prepayments
Assumed Price 108.505%*

PSA Prepayment Assumption Rates

Ten-Year Treasury 200% 425% 650% 950%

3.6%ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 19.5% 15.8% 3.9% (10.8)%

4.6%ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 15.0% 11.7% 0.1% (13.9)%

6.6%ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 6.0% 3.5% (7.4)% (20.1)%

8.1% and aboveÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ (0.7)% (2.5)% (12.9)% (24.6)%

SECURITY GROUP 15

Sensitivity of Class EM to Prepayments
Assumed Price 87.25%

PSA Prepayment Assumption Rates

200% 425% 650% 950%

2.5% 4.7% 7.6% 12.7%

* The price does not include accrued interest. Accrued interest has been added to the price in

calculating the yields set forth in the table.

** Indicates that investors will suÅer a loss of virtually all of their investment.
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Sensitivity of Class SM to Prepayments
Assumed Price 7.383%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%

1.4375% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 67.3% 47.0% 24.7% (9.6)%

2.4375% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 51.3% 32.1% 10.9% (21.5)%

4.4375% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 20.6% 3.4% (15.4)% (44.3)%

7.0000% and above ÏÏÏÏÏÏÏÏÏÏÏ ** ** ** **

Sensitivity of Class SN to Prepayments
Assumed Price 1.71875%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%

7.0% and below ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 20.1% 2.9% (15.9)% (44.7)%

7.3%ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 0.7% (15.1)% (32.4)% (59.2)%

7.6% and aboveÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ ** ** ** **

Sensitivity of Class SO to Prepayments
Assumed Price 1.75%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%

7.6% and below ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 19.4% 2.3% (16.5)% (45.3)%

7.9%ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 0.3% (15.4)% (32.7)% (59.5)%

8.2% and aboveÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ ** ** ** **

Sensitivity of Class SP to Prepayments
Assumed Price 1.78125%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%

8.200% and below ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 21.9% 4.6% (14.4)% (43.4)%

8.525% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 1.7% (14.2)% (31.6)% (58.5)%

8.850% and above ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ ** ** ** **

* The price does not include accrued interest. Accrued interest has been added to the price in

calculating the yields set forth in the table.

** Indicates that investors will suÅer a loss of virtually all of their investment.
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Sensitivity of Class SQ to Prepayments
Assumed Price 8.85175%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%

1.4375% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 60.3% 40.5% 18.7% (14.8)%

2.4375% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 47.1% 28.2% 7.3% (24.6)%

5.4375% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 9.1% (7.3)% (25.3)% (52.9)%

7.6000% and above ÏÏÏÏÏÏÏÏÏÏÏÏÏÏ ** ** ** **

Sensitivity of Class ST to Prepayments
Assumed Price 10.35175%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%

1.4375% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 55.1% 35.6% 14.2% (18.7)%

2.4375% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 44.0% 25.2% 4.6% (27.0)%

5.4375% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 11.6% (5.0)% (23.2)% (51.1)%

8.2000% and above ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ ** ** ** **

Sensitivity of Class SU to Prepayments
Assumed Price 11.883%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%

1.4375% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 51.6% 32.3% 11.2% (21.3)%

2.4375% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 41.9% 23.3% 2.9% (28.5)%

5.4375% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 13.8% (2.9)% (21.3)% (49.4)%

8.8500% and above ÏÏÏÏÏÏÏÏÏÏÏÏÏÏ ** ** ** **

Sensitivity of Class SV to Prepayments
Assumed Price 4.75%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%

7.000% and belowÏÏÏÏÏÏÏÏÏÏÏÏ 24.6% 7.2% (12.0)% (41.4)%

7.925% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 3.1% (12.9)% (30.4)% (57.4)%

8.850% and above ÏÏÏÏÏÏÏÏÏÏÏÏ ** ** ** **

* The price does not include accrued interest. Accrued interest has been added to the price in

calculating the yields set forth in the table.

** Indicates that investors will suÅer a loss of virtually all of their investment.
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Sensitivity of Class SW to Prepayments
Assumed Price 3.28125%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%

7.270% and below ÏÏÏÏÏÏÏÏÏÏÏÏÏ 23.7% 6.3% (12.8)% (42.1)%

7.895% ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 2.6% (13.3)% (30.8)% (57.8)%

8.520% and above ÏÏÏÏÏÏÏÏÏÏÏÏÏ ** ** ** **

* The price does not include accrued interest. Accrued interest has been added to the price

in calculating the yields set forth in the table.

** Indicates that investors will suÅer a loss of virtually all of their investment.

CERTAIN FEDERAL INCOME TAX CONSEQUENCES

The following tax discussion, when read in conjunction with the discussion of ""Certain

Federal Income Tax Consequences'' in the Base OÅering 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.

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.

REMIC Elections

In the opinion of Cleary, Gottlieb, Steen & Hamilton for federal income tax purposes, the

Trust will constitute a Single REMIC Series.

Regular Securities

The Regular Securities will be treated as debt instruments issued by the Trust REMIC for

federal income tax purposes. Income on the Regular Securities must be reported under an

accrual method of accounting.

The Class EK and EM Securities are Principal Only Securities. Principal Only Securities are

treated for federal income tax purposes as having been issued with an amount of original issue

discount (""OID'') equal to the diÅerence between their principal balance and their issue price.

The Class SB, SC, SD, SK, SM, SN, SO and SP Securities are ""Interest Weighted Securities''

as described in ""Certain Federal Income Tax Consequences Ì Tax Treatment of Regular

Securities Ì Interest Weighted Securities and Non-VRDI Securities'' in the Base OÅering

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 OID rules based on the expected payments on these securities at the prepayment

assumption described below.

The Class Z, ZA, ZB, ZD, ZE, ZG, ZH, ZJ, ZL and ZM Securities are Accrual Securities.

Holders of Accrual Securities are required to accrue all income from their Securities (other than

income attributable to market discount or de minimis market discount) under the OID rules

based on the expected payments on the Accrual Securities at the prepayment assumption

described below.

Based on anticipated prices (including accrued interest), the assumed Mortgage Loan

characteristics, the prepayment assumption described below and, in the case of the Floating
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Rate Securities, the constant LIBOR or the Ten-year Treasury Index value described below, no

Classes of Regular Securities other than the Classes listed in the preceding three paragraphs are

expected to be issued with OID.

Prospective investors in the Securities should be aware, however, that the foregoing

expectations about OID could change because of diÅerences (1) between anticipated purchase

prices and actual purchase prices or (2) between the assumed characteristics of the Trust Assets

and the characteristics of the Trust Assets actually delivered to the Trust. The prepayment

assumption that should be used in determining the rates of accrual of OID, if any, on the

Regular Securities (as described in ""Yield, Maturity and Prepayment Considerations'' in this

Supplement) is as follows:
Groups PSA

1 214%

2 396%

3 through 12 620%

13 through 15 425%

In the case of the Floating Rate Classes, the value of LIBOR to be used for these determinations

is 2.32% for Group 1, 2.08125% for Group 13 and 2.43750% for Group 15 and the value of the

Ten-year Treasury Index is 4.600% for Group 14. No representation is made, however, about the

rate at which prepayments on the Mortgage Loans underlying any Group of Trust Assets actually

will occur or the level of LIBOR or the Ten-year Treasury Index at any time after the date of this

Supplement. See ""Certain Federal Income Tax Consequences'' in the Base OÅering Circular.

OID accruals on the Underlying CertiÑcates will be computed using the same prepayment

assumption as set forth above.

The Regular Securities generally will be treated as ""regular interests'' in a REMIC for

domestic building and loan associations, ""permitted assets'' for Ñnancial asset securitization

investment trusts (""FASITs''), and ""real estate assets'' for real estate investment trusts

(""REITs'') as described in ""Certain Federal Income Tax Consequences'' in the Base OÅering

Circular. Similarly, interest on the Regular Securities will be considered ""interest on obliga-

tions secured by mortgages on real property'' for REITs.

Residual Securities

The Class R Securities will represent the beneÑcial ownership of the Residual Interest in

the Trust REMIC. The Residual Securities, i.e., the Class R 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

Base OÅering 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 Trust REMIC, and these requirements will

continue until there are no outstanding regular interests in the Trust REMIC. 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.

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 deÑned in Treasury regulations.

On December 8, 2000, the IRS issued Revenue Procedure 2001-12, eÅective February 4,

2000 pending Ñnalization of proposed regulations, which expands the safe harbor for transfers
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of noneconomic residual interests to include transfers to certain taxable domestic corporations

with signiÑcant gross and net assets, provided that those corporations agree to transfer the

residual interest only to other taxable domestic corporations in transactions qualifying for one

of the safe harbor provisions. Eligibility for the expanded safe harbor requires, among other

things, that the transferor not know of any facts or circumstances that reasonably indicate that

the taxes associated with the residual interest will not be paid. The Revenue Procedure

provides that transfers to foreign branches of domestic corporations or transfers involving

arrangements that subject income from the residual interest to net tax by a foreign country or

possession of the United States is not within the safe harbor, and also provides that if the

amount of consideration given to the transferee to acquire the residual interest is so low that

under any set of reasonable assumptions a reasonable person would conclude that the taxes

associated with holding the residual interest will not be paid, then the transferor will be

deemed to know that the transferee cannot or will not pay those taxes. See ""Certain Federal
Income Tax Consequences Ì Tax Treatment of Residual Securities Ì Non-Recognition of
Certain Transfers for Federal Income Tax Purposes'' in the Base OÅering Circular.

EÅect of the Economic Growth and Tax Relief Reconciliation Act of 2001

As a result of the Economic Growth and Tax Relief Reconciliation Act of 2001, limitations

imposed by Section 68 of the Code on claiming itemized deductions will be phased-out

commencing in 2006, which will aÅect individuals holding either Regular Securities in Single

Class REMICs or Residual Securities. In addition, starting in 2001, the backup withholding rate

will start declining from 31% until leveling at 28% in 2006. Unless the statute is amended, all

provisions of the Economic Growth and Tax Relief Reconciliation Act of 2001 will no longer

apply for taxable years beginning after December 31, 2010. For information relating to itemized

deduction and backup withholding for taxable years beginning on or after January 1, 2011, see

""Certain Federal Income Tax Consequences Ì Tax Treatment of Regular Securities Ì Single
Class REMICs,'' ""Ì Tax Treatment of Residual Securities Ì Special Considerations for Certain
Types of Investors Ì Individuals and Pass Through Entities,'' and ""Ì Backup Withholding'' in
the Base OÅering Circular. Investors are encouraged to consult their own tax advisors with

respect to the new legislation.

MX Securities

For a discussion of certain federal income tax consequences applicable to the MX Classes,

see ""Certain Federal Income Tax Consequences Ì Tax Treatment of MX Securities'', ""Ì Ex-

changes of MX Classes and Regular Classes'' and ""Ì Taxation of Foreign Holders of REMIC

Securities and MX Securities'' in the Base OÅering Circular.

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 and MX Securities will qualify as ""guaranteed governmental mortgage

pool certiÑcates'' within the meaning of a Department of Labor regulation, the eÅect of which is

to provide that mortgage loans underlying a ""guaranteed governmental mortgage pool certiÑ-

cate'' will not be considered assets of an employee beneÑt plan subject to the Employee

Retirement Income Security Act of 1974, as amended (""ERISA''), solely by reason of the Plan's

purchase and holding of that certiÑcate.

Plan investors should consult with their advisors, however, to determine whether
the purchase, holding, or resale of a Security could give rise to a transaction that is
prohibited or is not otherwise permissible under either ERISA or the Code.
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See ""ERISA Considerations'' in the Base OÅering Circular.

The Residual Securities are not oÅered to, and may not be transferred to, Plans.

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 eÅect of any restrictions on the liquidity of the Securities prior to
investing in the Securities.

See ""Legal Investment Considerations'' in the Base OÅering 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 oÅer 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, if any, from (1) November 1, 2001 on the

Group 2 through 12 and Group 14 Classes, (2) November 20, 2001 on the Group 1 Classes,

(3) November 17, 2001 on the Group 13 Classes, and (4) November 26, 2001 on the Group 15

Classes. The Sponsor may eÅect 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.

INCREASE IN SIZE

Before the Closing Date, Ginnie Mae, the Trustee and the Sponsor may agree to increase

the size of this oÅering. 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 reÖect any

increase in the size of the transaction.

LEGAL MATTERS

Certain legal matters will be passed upon for Ginnie Mae by Sidley Austin Brown & Wood

LLP, New York, New York; for the Trust by Cleary, Gottlieb, Steen & Hamilton and Marcell

Solomon & Associates, P.C. and for the Trustee by Ungaretti & Harris, Chicago, Illinois.
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OÅering Circular Supplement
(To Base OÅering Circular dated March 1, 2000)

$537,174,932

Government National Mortgage Association

GINNIE MAE»

Guaranteed REMIC Pass-Through Securities
and MX Securities

Ginnie Mae REMIC Trust 2001-2

The securities The Securities
may not be suita-

The Trust will issue the classes of securities listed on the
ble investments

inside front cover.
for you. You
should consider The Ginnie Mae Guaranty
carefully the

Ginnie Mae will guarantee the timely payment of principalrisks of investing
and interest on the securities. The Ginnie Mae Guaranty isin them.
backed by the full faith and credit of the United States of
America.See ""Risk Fac-

tors'' beginning
The Trust and its Assetson page S-10

which highlights The Trust will own (1) Ginnie Mae CertiÑcates, and (2) cer-
some of these tain previously issued certiÑcates.
risks.

The Sponsor and the Co-Sponsor will oÅer the securities from time to time in
negotiated transactions at varying prices. We expect the closing date to be February 28,
2001.

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

The securities are exempt from registration under the Securities Act of 1933 and are
""exempted securities'' under the Securities Exchange Act of 1934.

Salomon Smith Barney Myerberg & Company, L.P.

The date of this OÅering Circular Supplement is February 22, 2001.

B-2



Ginnie Mae REMIC Trust 2001-2

The Trust will issue the classes of securities listed in the table below. If you own exchangeable securities
identiÑed in the table, you can exchange them for the corresponding MX securities, and vice versa.

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

Security Group 1 Security Group 4
B $31,400,000 6.50% SEQ FIX October 2028 383739F B 0 November
HA(1)16,600,000 6.50 SEQ FIX June 2022 383739F C 8 UA(1)14,000,000 6.50 SC/SEQ FIX 2028 383739GC7
HB 4,500,000 6.50 SEQ FIX December 2024 383739F D 6 November
HC 3,600,000 6.50 SEQ FIX August 2026 383739F E 4 UB(1) 10,140,000 6.50 SC/SEQ FIX 2028 383739GD5

November November
HD 2,900,000 6.50 SEQ FIX 2027 383739F F 1 UC(1)10,000,000 6.50 SC/SEQ FIX 2028 383739G E 3
HE 2,400,000 6.50 SEQ FIX October 2028 383739F G 9 November
HG 1,600,000 6.50 SEQ FIX May 2029 383739F H 7 UD(1)10,000,000 6.50 SC/SEQ FIX 2028 383739G F 0
K 12,891,375 6.50 SEQ FIX February 2031 383739F J 3 November
MA 2,472,000 6.50 SEQ FIX September 2026 383739F K 0 UI(1) 3,152,857 7.00 NTL/(SC/SEQ) FIX/IO 2028 383739GG8
MB 4,331,000 6.50 SEQ FIX February 2028 383739F L 8 Security Group 5
MC 2,715,000 6.50 SEQ FIX December 2028 383739FM6 FY $18,205,737 (5) SUP FLT February 2031 383739GH6
MD 2,574,000 6.50 SEQ FIX June 2029 383739F N 4 PA 58,680,143 6.00% PAC FIX December 2026 383739G J 2

November PB 41,325,000 7.00 PAC FIX July 2030 383739GK9
ME 2,150,000 6.50 SEQ FIX 2029 383739F P 9 PC 10,000,000 7.00 PAC FIX February 2031 383739G L 7
MG 2,368,000 6.50 SEQ FIX April 2030 383739F Q 7 PF 4,319,695 (5) PAC FLT February 2031 383739GM5
MH 2,691,000 6.50 SEQ FIX September 2030 383739F R 5 PJ 9,835,872 7.00 NTL(PAC) FIX/IO October 2027 383739GN3
MJ 2,788,000 6.50 SEQ FIX February 2031 383739F S 3 PK 10,170,964 6.00 PAC FIX October 2027 383739G P 8
MK 5,000,000 6.50 SEQ FIX December 2028 383739F T 1 ST(1) 22,525,432 (5) NTL(SUP) INV/IO February 2031 383739GQ6

November SY(1) 4,826,878 (5) SUP INV February 2031 383739GR4
NA(1)44,019,625 6.07 SEQ FIX 2025 383739F U 8 YA 39,000,000 7.00 TAC FIX February 2031 383739G S 2

November ZA 3,591,985 7.00 SUP FIX/Z February 2031 383739GT0
NI(1) 2,912,067 6.50 NTL(SEQ) FIX/IO 2025 383739F V 6

Security Group 6
Security Group 2 SC(1) 18,665,371 (5) SC/PT INV July 2027 383739GU7
GA 5,703,966 7.00 SC/SEQ FIX July 2028 383739FW4 SD(1) 8,127,027 (5) SC/PT INV July 2027 383739GV5
GB 5,936,034 7.00 SC/SEQ FIX July 2028 383739F X 2

Security Group 7GC 2,500,000 6.50 SC/SEQ FIX July 2028 383739F Y 0
SE(1) 14,351,899 (5) SC/PT INV October 2027 383739GW3GD 2,500,000 7.50 SC/SEQ FIX July 2028 383739F Z 7
SG(1) 7,727,946 (5) SC/PT INV October 2027 383739GX1

Security Group 3
Security Group 8FA 77,000,000 (5) PT FLT February 2031 383739GA1
WA(1) 3,100,000 6.50 SC/SEQ FIX August 2028 383739G Y 9SA 77,000,000 (5) NTL(PT) INV/IO February 2031 383739G B 9
WB(1) 3,100,000 6.50 SC/SEQ FIX August 2028 383739GZ6
WC(1) 1,800,000 6.50 SC/SEQ FIX August 2028 383739HA0
WD(1) 5,402,287 6.50 SC/SEQ FIX August 2028 383739H B 8

Residuals
RR 0 0.00 NPR NPR February 2031 383739HR3

(1) These Securities may be exchanged for MX Securities described in Schedule I.
(2) Subject to increase as described under ""Increase in Size'' in this Supplement. The amount shown for each Notional Class (indicated by

""NTL'' under Principal Type) is its original Class Notional Balance and does not represent principal that will be paid.
(3) As deÑned under ""Class Types'' in Appendix I to the Base OÅering Circular. The type of Class with which the Class Notional Balance of

each Notional Class will be reduced is indicated in parentheses.
(4) See ""Yield, Maturity and Prepayment Considerations Ì Final Distribution Date'' in this Supplement.
(5) See ""Terms Sheet Ì Interest Rates'' in this Supplement.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read

this Supplement, particularly ""Risk Factors,'' and each of the other documents listed under

""Available Information.''

Sponsor: Salomon Smith Barney Inc.

Trustee: State Street Bank and Trust Company

Tax Administrator: The Trustee

Closing Date: February 28, 2001

Distribution Dates: For the Group 3 Securities, the 16th day of each month or, if the 16th day

is not a Business Day, the Ñrst Business Day thereafter, commencing in March 2001. For the

Group 1, Group 2, Group 4, Group 5, Group 6 and Group 8 Securities, the 20th day of each

month or, if the 19th day or the 20th day is not a Business Day, the Ñrst Business Day following

the 20th day of each month, commencing in March 2001. For the Group 7 Securities, the Ñrst

Business Day following each Underlying REMIC Distribution Date, commencing, in

March 2001. The ""Underlying REMIC Distribution Date'' for the Group 7 Securities is the 16th

day of each month or, if the 16th day is not a business day, the Ñrst business day thereafter. For

purposes of the deÑnition of Underlying REMIC Distribution Date, ""business day'' will have the

meaning assigned to it for the related Underlying REMIC Trust.

Trust Assets:

Trust Original Term
Asset To Maturity
Group Trust Asset Type CertiÑcate Rate (in years)

1 Ginnie Mae II 6.5% 30

2 Underlying CertiÑcates (1) (1)

3 Ginnie Mae I 8.5% 30
4 Underlying CertiÑcates (1) (1)

5 Ginnie Mae II 7.0% 30
6 Underlying CertiÑcates (1) (1)

7 Underlying CertiÑcates (1) (1)

8 Underlying CertiÑcates (1) (1)

1 Information regarding the Underlying CertiÑcates and the related Mort-
gage Loans is set forth in Exhibits A and B to this Supplement.

Security Groups: This series of Securities consists of multiple Security Groups, as shown on

the inside front cover of this Supplement and on Schedule I to this Supplement. Payments on

each Security Group will be based solely on payments on the Trust Asset Group with the same

numerical designation.
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Assumed Characteristics of the Mortgage Loans Underlying the Group 1, Group 3, and
Group 5 Trust Assets1:

Weighted Average Weighted Average Weighted
Principal Remaining Term to Loan Age Average
Balance2 Maturity (in months) (in months) Mortgage Rate3

Group 1 Trust Assets
$147,000,000 325 30 7.29%

Group 3 Trust Assets
$77,000,000 294 55 9.00%

Group 5 Trust Assets
$190,120,402 326 30 7.75%

1 As of February 1, 2001.
2 Does not include Trust Assets that will be added to pay the Trustee Fee.
3 The Mortgage Loans underlying the Group 1 and Group 5 Trust Assets

may bear interest at rates ranging from 0.5% to 1.5% per annum above
the related CertiÑcate Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Group 1 and Group 5

Trust Assets, Mortgage Rates of many of the Mortgage Loans will diÅer from the weighted

averages shown above, perhaps signiÑcantly. See ""The Trust Assets Ì The Mortgage Loans'' in
this Supplement. See Exhibit A to this Supplement for information regarding the characteristics

of the Mortgage Loans included in the Underlying REMIC Trusts.

ModiÑcation and Exchange: If you own exchangeable Securities you will be able, upon

notice and payment of an exchange fee, to exchange them for a proportionate interest in the

related Securities shown on Schedule I to this Supplement. See ""Description of the Securi-
ties Ì ModiÑcation and Exchange'' in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes an Interest Only or

Inverse Floating Rate Class. See ""Description of the Securities Ì Form of Securities'' in this
Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the inside cover

page of this Supplement or on Schedule I to this Supplement.
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The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based

on one-month LIBOR (hereinafter referred to as ""LIBOR'') as follows:

Initial LIBOR
Interest Rate Interest Minimum Maximum Delay for Minimum

Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate

FA ÏÏÏÏÏÏÏÏÏ LIBOR ° 0.40% 6.08500% 0.40% 8.5000000% 0 0.00%

FY ÏÏÏÏÏÏÏÏÏ LIBOR ° 0.45% 6.03000 0.45 8.5000000 0 0.00

PF ÏÏÏÏÏÏÏÏÏ LIBOR ° 0.45% 6.03000 0.45 8.5000000 0 0.00

SA ÏÏÏÏÏÏÏÏÏ 8.10% ¿ LIBOR 2.41500 0.00 8.1000000 0 8.10

SC ÏÏÏÏÏÏÏÏÏ 43.5406699% ¿ (LIBOR x 6.2200957) 8.83254 0.00 43.5406699 0 7.00

SDÏÏÏÏÏÏÏÏÏ 110.0% ¿ (LIBOR x 14.2857143) 10.00000 0.00 10.0000000 0 7.70

SE ÏÏÏÏÏÏÏÏÏ 37.6923077% ¿ (LIBOR x 5.3846154) 7.70000 0.00 37.6923077 0 7.00

SGÏÏÏÏÏÏÏÏÏ 80.0% ¿ (LIBOR x 10) 10.0000 0.00 10.0000000 0 8.00

SMÏÏÏÏÏÏÏÏÏ 33.3666666% ¿ (LIBOR x 4.3333333) 9.18667 0.00 33.3666666 0 7.70

SN ÏÏÏÏÏÏÏÏÏ 28.0% ¿ (LIBOR x 3.5) 8.50500 0.00 28.0000000 0 8.00

ST ÏÏÏÏÏÏÏÏÏ 8.05% ¿ LIBOR 0.35000 0.00 0.3500000 0 8.05

SX ÏÏÏÏÏÏÏÏÏ 37.5666666% ¿ (LIBOR x 4.6666666) 11.52670 0.00 37.5666666 0 8.05

SY ÏÏÏÏÏÏÏÏÏ 35.9333333% ¿ (LIBOR x 4.6666667) 9.89330 0.00 35.9333333 0 7.70

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

""Description of the Securities Ì Interest Distributions Ì Floating Rate and Inverse Float-

ing Rate Classes'' in this Supplement.

(2) The initial Interest Rate will be in eÅect during the Ñrst Accrual Period; the Interest Rate

will adjust monthly thereafter.

Allocation of Principal: On each Distribution Date for a Security Group, the following

distributions will be made to the related Securities:

SECURITY GROUP 1

The Group 1 Principal Distribution Amount will be allocated concurrently as follows:

A 1. 48.3732142857% sequentially as follows:

a. To NA, until retired

b. Concurrently:

SEQ
B

(a) 65.5599944896% sequentially, to MA, MB and MC, in that order, until

retired

(b) 34.4400055104% to MK, until retired

c. Sequentially, to MD, ME, MG, MH and MJ, in that order, until retiredD

A 2. 51.6267857143% sequentially as follows:

a. Concurrently, until HG is retired:

(a) 48.7654320988% sequentially, to HA, HB, HC, HD, HE and HG, in thatSEQ
B

order, until retired

(b) 51.2345679012% sequentially, to B and K, in that order

b. To K, until retiredD
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SECURITY GROUP 2

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

1. Sequentially, to GA and GB, in that order, until retiredA

SC/SEQ
B

2. Concurrently, to GC and GD, pro rata, until retiredD

SECURITY GROUP 3

A

PT The Group 3 Principal Distribution Amount will be allocated to FA, until retiredB

D

SECURITY GROUP 4

A The Group 4 Principal Distribution Amount will be allocated, sequentially, to UA,
SC/SEQ

B

UB, UC and UD, in that order, until retired
D

SECURITY GROUP 5

The Group 5 Principal Distribution Amount and the ZA Accrual Amount will be allocated as

follows:

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

1. To YA, until reduced to its Scheduled Principal Balance for that Distribution DateATAC
and

B

Accrual 2. To ZA, until retiredD

‚ The Group 5 Adjusted Principal Distribution Amount in the following order of priority:

A 1. Sequentially, to PA, PK, PB and PC, in that order, until reduced to their Aggregate
PAC

B

Scheduled Principal Balance for that Distribution Date
D

2. Concurrently:

a. 60.8941515530% sequentially, in the following order of priority:A

i. To YA, until reduced to its Scheduled Principal Balance for that Distribu-
TAC

tion Dateand
B

SUP

ii. To ZA, until retired

iii. To YA, without regard to its Scheduled Principal Balance, until retiredD

b. 32.2048167045%, sequentially, in the following order of priority:A

i. To PF, until reduced to its Scheduled Principal Balance for that Distribu-

tion Date
PAC
and

B

SUP ii. To FY, until retired

iii. To PF, without regard to its Scheduled Principal Balance, until retired

c. 6.9010317425% to SY, until retiredD

B-7



A 3. Sequentially, to PA, PK, PB and PC, in that order, without regard to their
PAC

B

Aggregate Scheduled Principal Balances, until retired
D

SECURITY GROUP 6

A The Group 6 Principal Distribution Amount will be allocated, concurrently, to SC
SC/PT

B

and SD, pro rata, until retired
D

SECURITY GROUP 7

A The Group 7 Principal Distribution Amount will be allocated, concurrently, to SE
SC/PT

B

and SG, pro rata, until retired
D

SECURITY GROUP 8

A The Group 8 Principal Distribution Amount will be allocated, sequentially, to WA,
SC/SEQ

B

WB, WC and WD, in that order, until retired
D

Scheduled Principal Balances: The Scheduled Principal Balances for the Classes listed

below are included in Schedule II to this Supplement. They were calculated using, among

other things, the following Structuring Ranges and Rate:

Class Ranges and Rate

PA, PB, PC, and PK (in the aggregate) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 100% PSA through 250% PSA

PFÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 100% PSA through 250% PSA

YA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ  175% PSA

Accrual Class: Interest will accrue on the Accrual Class identiÑed on the inside 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 ZA Accrual Amount, which will be added to the Class Prin-

cipal Balance of that Class on each Distribution Date and will be distributable as principal as set

forth in this Terms Sheet under ""Allocation of Principal.''

Notional Classes: The Notional Classes will not receive distributions of principal but have

Class Notional Balances for convenience in describing their entitlements to interest. The

Class Notional Balance of each Notional Class represents the percentage indicated below of,

and reduces to that extent with, the Class Principal Balance indicated:

Original Class
Class Notional Balance Represents Approximately

NI ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $ 2,912,067 6.6153846154% of NA (SEQ Class)

PJ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 9,835,872 14.2857142857% of PA & PK

(in the aggregate) (PAC Classes)

SA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 77,000,000 100% of FA (PT Class)

ST ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 22,525,432 466.6666942898% of SY (SUP Class)

UI ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 3,152,857 7.1428571429% of UA, UB, UC & UD

(in the aggregate) (SC/SEQ Classes)
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Tax Status: Double REMIC Series. See ""Certain Federal Income Tax Consequences'' in this
Supplement and in the Base OÅering Circular.

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual

Interests of the Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities

are Regular Classes.
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Ginnie Mae REMIC Trust 2001-05

The Trust will issue the classes of securities listed in the table below.  If you own
exchangeable securities identified in the table, you can exchange them for the corresponding MX
Securities, and vice versa.

Class of
REMIC Securities

Original
Principal

Balance(2)
Interest

Rate
Principal
Type(3)

Interest
Type(3)

Final
Distribution

Date(4)
CUSIP

Number
CZ . . . . . . . . . . . . . $   5,536,800 7.00% SUP FIX/Z April 2028 383739EC9
F . . . . . . . . . . . . . . . 75,000,000 (5) CPT/PAC/SCH FLT April 2028 383739ED7
FA. . . . . . . . . . . . . . 25,000,000 (5) CPT/PAC/SCH FLT April 2028 383739EE5
FG . . . . . . . . . . . . . 67,544,565 (5) CPT/PAC/SCH FLT April 2028 383739EF2
IO(1). . . . . . . . . . . . 1,366,885 7.00 NTL(PAC) FIX/IO April 2028 383739EG0
PJ . . . . . . . . . . . . . . 52,000,000 6.00 PAC FIX September 2027 383739EH8
PK . . . . . . . . . . . . . 20,000,000 5.95 PAC FIX July 2024 383739E J 4
PM(1) . . . . . . . . . . . 19,136,400 6.50 PAC FIX April 2028 383739EK1
PO(1) . . . . . . . . . . . 17,396,295 0.00 SCH PO April 2028 383739E L9
PR(1). . . . . . . . . . . . 38,107,000 6.50 PAC FIX October 2026 383739EM7
PT(1). . . . . . . . . . . . 18,348,200 6.50 PAC FIX September 2027 383739EN5
PX(1) . . . . . . . . . . . 5,285,714 7.00 NTL(PAC) FIX/IO September 2027 383739EP0
S . . . . . . . . . . . . . . . 54,468,646 (5) NTL(PAC/SCH) INV/IO April 2028 383739EQ8
SC . . . . . . . . . . . . . . 9,330,740 (5) SCH INV April 2028 383739ER6
SD. . . . . . . . . . . . . . 25,000,000 (5) NTL(PAC/SCH) INV/IO April 2028 383739ES4
SP(1) . . . . . . . . . . . . 17,396,295 (5) NTL(SCH) INV/IO April 2028 383739ET2
Z. . . . . . . . . . . . . . . 12,600,000 7.00 SEQ FIX/Z February 2031 383739FA2

Residual
RR. . . . . . . . . . . . . . 0 0.00 NPR NPR February 2031 383739EU9

                        
(1) These securities may be exchanged for MX Securities described in Schedule I.
(2) Subject to increase as described under "Increase in Size" in this Supplement.  The amount shown for each

Notional Class (indicated by "NTL" under Principal Type) is its original Class Notional Balance and does not
represent principal that will be paid.

(3) As defined under "Class Types" in Appendix I to the Base Offering Circular.  The type of Class or
Component with which the Class Notional Balance of each Notional Class will be reduced is indicated in
parentheses as described in this Supplement.

(4) See "Yield, Maturity and Prepayment Considerations — Final Distribution Date" in this Supplement.
(5) See "Terms Sheet — Interest Rates" in this Supplement.
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OÅering Circular Supplement
(To Base OÅering Circular dated March 1, 2000)

$2,155,000,000

Government National Mortgage Association

GINNIE MAE»

Guaranteed REMIC Pass-Through Securities
and MX Securities

Ginnie Mae REMIC Trust 2001-6

The securities The Securities
may not be suita-

The Trust will issue the classes of securities listed on the
ble investments

inside front cover.
for you. You
should consider The Ginnie Mae Guaranty
carefully the

Ginnie Mae will guarantee the timely payment of principalrisks of investing
and interest on the securities. The Ginnie Mae Guaranty isin them.
backed by the full faith and credit of the United States of
America.See ""Risk Fac-

tors'' beginning
The Trust and its Assetson page S-11

which highlights The Trust will own Ginnie Mae CertiÑcates.
some of these
risks.

The Sponsor and the Co-Sponsor will oÅer the securities from time to time in
negotiated transactions at varying prices. We expect the closing date to be March 30,
2001.

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

The securities are exempt from registration under the Securities Act of 1933 and are
""exempted securities'' under the Securities Exchange Act of 1934.

Salomon Smith Barney Myerberg & Company, L.P.

The date of this OÅering Circular Supplement is March 22, 2001.
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Ginnie Mae REMIC Trust 2001-6

The Trust will issue the classes of securities listed in the table below. If you own exchangeable securities
identiÑed in the table, you can exchange them for the corresponding MX securities, and vice versa.

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

Security Group 1 DA ÏÏÏÏÏ $ 56,600,000 6.50% SEQ FIX February 2028 383739QV4

A ÏÏÏÏÏÏÏ $ 58,650,000 7.00% TAC FIX December 2029 383739PQ6 FB ÏÏÏÏÏÏ 75,000,000 (5) SEQ FLT March 2031 383739QW2

CA ÏÏÏÏÏ 5,568,000 7.00 SUP FIX January 2030 383739PR4

CBÏÏÏÏÏÏ 33,580,000 7.00 SUP FIX September 2030 383739PS2 MA ÏÏÏÏÏ 5,615,000 6.50 SEQ FIX February 2029 383739QX0

November MB ÏÏÏÏÏ 4,511,000 6.50 SEQ FIX December 2029 383739QY8

CD ÏÏÏÏÏ 7,860,000 7.00 SUP FIX 2030 383739PT0 MC ÏÏÏÏÏ 3,879,000 6.50 SEQ FIX July 2030 383739QZ5

CEÏÏÏÏÏÏ 6,882,000 7.00 SUP FIX December 2030 383739PU7 MDÏÏÏÏÏ 2,267,000 6.50 SEQ FIX December 2030 383739RA9

CG ÏÏÏÏÏ 8,960,000 7.00 SUP FIX March 2031 383739PV5 ME ÏÏÏÏÏ 2,128,000 6.50 SEQ FIX March 2031 383739RB7

CH ÏÏÏÏÏ 1,500,000 7.00 AD/SUP FIX March 2011 383739PW3 SB ÏÏÏÏÏÏ 75,000,000 (5) NTL (SEQ) INV/IO March 2031 383739RC5

CJ ÏÏÏÏÏÏ 1,500,000 7.00 AD/SUP FIX December 2016 383739PX1 Security Group 4
CKÏÏÏÏÏÏ 1,500,000 7.00 SUP FIX February 2021 383739PY9 EGÏÏÏÏÏÏ 2,307,407 0.00 SUP PO March 2031 383739RD3
PAÏÏÏÏÏÏ 200,000,000 6.00 PAC FIX July 2026 383739PZ6 FC ÏÏÏÏÏÏ 46,647,059 (5) SUP FLT January 2030 383739RE1
PB ÏÏÏÏÏÏ 50,000,000 6.50 PAC FIX October 2027 383739QA0 G ÏÏÏÏÏÏÏ 14,800,000 7.00 SUP FIX March 2031 383739RF8
PC(1) ÏÏ 119,400,000 7.00 PAC FIX May 2030 383739QB8 H(1) ÏÏÏ 30,392,593 6.75 SUP FIX March 2031 383739RG6
PD(1) ÏÏ 47,200,000 7.00 PAC FIX March 2031 383739QC6 PHÏÏÏÏÏÏ 224,000,000 5.86 PAC FIX July 2027 383739RH4
PIÏÏÏÏÏÏÏ 32,142,857 7.00 NTL (PAC) FIX/IO October 2027 383739QD4 PK ÏÏÏÏÏÏ 22,055,384 6.50 NTL (PAC) FIX/IO July 2027 383739RJ0
YAÏÏÏÏÏÏ 39,900,000 7.00 PAC FIX March 2031 383739QE2 PL ÏÏÏÏÏÏ 20,200,000 6.50 PAC FIX March 2028 383739RK7
ZAÏÏÏÏÏÏ 11,000,000 7.00 SUP FIX/Z December 2029 383739QF9 PM(1)ÏÏ 76,800,000 6.50 PAC FIX June 2030 383739RL5
ZB ÏÏÏÏÏÏ 10,000,000 7.00 TAC FIX/Z September 2028 383739QG7 PN(1) ÏÏ 32,100,000 6.50 PAC FIX March 2031 383739RM3
ZD ÏÏÏÏÏ 1,500,000 7.00 SUP FIX/Z March 2031 383739QH5 SC ÏÏÏÏÏÏ 14,352,941 (5) SUP INV January 2030 383739RN1

Security Group 2 YCÏÏÏÏÏÏ 27,600,000 6.50 PAC FIX February 2031 383739RP6

BA(1) ÏÏ 62,200,000 7.00 SUP FIX May 2030 383739QJ1 YD ÏÏÏÏÏ 3,600,000 6.50 PAC FIX March 2031 383739RQ4

BCÏÏÏÏÏÏ 13,000,000 7.00 SUP FIX August 2030 383739QK8 YE ÏÏÏÏÏÏ 2,600,000 6.50 PAC FIX March 2031 383739RR2

BDÏÏÏÏÏÏ 9,000,000 7.00 SUP FIX October 2030 383739QL6 ZE ÏÏÏÏÏÏ 4,600,000 6.50 SUP FIX/Z March 2028 383739RS0

November Security Group 5
BE ÏÏÏÏÏÏ 6,000,000 7.00 SUP FIX 2030 383739QM4 FD(1) ÏÏ 130,500,000 (5) PAC FLT March 2031 383739RT8
BF ÏÏÏÏÏÏ 24,700,000 7.00 SUP FIX March 2031 383739QN2 FE(1)ÏÏÏ 450,000 (5) PAC FLT March 2031 383739RU5

November FG(1) ÏÏ 19,050,000 (5) SUP FLT March 2031 383739RV3
PE ÏÏÏÏÏÏ 341,400,000 6.00 PAC FIX 2027 383739QP7 QA(1)ÏÏ 833,333 (5) NTL (PAC/SUP) INV/IO March 2031 383739RW1
PF(1)ÏÏÏ 153,600,000 7.00 PAC FIX September 2030 383739QQ5 QB(1) ÏÏ 833,333 (5) NTL (PAC/SUP) INV/IO March 2031 383739RX9
PGÏÏÏÏÏÏ 33,700,000 7.00 PAC FIX March 2031 383739QR3 QC(1)ÏÏ 833,333 (5) NTL (PAC/SUP) INV/IO March 2031 383739RY7

November SD(1) ÏÏ 150,000,000 (5) NTL (PAC/SUP) INV/IO March 2031 383739RZ4
PJÏÏÏÏÏÏÏ 48,771,428 7.00 NTL (PAC) FIX/IO 2027 383739QS1 SE(1)ÏÏÏ 833,333 (5) NTL (PAC/SUP) INV/IO March 2031 383739SA8
YB ÏÏÏÏÏÏ 81,400,000 7.00 PAC FIX March 2031 383739QT9

Residual
ZCÏÏÏÏÏÏ 25,000,000 7.00 SUP FIX/Z April 2029 383739QU6

RRÏÏÏÏÏÏ 0 0.00 NPR NPR March 2031 383739SB6
Security Group 3

(1) These Securities may be exchanged for MX Securities described in Schedule I.
(2) Subject to increase as described under ""Increase in Size'' in this Supplement. The amount shown for each

Notional Class (indicated by ""NTL'' under Principal Type) is its original Class Notional Balance and does not
represent principal that will be paid.

(3) As deÑned under ""Class Types'' in Appendix I to the Base OÅering Circular. The type of Class with which the
Class Notional Balance of each Notional Class will be reduced is indicated in parentheses.

(4) See ""Yield, Maturity and Prepayment Considerations Ì Final Distribution Date'' in this Supplement.
(5) See ""Terms Sheet Ì Interest Rates'' in this Supplement.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read

this Supplement, particularly ""Risk Factors,'' and each of the other documents listed under

""Available Information.''

Sponsor: Salomon Smith Barney Inc.

Trustee: Bank One Trust Company, N.A.

Tax Administrator: The Trustee

Closing Date: March 30, 2001

Distribution Dates: For the Group 2, Group 3, Group 4 and Group 5 Securities, the 16th day

of each month or, if the 16th day is not a Business Day, the Ñrst Business Day thereafter,

commencing in April 2001. For the Group 1 Securities, the 20th day of each month or, if the

19th day or the 20th day is not a Business Day, the Ñrst Business Day following the 20th day of

each month, commencing in April 2001.

Trust Assets:

Trust Original Term
Asset To Maturity
Group Trust Asset Type CertiÑcate Rate (in years)

1 Ginnie Mae II 7.0% 30

2 Ginnie Mae I 7.0 30

3 Ginnie Mae I 7.5 30

4 Ginnie Mae I 6.5 30

5 Ginnie Mae I 9.0 30

Security Groups: This series of Securities consists of multiple Security Groups, as shown on

the inside front cover of this Supplement and on Schedule I to this Supplement. Payments on

each Security Group will be based solely on payments on the Trust Asset Group with the same

numerical designation.
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Assumed Characteristics of the Mortgage Loans Underlying the Trust Assets1:

Weighted Average Weighted Average Weighted
Principal Remaining Term to Loan Age Average
Balance2 Maturity (in months) (in months) Mortgage Rate3

Group 1 Trust Assets
$605,000,000 353 3 7.75%

Group 2 Trust Assets
$150,000,000 334 24 7.50%

600,000,000 322 32 7.50%

$750,000,000

Group 3 Trust Assets
$150,000,000 310 43 8.00%

Group 4 Trust Assets
$500,000,000 329 30 7.00%

Group 5 Trust Assets
$150,000,000 352 6 9.50%

1 As of March 1, 2001.
2 Does not include Trust Assets that will be added to pay the Trustee Fee.
3 The Mortgage Loans underlying the Group 1 Trust Assets bear interest at

rates ranging from 0.5% to 1.5% per annum above the related CertiÑcate
Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Group 1 Trust Assets,

Mortgage Rates of many of the Mortgage Loans will diÅer from the weighted averages shown

above, perhaps signiÑcantly. See ""The Trust Assets Ì The Mortgage Loans'' in this Supplement.

ModiÑcation and Exchange: If you own exchangeable Securities you will be able, upon

notice and payment of an exchange fee, to exchange them for a proportionate interest in the

related Securities shown on Schedule I to this Supplement. See ""Description of the Securi-
ties Ì ModiÑcation and Exchange'' in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes a Principal Only,

Interest Only or Inverse Floating Rate Class. See ""Description of the Securities Ì Form of
Securities'' in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the inside cover

page of this Supplement or on Schedule I to this Supplement.
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The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based

on one-month LIBOR (hereinafter referred to as ""LIBOR'') as follows:

Initial LIBOR
Interest Rate Interest Minimum Maximum Delay for Minimum

Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate

FBÏÏÏÏÏÏ LIBOR ° 0.40% 5.9700% 0.40% 8.5000% 0 0.00%

FCÏÏÏÏÏÏ LIBOR ° 0.45% 6.0300 0.45 8.5000 0 0.00%

FD ÏÏÏÏÏ LIBOR ° 0.25% 5.4837 0.25 9.0000 0 0.00%

FEÏÏÏÏÏÏ LIBOR ° 0.25% 5.4837 0.25 9.0000 0 0.00%

FG ÏÏÏÏÏ LIBOR ° 0.25% 5.4837 0.25 9.0000 0 0.00%

FH ÏÏÏÏÏ LIBOR ° 0.30% 5.5337 0.30 9.0000 0 0.00%

FI ÏÏÏÏÏÏ LIBOR ° 0.25% 5.4837 0.25 9.0000 0 0.00%

FJ ÏÏÏÏÏÏ LIBOR ° 0.35% 5.5837 0.35 9.0000 0 0.00%

FKÏÏÏÏÏÏ LIBOR ° 0.40% 5.6337 0.40 9.0000 0 0.00%

FXÏÏÏÏÏÏ LIBOR ° 0.45% 5.6837 0.45 9.0000 0 0.00%

QA ÏÏÏÏÏ 1566.00% ¿ (LIBOR £ 180.00) 9.0000 0.00 9.0000 0 8.70%

QB ÏÏÏÏÏ 1557.00% ¿ (LIBOR £ 180.00) 9.0000 0.00 9.0000 0 8.65%

QC ÏÏÏÏÏ 1548.00% ¿ (LIBOR £ 180.00) 9.0000 0.00 9.0000 0 8.60%

SBÏÏÏÏÏÏ 8.10% ¿ LIBOR 2.5300 0.00 8.1000 0 8.10%

SCÏÏÏÏÏÏ 26.1625% ¿ (LIBOR £ 3.25) 8.0275 0.00 26.1625 0 8.05%

SDÏÏÏÏÏÏ 8.55% ¿ LIBOR 3.3163 0.00 8.5500 0 8.55%

SEÏÏÏÏÏÏ 1575.00% ¿ (LIBOR £ 180.00) 9.0000 0.00 9.0000 0 8.75%

SI ÏÏÏÏÏÏ 8.75% ¿ LIBOR 3.5163 0.00 8.7500 0 8.75%

SJ ÏÏÏÏÏÏ 8.70% ¿ LIBOR 3.4663 0.00 8.7000 0 8.70%

SKÏÏÏÏÏÏ 8.65% ¿ LIBOR 3.4163 0.00 8.6500 0 8.65%

SL ÏÏÏÏÏÏ 8.60% ¿ LIBOR 3.3663 0.00 8.6000 0 8.60%

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

""Description of the Securities Ì Interest Distributions Ì Floating Rate and Inverse Float-

ing Rate Classes'' in this Supplement.

(2) The initial Interest Rate will be in eÅect during the Ñrst Accrual Period; the Interest Rate

will adjust monthly thereafter.

Allocation of Principal: On each Distribution Date for a Security Group, the following

distributions will be made to the related Securities:

SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the Trustee

Fee, and the remainder of the Group 1 Principal Distribution Amount (the ""Group 1 Adjusted

Principal Distribution Amount'') and the ZA Accrual Amount, the ZB Accrual Amount and the

ZD Accrual Amount will be allocated as follows:

‚ The ZA Accrual Amount and ZB Accrual Amount in the following order of priority:

A

PAC 1. To YA, until reduced to its Scheduled Principal Balance for that Distribution DateB

D

A 2. Sequentially, to ZB and A, in that order, until reduced to their Aggregate
TAC

B

Scheduled Principal Balance for that Distribution Date
D
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3. To ZA, until retiredA

Accrual
B

4. To ZB, without regard to its Aggregate Scheduled Principal Balance, until retiredD

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

Accretion
1. Sequentially, to CH, CJ and CK, in that order, until retiredADirected,

Support
B

and 2. To ZD, until retiredDAccrual

‚ The Group 1 Adjusted Principal Distribution Amount in the following order of priority:

1. Sequentially, to PA, PB, PC and PD, in that order, until reduced to their AggregateA

Scheduled Principal Balance for that Distribution DatePAC
B

2. To YA, until reduced to its Scheduled Principal Balance for that Distribution DateD

A 3. Sequentially, to ZB and A, in that order, until reduced to their Aggregate
TAC

B

Scheduled Principal Balance for that Distribution Date
D

A

Support 4. To ZA, until retiredB

D

A 5. Sequentially, to ZB and A, in that order, without regard to their Aggregate
TAC

B

Scheduled Principal Balance, until retired
D

A

Support 6. Sequentially, to CA, CB, CD and CE, in that order, until retiredB

D

7. Concurrently, as follows:A

Accretion
a. 59.8930481283% to CG, until retiredDirected

Band
Support b. 40.1069518717%, sequentially, to CH, CJ, CK and ZD, in that order, until

retiredD

8. To YA, without regard to its Scheduled Principal Balance, until retiredA

PAC
B

9. Sequentially, to PA, PB, PC and PD, in that order, without regard to their

Aggregate Scheduled Principal Balance, until retiredD

SECURITY GROUP 2

A percentage of the Group 2 Principal Distribution Amount will be applied to the Trustee

Fee, and the remainder of the Group 2 Principal Distribution Amount (the ""Group 2 Adjusted

Principal Distribution Amount'') and the ZC Accrual Amount will be allocated as follows:

‚ The ZC Accrual in the following order of priority:

A 1. To YB, until reduced to its Scheduled Principal Balance for that Distribution
PAC

B

Date
D

A

Accrual 2. To ZC, until retiredB

D
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‚ The Group 2 Adjusted Principal Distribution Amount in the following order of priority:

1. Sequentially, to PE, PF and PG, in that order, until reduced to their AggregateA

Scheduled Principal Balance for that Distribution Date
PAC

B

2. To YB, until reduced to its Scheduled Principal Balance for that Distribution

DateD

3. To ZC, until retiredA

Support
B

4. Sequentially, to BA, BC, BD, BE and BF, in that order, until retiredD

5. To YB, without regard to its Scheduled Principal Balance, until retiredA

PAC
B 6. Sequentially, to PE, PF and PG, in that order, without regard to their Aggregate

Scheduled Principal Balance, until retiredD

SECURITY GROUP 3

A percentage of the Group 3 Principal Distribution Amount will be applied to the Trustee

Fee, and the remainder of the Group 3 Principal Distribution Amount (the ""Group 3 Adjusted

Principal Distribution Amount'') will be allocated as follows:

1. Concurrently, as follows:A

a. 50% to FB, until retired
SEQ

B

b. 50%, sequentially, to DA, MA, MB, MC, MD and ME, in that order, until

retiredD

SECURITY GROUP 4

A percentage of the Group 4 Principal Distribution Amount will be applied to the Trustee

Fee, and the remainder of the Group 4 Principal Distribution Amount (the ""Group 4 Adjusted

Principal Distribution Amount'') and the ZE Accrual Amount will be allocated as follows:

‚ The ZE Accrual in the following order of priority:

1. Sequentially, to YC, YD and YE, in that order, until reduced to their AggregateA

PAC
B Scheduled Principal Balance for that Distribution Date
D

A

Accrual 2. To ZE, until retiredB

D

‚ The Group 4 Adjusted Principal Distribution Amount in the following order of priority:

1. Sequentially, to PH, PL, PM and PN, in that order, until reduced to theirA

Aggregate Scheduled Principal Balance for that Distribution Date
PAC

B

2. Sequentially, to YC, YD and YE, in that order, until reduced to their Aggregate

Scheduled Principal Balance for that Distribution DateD

3. To ZE, until retiredA

Support 4. Concurrently, to FC and SC, pro rata, until retiredB

5. Concurrently, to EG, G and H, pro rata, until retiredD
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6. Sequentially, to YC, YD and YE, in that order, without regard to their AggregateA

Scheduled Principal Balance, until retired
PAC

B

7. Sequentially, to PH, PL, PM and PN, in that order, without regard to their

Aggregate Scheduled Principal Balance, until retiredD

Security Group 5

A percentage of the Group 5 Principal Distribution Amount will be applied to the Trustee

Fee, and the remainder of the Group 5 Principal Distribution Amount (the ""Group 5 Adjusted

Principal Distribution Amount'') will be allocated in the following order of priority:

1. Sequentially, to FD and FE, in that order, until reduced to their AggregateA

PAC
B Scheduled Principal Balance for that Distribution Date
D

A

Support 2. To FG, until retiredB

D

3. Sequentially, to FD and FE, in that order, without regard to their AggregateA

PAC
B Scheduled Principal Balance, until retired
D

Scheduled Principal Balances: The Scheduled Principal Balances for the Classes listed

below are included in Schedule II to this Supplement. They were calculated using, among

other things, the following Structuring Ranges and Rate:

Class Ranges and Rate

PA, PB, PC and PD (in the aggregate) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 95% PSA through 250% PSA

YA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 120% PSA through 250% PSA

PE, PF and PG (in the aggregate) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 100% PSA through 250% PSA

YB ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 145% PSA through 250% PSA

PH, PL, PM and PN (in the aggregate) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 100% PSA through 250% PSA

YC, YD and YE (in the aggregate) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 121% PSA through 240% PSA

FD and FE (in the aggregate) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 580% PSA through 770% PSA

A and ZB (in the aggregate) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 219% PSA

Accrual Classes: Interest will accrue on each Accrual Class identiÑed on the inside front cover

of this Supplement at the per annum rate set forth on that page. However, no interest will be

distributed to the Accrual Classes as interest. Interest so accrued on each Accrual Class on each

Distribution Date will constitute an Accrual Amount, which will be added to the Class Principal

Balance of that Class on each Distribution Date and will be distributable as principal as set forth

in this Terms Sheet under ""Allocation of Principal.''
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Notional Classes: The Notional Classes will not receive distributions of principal but have

Class Notional Balances for convenience in describing their entitlements to interest. The Class

Notional Balance of each Notional Class represents the percentage indicated below of, and

reduces to that extent with, the Class Principal Balance indicated:

Original Class
Class Notional Balance Represents Approximately

HI ÏÏÏÏÏÏ $ 31,561,538 103.8461538462% of H (SUP Class)

JI ÏÏÏÏÏÏÏ $119,400,000 100% of PC (PAC Class)

KI ÏÏÏÏÏÏ $ 47,200,000 100% of PD (PAC Class)

LI ÏÏÏÏÏÏ $153,600,000 100% of PF (PAC Class)

NI ÏÏÏÏÏÏ $ 76,800,000 100% of PM (PAC Class)

OI ÏÏÏÏÏÏ $ 32,100,000 100% of PN (PAC Class)

TI ÏÏÏÏÏÏ $ 62,200,000 100% of BA (SUP Class)

PI ÏÏÏÏÏÏ $ 28,571,429 14.2857142857% of PA (PAC Class)

3,571,428 7.1428571429% of PB (PAC Class)

$ 32,142,857

PJ ÏÏÏÏÏÏ $ 48,771,428 14.2857142857% of PE (PAC Class)

PKÏÏÏÏÏÏ $ 22,055,384 9.8461538462% of PH (PAC Class)

QA ÏÏÏÏÏ $ 833,333 0.5555555556% of FD, FE and FG (PAC & SUP Classes)

QB ÏÏÏÏÏ $ 833,333 0.5555555556% of FD, FE and FG (PAC & SUP Classes)

QC ÏÏÏÏÏ $ 833,333 0.5555555556% of FD, FE and FG (PAC & SUP Classes)

SB ÏÏÏÏÏÏ $ 75,000,000 100% of FB (SEQ Class)

SDÏÏÏÏÏÏ $150,000,000 100% of FD, FE and FG (PAC & SUP Classes)

SE ÏÏÏÏÏÏ $ 833,333 0.5555555556% of FD, FE and FG (PAC & SUP Classes)

SI ÏÏÏÏÏÏ $150,000,000 100% of FD, FE and FG (PAC & SUP Classes)

SJÏÏÏÏÏÏÏ $150,000,000 100% of FD, FE and FG (PAC & SUP Classes)

SK ÏÏÏÏÏÏ $150,000,000 100% of FD, FE and FG (PAC & SUP Classes)

SL ÏÏÏÏÏÏ $150,000,000 100% of FD, FE and FG (PAC & SUP Classes)

Tax Status: Double REMIC Series. See ""Certain Federal Income Tax Consequences'' in this
Supplement and in the Base OÅering Circular.

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual

Interests of the Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities

are Regular Classes.
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OÅering Circular Supplement
(To Base OÅering Circular dated March 1, 2000)

$352,874,053

Government National Mortgage Association

GINNIE MAE»

Guaranteed REMIC Pass-Through Securities
and MX Securities

Ginnie Mae REMIC Trust 2001-03

The securities may The Securities
not be suitable

The Trust will issue the classes of securities listed on the inside
investments for you.

front cover.You should consider

carefully the risks of
The Ginnie Mae Guarantyinvesting in them.

Ginnie Mae will guarantee the timely payment of principal and
See ""Risk Factors''

interest on the securities. The Ginnie Mae Guaranty is backed by
beginning on page S-7

the full faith and credit of the United States of America.
which highlights some

of these risks.
The Trust and its Assets

The Trust will own Ginnie Mae CertiÑcates.

The Sponsor and the Co-Sponsor will oÅer the securities from time to time in negotiated
transactions at varying prices. We expect the closing date to be February 28, 2001.

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

The securities are exempt from registration under the Securities Act of 1933 and are ""exempted
securities'' under the Securities Exchange Act of 1934.

LEHMAN BROTHERS BLAYLOCK & PARTNERS, L.P.

The date of this OÅering Circular Supplement is February 23, 2001.

B-25



Ginnie Mae REMIC Trust 2001-03

The Trust will issue the classes of securities listed in the table below. If you own
exchangeable securities identiÑed in the table, you can exchange them for the corresponding MX
Securities, and vice versa.

Class of Original Final
REMIC Principal Principal Interest Interest Distribution CUSIP

Securities Balance(2) Type(3) Rate Type(3) Date(4) Number

Security
Group 1
F ÏÏÏÏÏÏÏÏ $202,874,053 PT (5) FLT February 2031 383739DH9
S ÏÏÏÏÏÏÏÏ 202,874,053 NTL(PT) (5) INV/IO February 2031 383739D J 5

Security
Group 2
A ÏÏÏÏÏÏÏÏ 3,500,000 SUP 7.00% FIX June 2030 383739DK2
G ÏÏÏÏÏÏÏÏ 19,000,000 SCH 7.00 FIX February 2031 383739D L 0
M ÏÏÏÏÏÏÏÏ 9,494,000 SUP 7.00 FIX February 2031 383739DM8
PB ÏÏÏÏÏÏÏÏ 12,865,000 PAC 7.00 FIX March 2030 383739DN6
PCÏÏÏÏÏÏÏÏ 12,800,000 PAC 7.00 FIX February 2031 383739D P 1
PI(1) ÏÏÏÏ 13,897,197 NTL(PAC) 7.00 FIX/IO February 2029 383739DQ9
PQ(1) ÏÏÏÏ 82,441,000 PAC 5.82 FIX February 2029 383739DR7
ZAÏÏÏÏÏÏÏÏ 9,900,000 SUP 7.00 FIX/Z March 2030 383739D S 5

Residual
RRÏÏÏÏÏÏÏÏ 0 NPR 0.00 NPR February 2031 383739DT3

(1) These securities may be exchanged for MX Securities described in Schedule I.

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

(3) As deÑned under ""Class Types'' in Appendix I to the Base OÅering Circular. The type of
Class with which the Class Notional Balance of each Notional Class will be reduced is
indicated in parentheses as described in this Supplement.

(4) See ""Yield, Maturity and Prepayment Considerations Ì Final Distribution Date'' in this
Supplement.

(5) See ""Terms Sheet Ì Interest Rates'' in this Supplement.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read

this Supplement, particularly ""Risk Factors,'' and each of the other documents listed under

""Available Information.''

Sponsor: Lehman Brothers Inc.

Trustee: Bank One Trust Company, N.A.

Tax Administrator: The Trustee

Closing Date: February 28, 2001

Distribution Dates: For the Group 1 Securities, the 16th day of each month or, if the 16th day

is not a Business Day, the Ñrst Business Day thereafter, commencing in March 2001. For the

Group 2 Securities, the 20th day of each month or, if the 19th day or the 20th day is not a

Business Day, the Ñrst Business Day following the 20th day of each month, commencing in

March 2001.

Trust Assets:

Trust Original Term
Asset To Maturity
Group Trust Asset Type CertiÑcate Rate (in years)

1 Ginnie Mae I 8.5% 30

2 Ginnie Mae II 7.0% 30

Security Groups: This series of Securities consists of multiple Security Groups, as shown on

the inside front cover of this Supplement and on Schedule I to this Supplement. Payments on

each Security Group will be based solely on payments on the Trust Asset Group with the same

numerical designation.

Assumed Characteristics of the Mortgage Loans Underlying the Trust Assets1:

Weighted Average Weighted Average
Principal Remaining Term to Loan Age Weighted Average
Balance2 Maturity (in months) (in months) Mortgage Rate3

Group 1
Trust Assets

$202,874,053 280 70 9.00%

Group 2
Trust Assets

$150,000,000 355 4 7.75%

1 As of February 1, 2001.
2 Does not include Trust Assets that will be added to pay the Trustee Fee.
3 The Mortgage Loans underlying the Group 2 Trust Assets may bear

interest at rates ranging from 0.5% to 1.5% per annum above the related
CertiÑcate Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Group 2 Trust Assets,

Mortgage Rates of many of the Mortgage Loans will diÅer from the weighted averages shown

above, perhaps signiÑcantly. See ""The Trust Assets Ì The Mortgage Loans'' in this Supplement.
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ModiÑcation and Exchange: If you own exchangeable Securities you will be able, upon

notice and payment of an exchange fee, to exchange them for a proportionate interest in the

related Securities shown on Schedule I to this Supplement. See ""Description of the Securi-
ties Ì ModiÑcation and Exchange'' in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes an Interest Only

Class. See ""Description of the Securities Ì Form of Securities'' in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the inside cover

page of this Supplement or on Schedule I to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based

on one-month LIBOR (hereinafter referred to as ""LIBOR'') as follows:

LIBOR
Interest Rate Initial Interest Minimum Maximum Delay for Minimum

Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate

F LIBOR ° 0.40% 6.0% 0.4% 8.5% 0 0.00%

S 8.10% ¿ LIBOR 2.5% 0.0% 8.1% 0 8.10%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under ""Description of the
Securities Ì Interest Distributions Ì Floating Rate and Inverse Floating Rate Classes'' in this Supplement.

(2) The initial Interest Rate will be in eÅect during the Ñrst Accrual Period; the Interest Rate will adjust
monthly thereafter.

Allocation of Principal: On each Distribution Date for a Security Group, the following

distributions will be made to the related Securities:

SECURITY GROUP 1

A A percentage of the Group 1 Principal Distribution Amount will be applied to the

Pass- Trustee Fee, and the remainder of the Group 1 Principal Distribution Amount (the
BThrough

""Group 1 Adjusted Principal Distribution Amount'') will be allocated to F, until

retired.D

SECURITY GROUP 2

A percentage of the Group 2 Principal Distribution Amount will be applied to the Trustee Fee,

and the remainder of the Group 2 Principal Distribution Amount (the ""Group 2 Adjusted

Principal Distribution Amount'') and the Accrual Amount will be allocated as follows:

‚ The Accrual Amount in the following order of priority:

A 1. To G, until reduced to its First Scheduled Principal Balance for that Distribution
Scheduled Dateand

B

Accrual

2. To ZA, until retiredD

‚ The Group 2 Adjusted Principal Distribution Amount in the following order of priority:

A 1. To PQ, PB and PC, in that order, until reduced to their Aggregate Scheduled PrincipalPAC
B

Balance for that Distribution DateD

A

Scheduled 2. To G, until reduced to its First Scheduled Principal Balance for that Distribution DateB

D
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A 3. To ZA, until retired
Support

B

4. To A, until retiredD

A 5. To G, until reduced to its Second Scheduled Principal Balance for that DistributionScheduled
B

DateD

A

Support 6. To M, until retiredB

D

A

Scheduled 7. To G, without regard to any Scheduled Principal Balance, until retiredB

D

A 8. To PQ, PB and PC, in that order, without regard to their Aggregate ScheduledPAC
B

Principal Balance, until retiredD

Scheduled Principal Balances: The Scheduled Principal Balances and Aggregate Scheduled

Principal Balances for the Classes listed below are included in Schedule II to this Supplement. They

were calculated using, among other things, the following Structuring Range and Rates:

Classes Range or Rate

PQ, PB and PC

(in the aggregate)ÏÏÏÏÏÏÏÏÏÏÏ 120% PSA through 275% PSA

G (First) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 115% PSA

G (Second)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 220% PSA

Accrual Class: Interest will accrue on the Accrual Class identiÑed on the inside 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 Princi-

pal Balance of that Class on each Distribution Date and will be distributable as principal as set

forth in this Terms Sheet under ""Allocation of Principal.''

Notional Classes: The Notional Classes will not receive distributions of principal but have

Class Notional Balances for convenience in describing their entitlements to interest. The Class

Notional Balance of each Notional Class represents the percentage indicated below of, and

reduces to that extent with, the Class Principal Balance indicated:

Original Class
Class Notional Balance Represents Approximately

PI $ 13,897,197 16.8571428571% of PQ (PAC Class)

S $202,874,053 100% of F (Pass-Through Class)

Tax Status: Double REMIC Series. See ""Certain Federal Income Tax Consequences'' in this
Supplement and in the Base OÅering Circular.

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual

Interests of the Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities

are Regular Classes.
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Offering Circular Supplement
(To Base Offering Circular dated November 1, 1997)

$1,271,528,000

Government National Mortgage Association

GINNIE MAE
Guaranteed REMIC Pass-Through Securities

and MX Securities
Ginnie Mae REMIC Trust 1998-19

The Ginnie Mae REMIC Trust 1998-19 Guaranteed REMIC Pass-Through Securities (the ""Securities'') represent interests in Ginnie Mae REMIC
Trust 1998-19 (the ""Trust''). The assets of the Trust (the ""Trust Assets'') consist primarily of (i) Ginnie Mae CertiÑcates guaranteed pursuant to
Ginnie Mae programs for Ñrst lien, single-family, Ñxed rate, residential mortgage loans(""Trust MBS'') and (ii) certain previously issued REMIC
certiÑcates (the ""Underlying REMIC CertiÑcates''), as further described in Exhibits A and B hereto, evidencing interests in trusts consisting
primarily of Ginnie Mae CertiÑcates.

Guaranteed REMIC Pass-Through Securities (""REMIC Securities'') of certain Classes may, upon notice and payment of an exchange fee, be
exchanged for a Class (each, an ""MX Class'') of ModiÑable and Exchangeable Securities (""MX Securities'') as described under ""Description of
the SecuritiesÌModiÑcation and Exchange'' herein. Unless the context requires otherwise, the term ""Securities'' includes REMIC Securities and
MX Securities and the term ""Classes'' includes Classes of REMIC Securities and MX Securities.

The Classes listed in the table below and the MX Classes are oÅered pursuant to this OÅering Circular Supplement and the Base OÅering Circular.
The Regular and MX Classes comprise four Security Groups. Payments on Security Group 1 will be based solely on payments on the Group 1 Trust
Assets, payments on Security Group 2 will be based solely on payments on the Group 2 Trust Assets, payments on Security Group 3 will be based
solely on payments on the Group 3 Trust Assets and payments on Security Group 4 will be based solely on payments on the Group 4 Trust Assets.
Unless indicated otherwise, capitalized terms used herein shall have the meanings assigned to them in the glossary attached as Appendix III to the
Base OÅering Circular. For a discussion of certain material risks in connection with the purchase of the Securities, see ""Risk FactorsÌ
Class Investment Considerations'' on page S-15 of this Supplement.

GINNIE MAE GUARANTEES THE TIMELY PAYMENT OF PRINCIPAL AND INTEREST ON THE SECURITIES. THE GINNIE MAE
GUARANTY IS BACKED BY THE FULL FAITH AND CREDIT OF THE UNITED STATES OF AMERICA. THE SECURITIES ARE EXEMPT
FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT OF 1933 AND CONSTITUTE EXEMPTED SECURITIES UNDER
THE SECURITIES EXCHANGE ACT OF 1934. (Cover continued on next page)

Class of Original Final Weighted Class of Original Final Weighted
REMIC Principal Interest Principal Interest Distribution Average Life CUSIP REMIC Principal Interest Principal Interest Distribution Average Life CUSIP
Securities Balance(2) Rate Type(3) Type(3) Date(4) (in years)(5) Number Securities Balance(2) Rate Type(3) Type(3) Date(4) (in years)(5) Number

Security Group 1 GA ÏÏ $ 50,000,000 6.750% SEQ FIX February 2023 7.1 3837H1UN9
A ÏÏ $101,800,000 6.500% AD/SEQ/SC FIX October 2020 11.4 3837H1UA7 VC ÏÏ 31,000,000 6.500 AD/SEQ FIX July 2005 3.8 3837H1UP4
VA ÏÏ 34,400,000 6.500 AD/SEQ/SC FIX July 2005 3.8 3837H1UB5 VD ÏÏ 27,000,000 6.500 AD/SEQ FIX November 2009 9.2 3837H1UQ2
VB ÏÏ 56,628,000 6.500 AD/SEQ/SC FIX October 2012 10.9 3837H1UC3 VE ÏÏ 40,800,000 6.500 AD/SEQ FIX August 2014 13.3 3837H1UR0
ZA ÏÏ 60,000,000 6.500 SEQ/SC FIX/Z April 2028 19.9 3837H1UD1 ZB ÏÏ 54,000,000 6.500 SEQ FIX/Z July 2028 20.1 3837H1US8

Security Group 2 Security Group 4
EA(1)ÏÏ 48,600,000 0.000 PT PO July 2028 6.6 3837H1UE9 G ÏÏ 34,850,000 6.500 SEQ FIX October 2017 2.5 3837H1UT6
FB ÏÏ 170,100,000 (6) PT FLT July 2028 6.6 3837H1UF6 P ÏÏ 34,850,000 7.500 SEQ FIX October 2017 2.5 3837H1UU3
SB(1)ÏÏ 170,100,000 (6) NTL(PT) INV/IO July 2028 6.6 3837H1UG4 H ÏÏ 70,300,000 7.000 SEQ FIX October 2024 7.0 3837H1UV1

K(1) ÏÏ 20,000,000 7.000 SEQ FIX March 2026 11.7 3837H1UW9Security Group 3
M(1) ÏÏ 20,000,000 7.000 SEQ FIX June 2027 15.3 3837H1UX7B ÏÏ 56,400,000 6.500 SEQ FIX February 2023 4.8 3837H1UH2
N(1) ÏÏ 20,000,000 7.000 SEQ FIX July 2028 22.2 3837H1UY5BA ÏÏ 207,600,000 6.375 SEQ FIX February 2023 4.8 3837H1UJ8

C ÏÏ 79,400,000 6.500 AD/SEQ FIX February 2021 11.6 3837H1UK5 Residual
DA ÏÏ 40,063,830 6.150 SEQ FIX June 2016 2.6 3837H1UL3 R 0 0.000 NPR NPR July 2028 Ì 3837H1VD0
DB ÏÏ 13,736,170 8.500 SEQ FIX June 2016 2.6 3837H1UM1

(1) Denotes a Class which is exchangeable for an MX Class. See Exhibit I to this Supplement for a description of the MX Classes.
(2) Subject to increase as described under ""Increase in Size'' in this Supplement. The amount shown for the Notional Class (indicated by ""NTL'' under

Principal Type) is its original Class Notional Balance and does not represent principal that will be paid.
(3) As deÑned under ""Class Types'' in Appendix I to the Base OÅering Circular. The type of Class with which the Class Notional Balance of the Notional

Class will be reduced is indicated in parentheses.
(4) See ""Yield, Maturity and Prepayment ConsiderationsÌFinal Distribution Date'' in this Supplement.
(5) The Weighted Average Lives of Security Group 1, Security Group 2, Security Group 3 and Security Group 4 are calculated at 145% PSA, 190% PSA,

145% PSA and 180% PSA, respectively, in each case determined as described under ""Yield, Maturity and Prepayment Considerations'' in this
Supplement. Prepayments will not occur at any assumed rate shown or at any other constant rate, and the actual Weighted Average Lives of any or all
of the Classes are likely to diÅer from those shown, perhaps signiÑcantly.

(6) The Floating Rate and Inverse Floating Rate Classes will bear interest as described under ""Terms SheetÌInterest Rates'' in this Supplement.

The Securities are being oÅered by Salomon Brothers Inc (the ""Sponsor'') and Blaylock & Partners, L.P. (the ""Co-Sponsor'') from time to time in
negotiated transactions at varying prices to be determined at the time of sale, plus accrued interest from July 1, 1998 on the Fixed Rate Classes
and from July 16, 1998, on the Floating Rate and Inverse Floating Rate Classes.

The Securities are being oÅered by the Sponsor, subject to prior sale or to withdrawal or modiÑcation of the oÅer without notice, when, as and if
delivered to and accepted by the Sponsor, subject to the right of the Sponsor to reject any order in whole or in part and subject to approval of
certain legal matters by counsel. It is expected that the Regular Securities (or related MX Securities) will be ready for delivery in Book-Entry Form
through the facilities of Participants Trust Company and the Residual Securities will be delivered in certiÑcated form to the oÇces of Salomon
Brothers Inc in New York, New York, on or about July 30, 1998.

Salomon Smith Barney Blaylock & Partners, L.P.
The date of this OÅering Circular Supplement is July 23, 1998.
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GINNIE MAE REMIC TRUST 1998-19
TERMS SHEET

This terms sheet (the ""Terms Sheet'') contains selected information for quick reference
only. Prospective investors should read this Supplement, particularly ""Risk FactorsÌClass
Investment Considerations,'' and the Base OÅering Circular for further information. Prospective
investors in the Group 1 Securities are also urged to read the information included in Exhibits A
and B hereto relating to the Underlying REMIC CertiÑcates.

Sponsor: Salomon Brothers Inc

Trustee: State Street Bank and Trust Company

Tax Administrator: The Trustee

Closing Date: July 30, 1998

Distribution Dates: For the Group 1, Group 3 and Group 4 Securities, the 20th day of each
month or, if the 19th day or the 20th day is not a Business Day, the Ñrst Business Day following
the 20th day, commencing in August 1998. For the Group 2 Securities, the 16th day of each
month, or if the 16th day is not a Business Day, the Ñrst Business Day following the 16th day.

Trust Assets:

Original Term
Trust Asset To Maturity

Group Trust Asset Type CertiÑcate Rate (in years)

1 Underlying REMIC Securities * *
2 Ginnie Mae I CertiÑcates 7.0 30
3 Ginnie Mae II CertiÑcates 6.5 30
4 Ginnie Mae II CertiÑcates 7.0 30

* Information regarding the Underlying REMIC CertiÑcates, and the underlying Mortgage Loans, is set forth
in Exhibits A and B hereto. See ""Risk Factors Ì Class Investment Considerations Ì The Group 1
Securities'' for a discussion of the Underlying REMIC CertiÑcates.

Security Groups:

Group 1 Securities: Classes A, VA, VB and ZA (REMIC Securities)

Group 2 Securities: Classes EA, FB and SB (REMIC Securities); Class SA (MX
Securities)

Group 3 Securities: Classes B, BA, C, DA, DB, GA, VC, VD, VE and ZB (REMIC
Securities)

Group 4 Securities: Classes G, P, H, K, M and N (REMIC Securities); Classes L, O
and T (MX Securities)

Trustee Fee: 40/218,740 of all principal and interest distributions on the Group 2 Trust
Assets, 205/600,205 of all principal and interest distributions on the Group 3 Trust Assets and
43/200,043 of all principal and interest distributions on the Group 4 Trust Assets.
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Assumed Mortgage Loan Characteristics of the Mortgage Loans Underlying the Group 2,
Group 3 and Group 4 Trust Assets (as of July 1, 1998):

Weighted Average Weighted Average
Principal Remaining Term to Loan Age Weighted Average
Balance Maturity (in months) (in months) Mortgage Rate*

Group 2 Trust Assets
$218,740,000 300 55 7.50%

Group 3 Trust Assets
$600,205,000 357 2 7.27%

Group 4 Trust Assets
$200,043,000 357 2 7.75%

* The Mortgage Loans underlying the Group 3 Trust Assets may bear interest at rates ranging from 7.0% to
8.0% per annum and the Mortgage Loans underlying the Group 4 Trust Assets may bear interest at rates
ranging from 7.5% to 8.5% per annum.

The actual remaining terms to maturity, loan ages and, in the case of the Group 3 and Group 4
Trust Assets, Mortgage Rates of many of the Mortgage Loans will diÅer from the weighted
averages shown above, perhaps signiÑcantly. See ""The Trust Assets Ì The Mortgage Loans'' in
this Supplement. See Exhibit A hereto for information regarding the characteristics of the
Mortgage Loans underlying the Group 1 Trust Assets.

Modeling Assumptions: Set forth under ""Yield, Maturity and Prepayment Considerations'' in
this Supplement.

ModiÑcation and Exchange: BeneÑcial Owners of certain Classes of REMIC Securities will be
entitled, upon notice and payment of an exchange fee, to exchange all or a portion of such
Classes for a proportionate interest in the related MX Class as shown on Exhibit I to this
Supplement. Similarly, BeneÑcial Owners of the MX Class will be entitled, upon like notice and
payment of an exchange fee, to exchange all or a portion of such Class for proportionate interests
in the related Classes of REMIC Securities. Each MX Security will represent a proportionate
beneÑcial ownership interest in, and will entitle the Holder thereof to receive a proportionate
share of the distributions on, the related Classes of REMIC Securities. See ""Description of the
Securities Ì ModiÑcation and Exchange'' in this Supplement. Exhibit I to this Supplement sets
forth the available combination of the Classes of REMIC Securities and the related MX Class.

Increased Minimum Denomination Classes: Each Regular or MX Class that is a Principal Only,
Interest Only or Inverse Floating Rate Security.

Interest Rates: The Fixed Rate Classes will bear interest at the Interest Rates shown on the
cover page of this Supplement or on Exhibit I to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest based the applicable Index
as follows:

Initial Minimum Maximum Delay
Class Interest Rate* Rate Rate Interest Rate Formula In Days

FB 5.956250% 0.30% 9.00% LIBOR ° 0.30% 0
SA‰ 10.653125% 0.00% 30.45% 30.45 ¿ (LIBOR £ 3.5) 0
SB 3.043750% 0.00% 8.70% 8.70% ¿ LIBOR 0

* The initial Interest Rate will be in eÅect during the Ñrst Accrual Period; the Interest Rate will adjust
monthly thereafter.

‰ MX Class
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Allocation of Principal: On each Distribution Date for a Securities Group, the following
distributions will be made to the related Securities:

The Group 1 Principal Distribution Amount (as deÑned below) and the Group 1 Accrual
Amount (as deÑned below) will be allocated as follows:

1. The Group 1 Accrual Amount, sequentially, to VA, VB and A, in that order, untilA

retired, then to ZASecurity
BGroup 1

2. The Group 1 Principal Distribution Amount, sequentially, to A, VA, VB and ZA,
in that order, until retiredD

40/218,740 of the Group 2 Principal Distribution Amount (as deÑned below) will be applied to
the Trustee Fee, and the remaining 218,700/218,740 of the Group 2 Principal Distribution
Amount (the ""Group 2 Adjusted Principal Distribution Amount'') will be allocated as follows:

A

Security
B ‚ To EA and FB, pro rata, until retiredGroup 2
D

205/600,205 of the Group 3 Principal Distribution Amount (as deÑned below) will be applied
to the Trustee Fee, and the remaining 600,000/600,205 of the Group 3 Principal Distribution
Amount (the ""Group 3 Adjusted Principal Distribution Amount'') and the Group 3 Accrual
Amount (as deÑned below) will be allocated as follows:

‚ The Group 3 Accrual Amount, sequentially, to VC, VD, VE and C, in that order,A

until retired, then to ZB

‚ The Group 3 Adjusted Principal Distribution Amount in the following order of
priority:

Security
B 1. Concurrently (a) 71.7781402936% to B and BA, pro rata, until retired andGroup 3

(b) 28.2218597064% in the following order of priority:

(i) To DA and DB, pro rata, until retired

(ii) To GA, until retired

2. Sequentially, to C, VC, VD, VE and ZB, in that order, until retiredD

43/200,043 of the Group 4 Principal Distribution Amount (as deÑned below) will be applied to
the Trustee Fee, and the remaining 200,000/200,043 of the Group 4 Principal Distribution
Amount (the ""Group 4 Adjusted Principal Distribution Amount'') will be allocated as follows:

A 1. To G and P, pro rata, until retiredSecurity
BGroup 4

2. Sequentially, to H, K, M and N, in that order, until retiredD

As to any Distribution Date, the ""Group 1 Principal Distribution Amount,'' ""Group 2 Principal
Distribution Amount,'' ""Group 3 Principal Distribution Amount'' and ""Group 4 Principal
Distribution Amount'' mean that portion of the Principal Distribution Amount for such date
attributable to the Group 1, Group 2, Group 3 and Group 4 Trust Assets, respectively. As to any
Distribution Date, the ""Group 1 Accrual Amount'' and ""Group 3 Accrual Amount'' mean the
Accrual Amount on such date for the related Accrual Class.

MX Classes: On any Distribution Date when distributions of principal are to be allocated from
REMIC Securities to MX Securities, such distributions will be allocated from the applicable
Classes of REMIC Securities to the related MX Classes.

Accrual Classes: Classes ZA and ZB are Accrual Classes. Interest will accrue on each Accrual
Class at the per annum rate set forth on the cover page of this Supplement. However, no interest
will be distributed thereon as interest. Interest so accrued on each Accrual Class on each
Distribution Date will constitute an Accrual Amount, which will be added to the Class Principal
Balance of that Class on each Distribution Date and will be distributable as principal as set forth
in this Terms Sheet under ""Allocation of Principal''.
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Notional 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 Balance indicated:

Approximate
original Class

Class Notional Balance Represents

SB ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $170,100,000 100% of FB (PT Class)

Weighted Average Lives (in years)*:

PSA Prepayment Assumption Rates

Class 0% 75% 145% 250% 400%

Security Group 1
A ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 18.6 15.9 11.4 7.4 4.9
VAÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 3.8 3.8 3.8 3.8 3.7
VBÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 10.9 10.9 10.9 9.4 6.8
ZAÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 26.6 23.5 19.9 15.3 10.9

PSA Prepayment Assumption Rates

Class 0% 100% 190% 300% 450%

Security Group 2
EA, FB, SA‰ and SB** ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 20.2 9.7 6.6 4.5 3.0

PSA Prepayment Assumption Rates

Class 0% 75% 145% 250% 400%

Security Group 3
B and BAÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 16.1 7.3 4.8 3.3 2.4
DA and DB ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 11.0 3.9 2.6 1.9 1.5
GA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 21.5 11.0 7.1 4.7 3.3
C ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 19.5 16.8 11.6 7.5 5.1
VC ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 3.8 3.8 3.8 3.8 3.7
VD ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 9.2 9.2 9.2 8.6 6.3
VE ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 13.8 13.8 13.3 9.9 7.1
ZB ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 27.5 23.7 20.1 15.5 11.0

PSA Prepayment Assumption Rates

Class 0% 100% 180% 300% 450%

Security Group 4
G and P ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 12.1 3.6 2.5 1.9 1.5
H ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 23.0 10.8 7.0 4.7 3.5
K ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 26.9 17.4 11.7 7.6 5.4
L‰ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 28.9 24.1 18.8 13.0 9.0
M ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 28.3 21.5 15.3 10.1 7.0
N ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 29.5 26.7 22.2 15.9 11.1
O‰ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 28.2 21.8 16.4 11.2 7.8
T‰ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 27.6 19.4 13.5 8.8 6.2

* Determined as described under ""Yield, Maturity and Prepayment Considerations'' in this Supplement.
Prepayments will not occur at any assumed rate shown or at any other constant rate, and the actual
Weighted Average Lives of any or all of the Classes are likely to diÅer from those shown, perhaps
signiÑcantly.

** The information shown for the Notional Class is for illustrative purposes only.
‰ MX Class

Tax Status: Single REMIC Series. See ""Certain Federal Income Tax Consequences'' in this
Supplement and in the Base OÅering Circular.
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Regular and Residual Classes: Class R is a Residual Class; all other Classes of REMIC Securities
are Regular Classes.

Suitability: The Securities of any Class may not be suitable investments for all investors. The
Sponsor intends to make a market for the Securities but is not obligated to do so. There can be
no assurance that such a secondary market will develop or, if developed, that it will continue.
Thus, investors may not be able to sell their Securities readily or at prices that will enable them
to realize their anticipated yield. The market values of the Securities are likely to Öuctuate. The
Öuctuations may be signiÑcant and could result in signiÑcant losses to investors. No investor
should purchase Securities of any Class unless the investor understands and is able to bear (i) the
prepayment and yield risks associated with that Class and (ii) the risk that the value of such
Securities will Öuctuate over time and that such Securities may not be readily salable. Each
investor is urged to consult with its investment advisor regarding whether the Securities are an
appropriate investment for such investor.
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Offering Circular Supplement
(To Base Offering Circular dated August 1, 1998)

$250,000,000

Government National Mortgage Association

GINNIE MAE
Guaranteed REMIC Pass-Through Securities

and MX Securities
Ginnie Mae REMIC Trust 1998-25

The Ginnie Mae REMIC Trust 1998-25 Guaranteed REMIC Pass-Through Securities (the ""Securities'') represent interests in Ginnie Mae
REMIC Trust 1998-25 (the ""Trust''). The assets of the Trust (the ""Trust Assets'') consist primarily of Ginnie Mae Certificates

guaranteed pursuant to Ginnie Mae programs for first lien, single-family, fixed rate, residential mortgage loans(""Trust MBS'').

Guaranteed REMIC Pass-Through Securities (""REMIC Securities'') of certain Classes may, upon notice and payment of an exchange fee, be
exchanged for Classes (each, an ""MX Class'') of Modifiable and Exchangeable Securities (""MX Securities'') as described under

""Description of the SecuritiesÌModification and Exchange'' herein. In addition, as described herein, Classes of MX Securities are
exchangeable for the specified REMIC Classes or MX Classes. Unless the context requires otherwise, the term ""Securities'' includes

REMIC Securities and MX Securities and the term ""Classes'' includes Classes of REMIC Securities and MX Securities.

The Classes listed in the table below and the MX Classes are offered pursuant to this Offering Circular Supplement and the Base Offering
Circular. Unless indicated otherwise, capitalized terms used herein shall have the meanings assigned to them in the glossary attached

as Appendix III to the Base Offering Circular. For a discussion of certain material risks in connection with the purchase

of the Securities, see ""Risk FactorsÌClass Investment Considerations'' on page S-12 of this Supplement.

GINNIE MAE GUARANTEES THE TIMELY PAYMENT OF PRINCIPAL AND INTEREST ON THE SECURITIES. THE GINNIE
MAE GUARANTY IS BACKED BY THE FULL FAITH AND CREDIT OF THE UNITED STATES OF AMERICA. THE

SECURITIES ARE EXEMPT FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT OF 1933
AND CONSTITUTE EXEMPTED SECURITIES UNDER THE SECURITIES EXCHANGE ACT OF 1934.

(Cover continued on next page)

Weighted Average
Original Final Life at 165%
Principal Interest Principal Interest Distribution PSA CUSIP

Class Balance(2) Rate Type(3) Type(3) Date(4) (in years)(5) Number

AB(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $132,499,200 6.00% SEQ FIX February 2024 4.7 3837H1VE8
AP(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 33,124,800 8.50 SEQ FIX February 2024 4.7 3837H1VF5
B ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 21,876,000 6.50 SEQ FIX July 2025 11.2 3837H1VG3
VA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 13,572,000 6.50 AD/SEQ FIX June 2005 3.6 3837H1VH1
VB ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 23,928,000 6.50 AD/SEQ FIX November 2012 10.5 3837H1VJ7
Z ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 25,000,000 6.50 SEQ FIX/Z September 2028 18.7 3837H1VK4
R ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 0 0.00 NPR NPR September 2028 Ì 3837H1VL2

(1) Denotes a Class which is exchangeable for MX Classes. See Exhibit I to this Supplement for a description of the MX Classes.
(2) Subject to increase as described under ""Increase in Size'' in this Supplement.
(3) As deÑned under ""Class Types'' in Appendix I to the Base OÅering Circular.
(4) See ""Yield, Maturity and Prepayment ConsiderationsÌFinal Distribution Date'' in this Supplement.
(5) Determined as described under ""Yield, Maturity and Prepayment Considerations'' in this Supplement. Prepayments will not occur at the

assumed rate shown or at any other constant rate, and the actual Weighted Average Lives of any or all of the Classes are likely to diÅer from
those shown, perhaps signiÑcantly.

The Securities are being oÅered by Credit Suisse First Boston Corporation (the ""Sponsor'') and Blaylock & Partners, L.P. (the ""Co-
Sponsor'') from time to time in negotiated transactions at varying prices to be determined at the time of sale, plus accrued interest from
September 1, 1998.

The Securities are being oÅered by the Sponsor, subject to prior sale or to withdrawal or modiÑcation of the oÅer without notice, when, as
and if delivered to and accepted by the Sponsor, subject to the right of the Sponsor to reject any order in whole or in part and subject to approval
of certain legal matters by counsel. It is expected that the Regular Securities will be ready for delivery in Book-Entry Form through the facilities
of the Book-Entry Depository (as deÑned herein) and the Residual Securities will be delivered in certiÑcated form to the oÇces of the Sponsor in
New York, New York, on or about September 30, 1998.

Credit Suisse First Boston Blaylock & Partners, L.P.
The date of this OÅering Circular Supplement is September 22, 1998.
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GINNIE MAE REMIC TRUST 1998-25
TERMS SHEET

This terms sheet (the ""Terms Sheet'') contains selected information for quick reference
only. Prospective investors should read this Supplement, particularly ""Risk FactorsÌClass
Investment Considerations,'' and the Base OÅering Circular for further information.

Sponsor: Credit Suisse First Boston Corporation

Trustee: State Street Bank and Trust Company

Tax Administrator: The Trustee

Closing Date: September 30, 1998

Distribution Date: The 20th day of each month or, if the 19th day or the 20th day is not a
Business Day, the Ñrst Business Day following the 20th day, commencing in October 1998.

Trust Assets:

Original Term
To Maturity

Trust Asset Type CertiÑcate Rate (in years)

Ginnie Mae II CertiÑcates 6.5% 30

Trustee Fee: 7/31,257 of all principal and interest distributions on the Trust Assets.

Assumed Mortgage Loan Characteristics of the Mortgage Loans Underlying the Trust MBS (as
of September 1, 1998):

Weighted Average Weighted Average Weighted
Principal Remaining Term to Loan Age Average
Balance Maturity (in months) (in months) Mortgage Rate

$250,056,000 357 2 7.28%*

* The Mortgage Loans underlying the Trust MBS may bear interest at rates ranging from 7.0% to 8.0% per annum.

The actual remaining terms to maturity, loan ages and Mortgage Rates of many of the Mortgage
Loans will diÅer from the weighted averages shown above, perhaps signiÑcantly. See ""The Trust
Assets Ì The Mortgage Loans'' in this Supplement.

Modeling Assumptions: Set forth under ""Yield, Maturity and Prepayment Considerations'' in
this Supplement.

ModiÑcation and Exchange: BeneÑcial Owners of certain Classes of REMIC Securities will be
entitled, upon notice and payment of an exchange fee, to exchange all or a portion of such
Classes for proportionate interests in MX Classes as shown on Exhibit I to this Supplement.
Similarly, BeneÑcial Owners of MX Classes will be entitled, upon like notice and payment of an
exchange fee, to exchange all or a portion of such Classes for proportionate interests in the
related Classes of REMIC Securities or other related MX Classes. Each MX Security will
represent a proportionate beneÑcial ownership interest in, and will entitle the Holder thereof to
receive a proportionate share of the distributions on, the related Classes of REMIC Securities.
See ""Description of the SecuritiesÌModiÑcation and Exchange'' in this Supplement. Exhibit I to
this Supplement sets forth the available combination of the Classes of REMIC Securities and the
related MX Classes.

Increased Minimum Denomination Class: Class MI

Interest Rates: The Interest Rates for the Classes are shown on the cover page of this
Supplement or on Exhibit I to this Supplement.

Allocation of Principal: On each Distribution Date, 7/31,257 of the Principal Distribution
Amount will be applied to the Trustee Fee, and the remaining 31,250/31,257 of the Principal
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Distribution Amount (the ""Adjusted Principal Distribution Amount'') and the Accrual
Amount will be allocated as follows:

AAccretion Directed ‚ The Accrual Amount to VA and VB, in that order, until retired, then to ZBand Accrual
D

‚ The Adjusted Principal Distribution Amount as follows:

1. To AB and AP, pro rata, until retiredASequential
BPay

2. To B, VA, VB and Z, in that order, until retiredD

Accrual Class: Class Z is an Accrual Class. Interest will accrue on the Accrual Class at the per
annum rate set forth on the cover page of this Supplement. However, no interest will be
distributed thereon 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
that Class on each Distribution Date and will be distributable as principal as set forth in this
Terms Sheet under ""Allocation of Principal''.

MX Classes: On any Distribution Date when distributions of principal are to be allocated from
REMIC Securities to MX Securities, such distributions will be allocated from the applicable
Classes of REMIC Securities to the related MX Classes.

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 maximum Class
Notional Balance of the Notional Class represents the percentage indicated below of, and
reduces to that extent with, the Class Principal Balance indicated:

Approximate Maximum
Original Class

Class Notional Balance Represents Approximately

MI* ÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $19,110,461 11.5384615385% of maximum Class
Principal Balance of MA* (SEQ Class)

* MX Class.

Weighted Average Lives (in years)*:

PSA Prepayment Assumption Rates

Class 0% 100% 165% 350% 500%

AB, AP, MA‰, MB‰, MC‰, MD‰ and MI‰** ÏÏÏÏÏÏ 16.7 6.7 4.7 2.8 2.2
B ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 26.1 15.7 11.2 6.0 4.4
VA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 3.6 3.6 3.6 3.6 3.3
VB ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 10.7 10.7 10.5 7.4 5.6
Z ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 28.5 22.8 18.7 11.9 8.9

* Determined as described under ""Yield, Maturity and Prepayment Considerations'' in this Supplement.
Prepayments will not occur at any assumed rate shown or at any other constant rate, and the actual
Weighted Average Lives of any or all of the Classes are likely to diÅer from those shown, perhaps
signiÑcantly.

‰ MX Class.
** The information shown for the Notional Class is for illustrative purposes only.

Tax Status: Single REMIC Series. See ""Certain Federal Income Tax Consequences'' in this
Supplement and in the Base OÅering Circular.

Regular and Residual Classes: Class R is a Residual Class; all other Classes of REMIC Securities
are Regular Classes.

Suitability: The Securities of any Class may not be suitable investments for all investors. The
Sponsor intends to make a market for the Securities but is not obligated to do so. There can be
no assurance that such a secondary market will develop or, if developed, that it will continue.
Thus, investors may not be able to sell their Securities readily or at prices that will enable them
to realize their anticipated yield. The market values of the Securities are likely to Öuctuate. The
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Öuctuations may be signiÑcant and could result in signiÑcant losses to investors. No investor
should purchase Securities of any Class unless the investor understands and is able to bear (i) the
prepayment and yield risks associated with that Class and (ii) the risk that the value of such
Securities will Öuctuate over time and that such Securities may not be readily salable. Each
investor is urged to consult with its investment advisor regarding whether the Securities are an
appropriate investment for such investor.

B-40



B-41



B-42



B-43



B-44



B-45



Offering Circular Supplement
(To Base Offering Circular dated September 1, 1999)

$590,023,585

Government National Mortgage Association

GINNIE MAE»

Guaranteed REMIC Pass-Through Securities
and MX Securities

Ginnie Mae REMIC Trust 1999-37

Ginnie Mae REMIC Trust 1999-37 Guaranteed REMIC Pass-Through Securities (the ""Securities'') represent interests in Ginnie Mae REMIC Trust
1999-37 (the ""Trust''). The assets of the Trust (the ""Trust Assets'') consist primarily of (i) Ginnie Mae CertiÑcates guaranteed pursuant to Ginnie
Mae programs for Ñrst lien, single-family, Ñxed rate, residential mortgage loans (the ""Trust MBS''), and (ii) a previously issued REMIC certiÑcate (the
""Underlying REMIC CertiÑcate''), as further described in Exhibits A and B hereto, evidencing interests in trusts (or asset groups included therein)
consisting primarily of Ginnie Mae CertiÑcates.

Guaranteed REMIC Pass-Through Securities (""REMIC Securities'') speciÑed herein may, upon notice and payment of an exchange fee, be
exchanged for one or more Classes (each, an ""MX Class'') of ModiÑable and Exchangeable Securities (""MX Securities'') as described under
""Description of SecuritiesÌModiÑcation and Exchange''  in the Base OÅering Circular. In addition, as described therein, Classes of MX Securities are
exchangeable for one or more speciÑed REMIC Classes and, in certain instances, MX Classes. Unless the context requires otherwise, the term
""Securities'' includes REMIC Securities and MX Securities and the term ""Classes'' includes Classes of REMIC Securities and MX Securities.

The Classes listed in the table below and the MX Classes are offered pursuant to this Offering Circular Supplement and the Base Offering Circular. The
Regular and MX Classes comprise four Security Groups. Payments on each Security Group will be based solely on payments on the Trust Asset Group with the
same numerical designation. Unless indicated otherwise, capitalized terms used herein shall have the meanings assigned to them in the glossary attached as
Appendix II to the Base Offering Circular.

For a discussion of certain material risks in connection with the purchase of the Securities, see ""Risk FactorsÌClass
Investment Considerations'' on page S-15 of this Supplement.

GINNIE MAE GUARANTEES THE TIMELY PAYMENT OF PRINCIPAL AND INTEREST ON THE SECURITIES. THE GINNIE MAE
GUARANTY IS BACKED BY THE FULL FAITH AND CREDIT OF THE UNITED STATES OF AMERICA. THE SECURITIES ARE EXEMPT
FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT OF 1933 AND CONSTITUTE EXEMPTED SECURITIES UNDER
THE SECURITIES EXCHANGE ACT OF 1934. (Cover continued on next page)

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

Security Group 1 Security Group 3

BA(1) ÏÏÏÏ $ 22,942,414 7.50% SEQ FIX June 2027 3837H22Q1 TA ÏÏÏÏÏÏÏ $ 2,702,000 7.25% SEQ FIX April 2010 3837H23K3
BC ÏÏÏÏÏÏÏ 2,000,000 7.00 SEQ FIX July 2027 3837H22R9 TB ÏÏÏÏÏÏÏ 3,794,000 7.25 SEQ FIX September 2017 3837H23L1
BE ÏÏÏÏÏÏÏ 2,000,000 7.25 SEQ FIX June 2027 3837H22S7 TC ÏÏÏÏÏÏÏ 3,362,000 7.25 SEQ FIX December 2021 3837H23M9
BI ÏÏÏÏÏÏÏ 200,000 7.50 NTL(SEQ) FIX/IO July 2027 3837H22T5 TD ÏÏÏÏÏÏÏ 1,474,000 7.25 SEQ FIX June 2023 3837H23N7
FA ÏÏÏÏÏÏÏ 26,358,150 (5) AD/TAC FLT April 2026 3837H22U2 TE ÏÏÏÏÏÏÏ 2,394,000 7.25 SEQ FIX July 2025 3837H23P2
FE ÏÏÏÏÏÏÏ 35,382,733 (5) AD/TAC FLT April 2026 3837H22V0 TG ÏÏÏÏÏÏÏ 848,000 7.25 SEQ FIX March 2026 3837H23Q0
PA ÏÏÏÏÏÏÏ 115,784,532 6.80 PAC FIX December 2025 3837H22W8 TH ÏÏÏÏÏÏÏ 2,756,000 7.25 SEQ FIX March 2028 3837H23R8
PB(1) ÏÏÏÏ 8,002,468 7.50 PAC FIX April 2026 3837H22X6 TJ ÏÏÏÏÏÏÏ 884,000 7.25 SEQ FIX September 2028 3837H23S6
PI ÏÏÏÏÏÏÏ 10,806,556 7.50 NTL(PAC) FIX/IO December 2025 3837H22Y4 TK ÏÏÏÏÏÏÏ 1,786,000 7.25 SEQ FIX October 2029 3837H23T4
SA ÏÏÏÏÏÏÏ 1,596,861 (5) AD/TAC INV April 2026 3837H22Z1

Security Group 4SB ÏÏÏÏÏÏÏ 28,995,289 (5) NTL(AD/TAC) INV/IO April 2026 3837H23A5
FJ(1) ÏÏÏÏÏ 236,111,112 (5) PT FLT October 2029 3837H23U1SC ÏÏÏÏÏÏÏ 1,769,138 (5) AD/TAC INV April 2026 3837H23B3
PO(1) ÏÏÏÏ 13,888,888 0.00 PT PO October 2029 3837H23V9SD ÏÏÏÏÏÏÏ 14,192,850 (5) AD/TAC INV April 2026 3837H23C1
SJ(1) ÏÏÏÏÏ 236,111,112 (5) NTL(PT) INV/IO October 2029 3837H23W7VD ÏÏÏÏÏÏÏ 27,484,000 7.50 AD/SEQ FIX September 2011 3837H23D9

VE ÏÏÏÏÏÏÏ 13,209,000 7.50 AD/SEQ FIX December 2014 3837H23E7 Residual
Z ÏÏÏÏÏÏÏ 19,307,000 7.50 SEQ FIX/Z October 2029 3837H23F4

RR ÏÏÏÏÏÏÏ 0 0.00 NPR NPR October 2029 3837H23X5ZA ÏÏÏÏÏÏÏ 9,970,854 7.50 SUP FIX/Z April 2026 3837H23G2

Security Group 2

F(1)ÏÏÏÏÏÏ 20,023,585 (5) SC/PT FLT September 2024 3837H23H0
S(1) ÏÏÏÏÏÏ 20,023,585 (5) NTL(SC/PT) INV/IO September 2024 3837H23 J 6

(1) Denotes a Class which is exchangeable for an MX Class. See Exhibit C to this Supplement for a description of the MX Classes.
(2) Subject to increase as described under ""Increase in Size'' in this Supplement. The amount shown for each Notional Class (indicated by ""NTL''

under Principal Type) is its original Class Notional Balance and does not represent principal that will be paid.
(3) As deÑned under ""Class Types'' in Appendix I to the Base OÅering Circular. The type of Class with which the Class Notional Balance of each

Notional Class will be reduced is indicated in parentheses.
(4) See ""Yield, Maturity and Prepayment ConsiderationsÌFinal Distribution Date'' in this Supplement.
(5) The Floating Rate and Inverse Floating Rate Classes will bear interest as described under ""Terms SheetÌInterest Rates'' in this Supplement.

The Securities are being oÅered by PaineWebber Incorporated (the ""Sponsor'') and Blaylock & Partners, L.P. (the ""Co-Sponsor'') from time to time
in negotiated transactions at varying prices to be determined at the time of sale, plus accrued interest from October 1, 1999 on the Fixed Rate Classes
(other than Classes G and H), from October 20, 1999, on the Security Group 1 Floating Rate and Inverse Floating Rate Classes and Classes F, G and S
and from October 16, 1999 on Classes FJ, H, SJ and SK.

The Securities are oÅered subject to receipt and acceptance by the Sponsor, to prior sale and to the Sponsor's right to reject any order in whole or in
part and to withdraw, cancel or modify the oÅer without notice. It is expected that the Regular Securities will be ready for delivery in Book-Entry Form
through the facilities of the Book-Entry Depository and that the Residual Securities will be delivered in certiÑcated form to the oÇces of the Sponsor in
New York, New York, on or about October 29, 1999.

PaineWebber Incorporated Blaylock & Partners, L.P.

The date of this OÅering Circular Supplement is October 22, 1999.
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GINNIE MAE REMIC TRUST 1999-37
TERMS SHEET

This terms sheet (the ""Terms Sheet'') contains selected information for quick reference
only. Prospective investors should read this Supplement, particularly ""Risk FactorsÌClass
Investment Considerations,'' and the Base OÅering Circular for further information. Prospective
investors in the Group 2 Securities are also urged to read the information included in Exhibits A
and B hereto relating to the Underlying REMIC CertiÑcate.

Sponsor: PaineWebber Incorporated

Trustee: State Street Bank and Trust Company

Tax Administrator: The Trustee

Closing Date: October 29, 1999

Distribution Dates: For the Group 3 and Group 4 Securities, the 16th day of each month or, if
the 16th day is not a Business Day, the Ñrst Business Day thereafter, commencing in Novem-
ber 1999. For the Group 1 and Group 2 Securities, the 20th day of each month or, if the 19th day
or the 20th day is not a Business Day, the Ñrst Business Day following the 20th day,
commencing in November 1999.

Trust Assets:

Original Term
Trust Asset To Maturity

Group Trust Asset Type CertiÑcate Rate (in years)

1 Ginnie Mae II CertiÑcates 7.50% 30
2 Underlying REMIC CertiÑcate * *
3 Ginnie Mae I CertiÑcates 7.25 30
4 Ginnie Mae I CertiÑcates 8.50 30

* Information regarding the Underlying REMIC CertiÑcate and the related Mortgage Loans, is set forth in
Exhibits A and B hereto. See ""Risk FactorsÌClass Investment ConsiderationsÌThe Group 2 Securities''
for a discussion of the Underlying REMIC CertiÑcate.

Security Groups:

Group 1 Securities: Classes BA, BC, BE, BI, FA, FE, PA, PB, PI, SA, SB, SC, SD, VD,
VE, Z and ZA (REMIC Securities); Classes BD, BH, BJ, BK, BL, PC, PD, PE, PG and PH
(MX Securities)

Group 2 Securities: Classes F and S (REMIC Securities); Class G (MX Securities)

Group 3 Securities: Classes TA, TB, TC, TD, TE, TG, TH, TJ and TK (REMIC
Securities)

Group 4 Securities: Classes FJ, PO and SJ (REMIC Securities); Classes H and SK (MX
Securities)

B-47



Trustee Fee:

The following table indicates the portion of all distributions on the speciÑed Trust Asset
Group that will be applied to payment of the Trustee's Fee on each Distribution Date:

Trust Asset
Group Trustee Fee

1 66/300,066
2 13,000/20,036,585
3 16/20,016
4 44/250,044

Assumed Mortgage Loan Characteristics of the Mortgage Loans Underlying the Group 1,
Group 3 and Group 4 Trust Assets (as of October 1, 1999):

Weighted Average Weighted Average
Principal Remaining Term to Loan Age Weighted Average
Balance Maturity (in months) (in months) Mortgage Rate*

Group 1 Trust Assets

$300,066,000 357 2 8.20%

Group 3 Trust Assets

$ 20,016,000 359 1 7.75%

Group 4 Trust Assets

$250,044,000 310 40 9.00%

* The Mortgage Loans underlying the Group 1 Trust Assets may bear interest at rates ranging from 8.0% to
9.0% per annum.

The actual remaining terms to maturity, loan ages and, in the case of the Group 1 Trust Assets,
Mortgage Rates of many of the Mortgage Loans will diÅer from the weighted averages shown
above, perhaps signiÑcantly. See ""The Trust Assets Ì The Mortgage Loans'' in this Supplement.
See Exhibit A hereto for information regarding the characteristics of the Mortgage Loans
included in the Underlying REMIC Trust.

Modeling Assumptions: Set forth under ""Yield, Maturity and Prepayment Considerations'' in
this Supplement.

ModiÑcation and Exchange: BeneÑcial Owners of certain Classes of REMIC Securities will be
entitled, upon notice and payment of an exchange fee, to exchange all or a portion of such
Classes for a proportionate interest in the related MX Class or Classes as shown on Exhibit C to
this Supplement. Similarly, BeneÑcial Owners of MX Classes will be entitled, upon like notice
and payment of an exchange fee, to exchange all or a portion of such Classes for proportionate
interests in the related Class or Classes of REMIC Securities and, in certain speciÑed cases, other
related MX Classes. Each MX Security will represent a proportionate beneÑcial ownership
interest in, and will entitle the Holder thereof to receive a proportionate share of the distribu-
tions on, the related Class or Classes of REMIC Securities. See ""Description of SecuritiesÌ
ModiÑcation and Exchange'' in the Base OÅering Circular. Exhibit C to this Supplement sets
forth the available combinations of the Classes of REMIC Securities and the related MX Classes.

Increased Minimum Denomination Classes: Each REMIC Class or MX Class that constitutes a
Principal Only, or Interest Only or Inverse Floating Rate Class. See ""Description of the
SecuritiesÌForm of Securities'' in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the cover page of this
Supplement or on Exhibit C to this Supplement.
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The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based
on one-month LIBOR (hereinafter referred to as ""LIBOR'') as follows:

Interest Initial Minimum Maximum Delay
Class Rate Formula(1) Interest Rate(2) Rate Rate (in days)

F ÏÏÏÏÏ LIBOR ° 0.30% 5.550000% 0.30% 9.500000% 0
FA ÏÏÏÏÏ LIBOR ° 0.60% 5.950000% 0.60% 9.000000% 0
FE ÏÏÏÏÏ LIBOR ° 0.50% 5.850000% 0.50% 8.500000% 0
FJ ÏÏÏÏÏ LIBOR ° 0.55% 5.956250% 0.55% 9.000000% 0
S ÏÏÏÏÏ 9.20% ¿ LIBOR 3.950000% 0.00% 9.200000% 0
SA ÏÏÏÏÏ 30.0% ¿ (LIBOR £ 4) 8.600000% 0.00% 30.000000% 0
SB ÏÏÏÏÏ 7.50% ¿ LIBOR 2.150000% 0.00% 7.500000% 0
SC ÏÏÏÏÏ 160.0% ¿ (LIBOR £ 20) 10.000000% 0.00% 10.000000% 0
SD ÏÏÏÏÏ 19.60% ¿ (LIBOR £ 1.857143) 9.664286% 4.00% 19.600000% 0
SJ ÏÏÏÏÏ 8.45% ¿ LIBOR 3.043750% 0.00% 8.450000% 0
SK‰ ÏÏÏÏ 143.650008% ¿ (LIBOR £ 17.000001) 51.743753% 0.00% 143.650008% 0

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under ""Description of the
SecuritiesÌInterest DistributionsÌFloating Rate and Inverse Floating Rate Classes'' herein.

(2) The initial Interest Rate will be in eÅect during the Ñrst Accrual Period; the Interest Rate will adjust monthly
thereafter.

‰ MX Class.

Allocation of Principal: On each Distribution Date for a Security Group, the following
distributions will be made to the related Securities:

66/300,066 of the Group 1 Principal Distribution Amount (as deÑned below) will be applied to
the Trustee Fee, and the remaining 300,000/300,066 of the Group 1 Principal Distribution
Amount (the ""Group 1 Adjusted Principal Distribution Amount'') and the Class Z and
Class ZA Accrual Amounts (as deÑned below) will be allocated as follows:

‚ The Z Accrual Amount in the following order of priority:A

1. Sequentially, to VD and VE, in that order, until retired

2. To Z, until retired

Security
B ‚ The ZA Accrual Amount in the following order of priority:Group 1

1. Concurrently, to FA, FE, SA, SC and SD, pro rata, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date

2. To ZA, until retiredD
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‚ The Group 1 Adjusted Principal Distribution Amount as follows:A

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

2. Concurrently, to FA, FE, SA, SC and SD, pro rata, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date

3. To ZA, until retiredSecurity
BGroup 1

4. Concurrently, to FA, FE, SA, SC and SD, pro rata, without regard to their
Aggregate Scheduled Principal Balance, until retired

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

6. Concurrently, to BA and BE, pro rata, until retired

7. Sequentially, to BC, VD, VE and Z, in that order, until retiredD

13,000/20,036,585 of the Group 2 Principal Distribution Amount will be applied toA

the Trustee Fee, and the remaining 20,023,585/20,036,585 of the Group 2 PrincipalSecurity
BGroup 2 Distribution Amount (the ""Group 2 Adjusted Principal Distribution Amount'') will

be allocated to F, until retiredD

16/20,016 of the Group 3 Principal Distribution Amount will be applied to theA

Trustee Fee, and the remaining 20,000/20,016 of the Group 3 Principal DistributionSecurity
BGroup 3 Amount (the ""Group 3 Adjusted Principal Distribution Amount'') will be allocated,

sequentially, to TA, TB, TC, TD, TE, TG, TH, TJ and TK, in that order, until retiredD

44/250,044 of the Group 4 Principal Distribution Amount will be applied to theA

Trustee Fee, and the remaining 250,000/250,044 of the Group 4 Principal Distribu-Security
BGroup 4 tion Amount (the ""Group 4 Adjusted Principal Distribution Amount'') will be

allocated, concurrently, to FJ and PO, pro rata, until retiredD

As to any Distribution Date, the ""Group 1 Principal Distribution Amount,'' ""Group 2 Principal
Distribution Amount'', ""Group 3 Principal Distribution Amount'' and ""Group 4 Principal
Distribution Amount'' mean that portion of the Principal Distribution Amount for such date
attributable to the Group 1, Group 2, Group 3 and Group 4 Trust Assets, respectively. As to any
Distribution Date, the ""Z Accrual Amount,'' and ""ZA Accrual Amount'' mean the Accrual
Amount on such date for the related Accrual Class.

Accrual Classes: Classes Z and ZA are Accrual Classes. Interest will accrue on each Accrual
Class at the per annum rate set forth on the cover page of this Supplement. However, no interest
will be distributed thereon as interest. Interest so accrued on each Accrual Class on each
Distribution Date will constitute an Accrual Amount, which will be added to the Class Principal
Balance of that Class on each Distribution Date and will be distributable as principal as set forth
in this Terms Sheet under ""Allocation of Principal''.

MX Classes: On any Distribution Date when distributions of principal are to be allocated from
REMIC Securities to MX Securities (or from MX Securities to other MX Securities), such
distributions will be allocated from the applicable Class or Classes of REMIC Securities to the
related MX Class or Classes (or from the applicable Class or Classes of MX Securities to the
related MX Class or Classes).

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

Approximate
Original Class

Class Notional Balance Represents Approximately

BI ÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $ 133,333 6.6666666667% of BC (SEQ Class)
66,667 3.3333333333% of BE (SEQ Class)

$ 200,000

BL‰ÏÏÏÏÏÏÏÏÏÏÏÏÏ 1,529,494 6.6666666667% of BA (SEQ Class)
PI ÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 10,806,556 9.3333333333% of PA (PAC Class)
PH‰ ÏÏÏÏÏÏÏÏÏÏÏÏ 1,066,995 13.3333333333% of PB (PAC Class)
S ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 20,023,585 100% of F (SC/PT Class)
SB ÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 28,995,289 81.9475674759% of FE (AD/TAC Class)
SJ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 236,111,112 100% of FJ (PT Class)

‰ MX Class.

Structuring Range and Rate: The PAC Classes were structured using, among other things, the
following Structuring Range, and the TAC Classes were structured using, among other things,
the following Structuring Rate:

Class Range and Rate

PAC ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 100% PSA through 250% PSA
TACÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 154% PSA

The EÅective Range or Rate for a Class may diÅer from its Structuring Range or Rate. The initial
EÅective Range or Rate for the PAC and TAC Classes are set forth under ""Risk FactorsÌClass
Investment ConsiderationsÌPAC and TAC Classes'' in this Supplement.

Scheduled Principal Balances: The Scheduled Principal Balances for Classes FA, FE, SA, SC and
SD, in the aggregate and Classes PA and PB, in the aggregate (the ""Aggregate Scheduled
Principal Balances'') are included in Schedule I to this Supplement.
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Weighted Average Lives (in years)*:

PSA Prepayment Assumption Rates

Class 0% 100% 154% 250% 400%

Security Group 1
BA, BE, BH‰, BJ‰, BK‰, BD‰ and BL‰** ÏÏÏÏÏÏÏÏ 27.1 17.6 13.3 9.0 6.0
BC ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 27.7 19.3 14.9 10.1 6.7
BI**ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 27.5 18.8 14.3 9.7 6.4
FA, FE, SA, SB**, SC and SD ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 17.9 10.0 6.0 3.6 2.0
PA and PI** ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 13.3 4.0 4.0 4.0 3.2
PB, PC‰, PD‰, PE‰, PG‰ and PH‰** ÏÏÏÏÏÏÏÏÏÏÏÏ 20.9 7.9 7.9 7.9 5.3
VDÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 6.8 6.8 6.8 6.7 5.5
VE ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 13.6 13.6 13.6 11.1 8.0
ZÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 28.9 24.2 20.6 16.4 11.8
ZA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 25.0 14.7 11.1 1.1 0.6

PSA Prepayment Assumption

0% 100% 276% 400% 550%

Security Group 2
F, G‰ and S** ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 13.1 4.3 1.7 1.1 0.8

PSA Prepayment Assumption

0% 75% 155% 250% 400%

Security Group 3
TA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 5.9 2.1 1.5 1.2 0.9
TB ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 14.5 5.5 3.5 2.6 2.0
TC ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 20.1 9.7 5.9 4.2 3.0
TD ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 22.9 13.0 7.9 5.5 3.8
TE ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 24.7 15.9 9.9 6.8 4.6
TG ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 26.0 18.5 11.9 8.1 5.5
THÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 27.4 21.7 14.9 10.2 6.8
TJ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 28.6 25.2 19.0 13.3 8.8
TK ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 29.5 28.0 24.3 18.8 12.8

PSA Prepayment Assumption Rates

0% 100% 233% 350% 500%

Security Group 4
FJ, H‰, PO, SJ** and SK‰ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 21.0 10.2 5.8 4.0 2.7

* Determined as described under ""Yield, Maturity and Prepayment Considerations'' in this Supplement.
Prepayments will not occur at any assumed rate shown or at any other constant rate and the actual
Weighted Average Lives of any or all of the Classes are likely to diÅer from those shown, perhaps
signiÑcantly.

** The information shown for each Notional Class is for illustrative purposes only.
‰ MX Class.

Tax Status: Double REMIC Series. See ""Certain Federal Income Tax Consequences'' in this
Supplement and in the Base OÅering Circular.

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual Interests
of the Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities are Regular
Classes.

Suitability: The Securities of any Class may not be suitable investments for all investors. The
Sponsor intends to make a market for the Securities but is not obligated to do so. There can be
no assurance that such a secondary market will develop or, if developed, that it will continue.
Thus, investors may not be able to sell their Securities readily or at prices that will enable them
to realize their anticipated yield. The market values of the Securities are likely to Öuctuate. The
Öuctuations may be signiÑcant and could result in signiÑcant losses to investors. No investor
should purchase Securities of any Class unless the investor understands and is able to bear (i) the
prepayment, and yield risks associated with that Class and (ii) the risk that the value of such
Securities will Öuctuate over time and that such Securities may not be readily salable. Each
investor is urged to consult with its investment advisor regarding whether the Securities are an
appropriate investment for such investor.
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OÅering Circular Supplement
(To OÅering Circular Dated April 1, 1998)

$1,610,000,000

Freddie Mac V
Multiclass REMIC CertiÑcates and ModiÑable and
Combinable REMIC CertiÑcates, Series 2190

OÅered Securities: Non-Retail Classes of REMIC CertiÑcates (Multiclass PCs and Multiclass Securities) listed below; MACR Classes listed
on Appendix 1 to this Supplement

Guarantee: Principal and interest guaranteed by Freddie Mac, as described in this Supplement

Tax Status: REMIC (Double-Tier)

Underlying Assets: Four Asset Groups, consisting of one Group of Freddie Mac 7.0% 15-year PCs (Gold PCs and Gold Giant PCs), one
Group of 7.5% 30-year GNMA-Related Securities (GNMA CertiÑcates and Giant Securities), one Group of 7.0% 30-
year GNMA-Related Securities and one Group of 8.0% 30-year GNMA-Related Securities

Payment Dates: Monthly, beginning in November 1999 as described in this Supplement

Form of Securities: Regular Classes of Multiclass PCs and related MACR Classes: Book-entry (Federal Reserve Banks)
Regular Classes of Multiclass Securities (non-Retail) and related MACR Classes: Book-entry (MBS Division of

Depository Trust Company)
Residual Classes (R and RS): CertiÑcated

OÅering Terms: Classes oÅered in negotiated transactions at varying prices through Greenwich Capital Markets, Inc. (the ""Underwriter'')

Closing Date: October 29, 1999

The risks associated with the Securities may make them unsuitable for some investors. See ""Certain Risk Considerations'' and ""Prepayment and
Yield Analysis'' in this Supplement.

Investors should read this Supplement in conjunction with the documents listed under ""Available Information'' in this Supplement.

THE OBLIGATIONS OF FREDDIE MAC UNDER ITS GUARANTEES OF THE SECURITIES ARE OBLIGATIONS OF FREDDIE MAC
ONLY. THE SECURITIES, INCLUDING ANY INTEREST THEREON, ARE NOT GUARANTEED BY THE UNITED STATES AND DO
NOT CONSTITUTE DEBTS OR OBLIGATIONS OF THE UNITED STATES OR ANY AGENCY OR INSTRUMENTALITY OF THE
UNITED STATES OTHER THAN FREDDIE MAC. INCOME ON THE SECURITIES HAS NO EXEMPTION UNDER FEDERAL LAW
FROM FEDERAL, STATE OR LOCAL TAXATION. THE SECURITIES ARE EXEMPT FROM THE REGISTRATION REQUIRE-
MENTS OF THE SECURITIES ACT OF 1933 AND ARE ""EXEMPTED SECURITIES'' WITHIN THE MEANING OF THE SECURI-
TIES EXCHANGE ACT OF 1934.

Class of Original Weighted Class of Original Weighted
REMIC Principal Principal or Class Interest CUSIP Final Payment Average REMIC Principal Principal or Class Interest CUSIP Final Payment Average
CertiÑcates(1) Amount(2) Other Type(3) Coupon Type(3) Number Date(4) Life(5) CertiÑcates(1) Amount(2) Other Type(3) Coupon Type(3) Number Date(4) Life(5)

Group 1 LL ÏÏÏÏÏÏÏÏÏ $ 20,000,000 SEQ/RTL 7.0% FIX 3133TMA22 September 20, 2026 12.8 Yrs
F ÏÏÏÏÏÏÏÏÏ $159,670,824 SUP (6) FLT 3133TMCL8 October 15, 2014 6.0 Yrs PM ÏÏÏÏÏÏÏÏÏ 108,168,000 PAC 6.8 FIX 3133TMA30 June 20, 2022 4.0
PA ÏÏÏÏÏÏÏÏÏ 406,114,000 PAC 7.0% FIX 3133TMCT1 October 15, 2014 5.3 PN ÏÏÏÏÏÏÏÏÏ 3,090,514 NTL(PAC) 7.0 FIX/IO 3133TMA48 June 20, 2022 Ì
PO ÏÏÏÏÏÏÏÏÏ 34,215,176 SUP 0.0 PO 3133TMCY0 October 15, 2014 6.0 PQ ÏÏÏÏÏÏÏÏÏ 25,595,000 PAC 7.0 FIX 3133TMA55 July 20, 2024 8.2
SA ÏÏÏÏÏÏÏÏÏ 18,248,094 NTL(SUP) (6) INV/IO 3133TMDB9 October 15, 2014 Ì SG ÏÏÏÏÏÏÏÏÏ 4,841,822 TAC/AD (6) INV 3133TMA89 November 20, 2025 6.0
SB ÏÏÏÏÏÏÏÏÏ 15,967,082 NTL(SUP) (6) INV/IO 3133TMDC7 October 15, 2014 Ì SN ÏÏÏÏÏÏÏÏÏ 8,991,956 NTL(TAC/AD) (6) INV/IO 3133TMDM5 November 20, 2025 Ì

ZB ÏÏÏÏÏÏÏÏÏ 23,886,000 SEQ 7.0 FIX/Z 3133TMAA4 October 20, 2029 20.9Group 2
D ÏÏÏÏÏÏÏÏÏ 30,931,000 AD/SEQ 7.5 FIX 3133TM C J 3 May 20, 2010 6.0 Group 4
E ÏÏÏÏÏÏÏÏÏ 23,702,000 AD/SEQ 7.5 FIX 3133TMCK0 January 20, 2015 13.0 FD ÏÏÏÏÏÏÏÏÏ 121,821,804 CPT/SCH/AD (6) FLT 3133TMCN4 June 17, 2023 5.3
FB ÏÏÏÏÏÏÏÏÏ 88,823,824 TAC/AD (6) FLT 3133TMCM6 May 20, 2027 5.6 FE ÏÏÏÏÏÏÏÏÏ 24,739,678 PAC/AD (6) FLT 3133TMCP9 January 17, 2021 6.3
MOÏÏÏÏÏÏÏÏÏ 11,843,176 TAC/AD 0.0 PO 3133TMCS3 May 20, 2027 5.6 KO ÏÏÏÏÏÏÏÏÏ 6,634,518 TAC/AD 0.0 PO 3133TMCR5 June 17, 2023 5.5
PH ÏÏÏÏÏÏÏÏÏ 150,000,000 PAC 6.95 FIX 3133TMCU8 July 20, 2025 5.0 PR ÏÏÏÏÏÏÏÏÏ 135,120,000 PAC/AD 6.8 FIX 3133TMCZ7 August 17, 2019 4.0
PJ ÏÏÏÏÏÏÏÏÏ 8,333,000 PAC 7.5 FIX 3133TMCV6 April 20, 2026 9.5 PS ÏÏÏÏÏÏÏÏÏ 17,700,440 NTL(PAC/AD) 8.0 FIX/IO 3133TMD29 August 17, 2019 Ì
PK ÏÏÏÏÏÏÏÏÏ 14,452,773 NTL(PAC) 7.5 FIX/IO 3133TMCW4 April 20, 2026 Ì PT ÏÏÏÏÏÏÏÏÏ 28,375,200 NTL(PAC/AD) (6) INV/IO 3133TMD37 August 17, 2019 Ì
PL ÏÏÏÏÏÏÏÏÏ 36,994,000 PAC 6.8 FIX 3133TMCX2 April 20, 2026 4.0 PU ÏÏÏÏÏÏÏÏÏ 12,034,000 PAC/AD 7.0 FIX 3133TMD45 January 17, 2021 8.8
SM ÏÏÏÏÏÏÏÏÏ 11,843,176 NTL(TAC/AD) (6) INV/IO 3133TMDL7 May 20, 2027 Ì SJ ÏÏÏÏÏÏÏÏÏ 68,427,400 NTL(TAC/PAC/AD) (6) INV/IO 3133TMDJ 2 June 17, 2023 Ì
Z ÏÏÏÏÏÏÏÏÏ 25,917,000 SEQ 7.5 FIX/Z 3133TMDT0 October 20, 2029 20.6 SK ÏÏÏÏÏÏÏÏÏ 24,739,678 NTL(PAC/AD) (6) INV/IO 3133TMDK9 January 17, 2021 Ì
ZA ÏÏÏÏÏÏÏÏÏ 23,456,000 SUP 7.5 FIX/Z 3133TMDU7 July 20, 2027 12.7 SO ÏÏÏÏÏÏÏÏÏ 4,975,889 NTL(TAC/AD) (6) INV/IO 3133TMDN3 June 17, 2023 Ì

SP ÏÏÏÏÏÏÏÏÏ 1,658,629 NTL(TAC/AD) (6) INV/IO 3133TMDP8 June 17, 2023 ÌGroup 3
ZC ÏÏÏÏÏÏÏÏÏ 22,000,000 SEQ 8.0 FIX/Z 3133TMDV5 October 17, 2029 18.1CZ ÏÏÏÏÏÏÏÏÏ 8,973,000 SUP 7.0 FIX/Z 3133TM7H3 January 20, 2026 11.6
ZD ÏÏÏÏÏÏÏÏÏ 7,650,000 SUP 8.0 FIX/Z 3133TMDW3 August 17, 2023 12.1FC ÏÏÏÏÏÏÏÏÏ 48,418,222 TAC/AD (6) FLT 3133TM 7 J 9 November 20, 2025 6.0

G ÏÏÏÏÏÏÏÏÏ 26,326,000 AD/SEQ 7.0 FIX 3133TM7K6 June 20, 2010 6.0 Residual
H ÏÏÏÏÏÏÏÏÏ 24,800,000 AD/SEQ 7.0 FIX 3133TM 7 L 4 March 20, 2016 13.5 R ÏÏÏÏÏÏÏÏÏ 0 NPR 0.0 NPR 3133TMA63 October 20, 2029 Ì
HO ÏÏÏÏÏÏÏÏÏ 8,991,956 TAC/AD 0.0 PO 3133TMCQ7 November 20, 2025 6.0 RS ÏÏÏÏÏÏÏÏÏ 0 NPR 0.0 NPR 3133TMA71 October 20, 2029 Ì

(1) The Group 1 Classes are Multiclass PCs; the other Classes are Multiclass Securities.
(2) The amount shown for a Notional Class is its original notional principal amount and does not represent principal that will be paid; see ""Payments Ì Interest'' in

this Supplement.
(3) See ""Description of Securities Ì Standard DeÑnitions and Abbreviations for Classes'' in the OÅering Circular. The type of Class or Component with which a

Notional Class will reduce is indicated in parentheses.
(4) See ""Final Payment Dates'' in this Supplement.
(5) Determined as described under ""Prepayment and Yield Analysis'' in this Supplement, and subject to the assumptions and qualiÑcations in that section. Weighted

average lives are calculated at 165% PSA for the Group 1 Classes, 155% PSA for the Group 2 Classes, 135% PSA for the Group 3 Classes and 190% PSA for the
Group 4 Classes. Prepayments will not occur at the rates assumed, and the actual weighted average lives of the Classes may diÅer signiÑcantly from those shown.

(6) Calculated as shown under ""Terms Sheet Ì Class Coupons'' in this Supplement.

The Date of this OÅering Circular Supplement is September 15, 1999
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TERMS SHEET

This Terms Sheet contains selected information about this Series. Investors should refer to the
remainder of this Supplement for further information.

MACR CertiÑcates

This Series provides for the issuance of Classes (each, a ""MACR Class'') of ModiÑable and Combinable
REMIC CertiÑcates (""MACR CertiÑcates'') in exchange for certain Classes of REMIC CertiÑcates.
Holders of such REMIC CertiÑcates will be entitled to exchange all or a portion of their REMIC CertiÑcates
for related MACR CertiÑcates, and Holders of MACR CertiÑcates will be entitled to exchange all or a portion
of their MACR CertiÑcates for related REMIC CertiÑcates. Appendix 1 to this Supplement shows the
characteristics of the MACR Classes and the ""Combinations'' of Classes of REMIC CertiÑcates and MACR
CertiÑcates.

See ""MACR CertiÑcates'' in the OÅering Circular for a description of MACR CertiÑcates and
procedures for eÅecting exchanges. The fee payable to Freddie Mac in connection with each exchange (except
for an exchange involving Combination 2, 11 or 14) will equal 2/32 of 1% of the outstanding principal amount
(exclusive of any notional principal amount) of the Securities submitted for exchange (but not less than
$5,000). The fee payable to Freddie Mac in connection with each exchange involving Combination 2 or 11
will equal 2/32 of 1% of the outstanding notional principal amount of the Securities submitted for exchange
(but not less than $5,000 or more than $60,000). The fee payable to Freddie Mac in connection with each
exchange involving Combination 14 will equal 2/32 of 1% of the outstanding notional principal amount of the
PT or PX Class submitted for exchange (but not less than $5,000 or more than $60,000).

Class Coupons

The Fixed Rate Classes will bear interest at the Class Coupons shown on the cover page of this
Supplement or on Appendix 1 to this Supplement.

The HO, KO, MO and PO Classes will be Principal Only Classes and will not bear interest.
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The Floating Rate and Inverse Floating Rate Classes will bear interest as follows:

Class Coupon Subject toInitial
Class Rate(1) Class Coupon(2) Minimum Rate Maximum Rate

REMIC CertiÑcates

F ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 5.881% LIBOR ° 0.5% 0.5% 8.5%
FBÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 5.883 LIBOR ° 0.5% 0.5 8.5
FCÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 5.983 LIBOR ° 0.6% 0.6 9.0
FDÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 5.95 LIBOR ° 0.55% 0.55 8.5
FEÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 5.9 LIBOR ° 0.5% 0.5 9.0
PT ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 2.55 7.95% ¿ LIBOR 0 7.95
SAÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 14.16625 61.25% ¿ (LIBOR £ 8.75) 0 61.25
SB ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 10.0 80.0% ¿ (LIBOR £ 10.0) 0 10.0
SGÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 9.5 84.0% ¿ (LIBOR £ 10.0) 0 9.5
SJ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 2.55 7.95% ¿ LIBOR 0 7.95
SKÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 0.55 8.5% ¿ LIBOR 0 0.55
SM ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 19.6275 60.0% ¿ (LIBOR £ 7.5) 0 60.0
SN ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 11.13 40.115% ¿ (LIBOR £ 5.3846) 0 40.115
SOÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 10.0 79.5% ¿ (LIBOR £ 10.0) 0 10.0
SP ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 46.5 208.5% ¿ (LIBOR £ 30.0) 0 208.5

MACR Classes

PXÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 7.540397% 12.940397% ¿ LIBOR 4.990397% 12.940397%
S ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 12.222 37.33333% ¿ (LIBOR £ 4.666667) 0 37.33333
SCÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 12.222 37.33333% ¿ (LIBOR £ 4.666667) 0 37.33333
SDÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 14.16625 61.25% ¿ (LIBOR £ 8.75) 0 61.25
SEÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 10.0 80.0% ¿ (LIBOR £ 10.0) 0 10.0
SF ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 19.6275 60.0% ¿ (LIBOR £ 7.5) 0 60.0
SHÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 11.13 40.115% ¿ (LIBOR £ 5.3846) 0 40.115
SI ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 19.125 59.625% ¿ (LIBOR £ 7.5) 0 59.625
SQÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 10.0 79.5% ¿ (LIBOR £ 10.0) 0 10.0
SRÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 46.5 208.5% ¿ (LIBOR £ 30.0) 0 208.5
ST ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 19.125 59.625% ¿ (LIBOR £ 7.5) 0 59.625

(1) Initial Rate will be in eÅect during the Ñrst Accrual Period; Class Coupon will adjust monthly thereafter.
(2) LIBOR will be determined using the ""BBA Method.'' See ""Description of Securities Ì Interest Rate Indices'' in the OÅering

Circular.

See ""Payments Ì Interest'' in this Supplement.
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Notional Classes

Original Notional
Class Principal Amount Reduces Proportionately With

REMIC CertiÑcates

A $11,000,000 PH (PAC Class)
3,452,773 PL (PAC Class)

BPK
$14,452,773

D

PN $ 3,090,514 PM (PAC Class)
PS 17,700,440 PR (PAC/Accretion Directed Class)

A $15,669,522 FD-1 (PAC/Accretion Directed Component)
12,705,678 First $12,705,678 of FE (PAC/Accretion Directed Class)

BPT
$28,375,200

D

SA $18,248,094 PO (Support Class)
SB $15,967,082 PO (Support Class)

A $56,393,400 FD-2 (TAC/Accretion Directed Component)
12,034,000 Last $12,034,000 of FE (TAC/Accretion Directed Class)

BSJ
$68,427,400

D

SK $24,739,678 FE (PAC/Accretion Directed Class)
SM $11,843,176 MO (TAC Class)
SN $ 8,991,956 HO (TAC/Accretion Directed Class)
SO $ 4,975,889 KO (TAC/Accretion Directed Class)
SP $ 1,658,629 KO (TAC/Accretion Directed Class)
MACR Classes

PX $28,375,200 PR (PAC/Accretion Directed Class)
SC $34,215,176 PO (Support Class)
ST $ 6,634,518 KO (TAC/Accretion Directed Class)

See ""Payments Ì Interest Ì Notional Classes'' in this Supplement.

Components
Original

Designation Principal Amount Principal Type*

FD-1 $ 15,669,522 PAC/Accretion Directed
FD-2 106,152,282 TAC/Accretion Directed

$121,821,804

* See ""Description of Securities Ì Standard DeÑnitions and Abbreviations for Classes'' in
the OÅering Circular.

See ""Payments Ì Principal Ì Component Class'' in this Supplement.

Allocation of Principal

REMIC CertiÑcates

On each Payment Date, Freddie Mac will pay:

Group 1

‚ The ""Group 1 Asset Principal Amount'' for that Payment Date to the Classes shown below in the
following order of priority:

1. Beginning October 15, 2000, to PA, until reduced to its ""Targeted Balance'' for that PaymentA

PAC
B

DateD

A

Support 2. To F and PO, pro rata, until retiredB

D
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A

PAC 3. To PA, until retiredB

D

Group 2

‚ The ""ZA Accrual Amount'' for that Payment Date to FB and MO, pro rata, until retired, andA

Accretion then to ZA
Directed

B

and Accrual ‚ The ""Z Accrual Amount'' for that Payment Date to D and E, in that order, until retired, and then
to ZD

‚ The ""Group 2 Asset Principal Amount'' for that Payment Date to the Classes shown below in the
following order of priority:

1. To the PAC Classes, until reduced to their ""Aggregate Targeted Balance'' for that PaymentA

Date, allocated as follows:

PAC a. To PL, until reduced to $22,994,000
B

b. Concurrently, 89.28890318% to PH and 10.71109682% to PL, while PH is outstanding

c. Concurrently, 62.49906248% to PJ and 37.50093752% to PLD

2. To FB and MO, pro rata, until reduced to their Aggregate Targeted Balance for that PaymentA

TAC
B

DateD

A

Support 3. To ZA, until retiredB

D

A

TAC 4. To FB and MO, pro rata, until retiredB

D

5. To the PAC Classes as shown in Step 1, but without regard to their Aggregate TargetedA

PAC
B

Balance, until retiredD

ASequential 6. To D, E and Z, in that order, until retiredBPay
D

Group 3

‚ The ""CZ Accrual Amount'' for that Payment Date to FC, HO and SG, pro rata, until retired, andA

Accretion then to CZ
Directed

B

and Accrual ‚ The ""ZB Accrual Amount'' for that Payment Date to G and H, in that order, until retired, and
then to ZBD

‚ The ""Group 3 Asset Principal Amount'' for that Payment Date to the Classes shown below in the
following order of priority:

ASequential 1. Beginning November 20, 2002, $20,000 to LL, until retiredBPay
D

2. Beginning July 20, 2000, to PM and PQ, in that order, until reduced to their AggregateA

PAC
B

Targeted Balance for that Payment DateD

3. To FC, HO and SG, pro rata, until reduced to their Aggregate Targeted Balance for thatA

TAC
B

Payment DateD

A

Support 4. To CZ, until retiredB

D

A

TAC 5. To FC, HO and SG, pro rata, until retiredB

D

A

PAC 6. To PM and PQ, in that order, until retiredB

D

ASequential 7. To LL, G, H and ZB, in that order, until retiredBPay
D

Group 4
Accretion ‚ The ""ZD Accrual Amount'' for that Payment Date to FD-2 and KO, pro rata, until retired, andA

Directed
B

and Accrual then to ZDD
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‚ The ""Group 4 Asset Principal Amount'' and the ""ZC Accrual Amount'' for that Payment Date to
the Classes and Components shown below in the following order of priority:

1. To the PAC Classes and Component, until reduced to their Aggregate Targeted Balance forA

that Payment Date, allocated as follows:
PAC

B a. Concurrently, 9.5840868723% to FD-1, 7.7712850286% to FE and 82.6446280992% to PR,
while FD-1 and PR are outstanding

b. Concurrently, 50% to FE and 50% to PUD

2. To FD-2 and KO, pro rata, until reduced to their Aggregate Targeted Balance for thatA

TAC
B

Payment DateD

A

Support 3. To ZD, until retiredB

D

A

TAC 4. To FD-2 and KO, pro rata, until retiredB

D

5. To the PAC Classes and Component as shown in Step 1, but without regard to their AggregateA

PAC
B

Targeted Balance, until retiredD

ASequential 6. To ZC, until retiredBPay
D

The Targeted Balances and Aggregate Targeted Balances (shown under ""Payments Ì Principal Ì
Targeted Balances Schedules'' in this Supplement) were structured using, among other things, the following
structuring ranges and rates:

Class Structuring Range or Rate

Group 1 PACÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 100% PSA - 300% PSA
Group 2 PACÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 100% PSA - 250% PSA
Group 2 TAC ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 170% PSA
Group 3 PACÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 100% PSA - 200% PSA
Group 3 TAC ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 150% PSA
Group 4 PACÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 100% PSA - 300% PSA
Group 4 TAC ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 200% PSA

MACR Classes

On any Payment Date when payments of principal are to be allocated from REMIC CertiÑcates to
MACR CertiÑcates, such payments (or, in the case of Combination 6, the net reduction in principal) will be
allocated from the applicable Class or Classes of REMIC CertiÑcates to the related MACR Class.

See ""Payments Ì Principal'' and ""Prepayment and Yield Analysis'' in this Supplement.

Retail Class

The LL Class is being oÅered by means of a separate Supplement dated September 15, 1999 (the ""Retail
Class Supplement'').

Freddie Mac Guarantee

Freddie Mac guarantees to each Holder of a Security (i) the timely payment of interest at the applicable
Class Coupon and (ii) the payment of the principal amount of the Holder's Security as described in this
Supplement. The Government National Mortgage Association (""GNMA'') guarantees the payment of
principal and interest on GNMA CertiÑcates.

REMIC Status

Freddie Mac will form an ""Upper-Tier REMIC Pool'' and a ""Lower-Tier REMIC Pool'' for this Series.
Elections will be made to treat each REMIC Pool as a ""real estate mortgage investment conduit''
(""REMIC'') pursuant to the Internal Revenue Code. The R and RS Classes will be ""Residual Classes'' and
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the other Classes of REMIC CertiÑcates will be ""Regular Classes.'' The Residual Classes will be subject to
transfer restrictions. See ""Certain Federal Income Tax Consequences'' in this Supplement and the OÅering
Circular.

Weighted Average Lives (in years)*

Group 1
PSA Prepayment Assumption

0% 100% 165% 300% 500%

F, PO, S, SD and SEÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 12.5 8.8 6.0 1.8 1.0
PA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 7.7 5.3 5.3 5.3 3.9
Group 1 Assets ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 9.2 6.4 5.5 4.2 3.0

Group 2
PSA Prepayment Assumption

0% 100% 155% 250% 500%

AÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 9.0 9.0 9.0 8.1 5.4
B ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 28.9 24.2 20.4 15.1 8.1
DÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 6.0 6.0 6.0 5.9 4.6
E ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 13.0 13.0 13.0 10.9 6.6
FB, MO and SF ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 14.1 10.2 5.6 3.9 1.8
PH ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 15.5 5.0 5.0 5.0 3.4
PJ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 22.5 9.5 9.5 9.5 5.3
PLÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 11.5 4.0 4.0 4.0 2.6
ZÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 28.9 24.2 20.6 16.4 9.8
ZA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 25.4 16.5 12.7 1.8 0.7
Group 2 Assets ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 21.0 11.7 9.2 6.6 3.7

Group 3
PSA Prepayment Assumption

0% 100% 135% 200% 400%

CÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 9.7 9.7 9.6 8.7 5.9
CZ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 25.0 14.2 11.6 1.4 0.5
FC, HO, SG and SH ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 17.5 9.5 6.0 3.6 1.5
GÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 6.0 6.0 6.0 6.0 4.8
HÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 13.7 13.7 13.5 11.5 7.2
LLÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 23.2 15.2 12.8 9.6 5.4
PM ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 12.9 4.0 4.0 4.0 2.8
PQ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 21.0 8.2 8.2 8.2 4.6
ZB ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 28.5 22.8 20.9 17.8 11.2
Group 3 Assets ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 20.8 11.5 9.8 7.6 4.4

Group 4
PSA Prepayment Assumption

0% 100% 190% 300% 500%

FD ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 17.5 10.7 5.3 2.8 1.5
FEÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 14.4 6.3 6.3 6.3 4.3
KO, SI, SQ and SRÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 18.5 11.7 5.5 2.6 1.3
PRÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 10.8 4.0 4.0 4.0 2.9
PU ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 18.2 8.8 8.8 8.8 5.8
ZC ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 27.2 22.2 18.1 13.8 9.1
ZD ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 23.0 16.0 12.1 0.4 0.1
Group 4 Assets ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 20.8 11.1 7.4 5.1 3.1

* Determined as described under ""Prepayment and Yield Analysis'' in this Supplement, and subject to the assumptions and
qualiÑcations in that section. Prepayments will not occur at any assumed rate shown or any other constant rate, and the
actual weighted average lives of any or all of the Classes and of the Assets are likely to diÅer from those shown, perhaps
signiÑcantly.

The Assets

The Group 1 Assets will consist of $600,000,000 of Freddie Mac 7.0% per annum 15-year PCs.

The Group 2 Assets will consist of $400,000,000 of 7.5% per annum 30-year GNMA-Related Securities.
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The Group 3 Assets will consist of $300,000,000 of 7.0% per annum 30-year GNMA-Related Securities.

The Group 4 Assets will consist of $330,000,000 of 8.0% per annum 30-year GNMA-Related Securities.

The assets of this Series will also include a non-interest bearing cash deposit of $999.99 to be used for
principal payments on the LL Class as described in the Retail Class Supplement.

See ""General Information Ì Structure of Transaction'' and ""Prepayment and Yield Analysis'' in this
Supplement.

Assumed Mortgage Characteristics (as of October 1, 1999)

Per Annum
Interest Rate

Remaining Term of Related PCs
to Maturity Loan Age Per Annum or GNMA-Related

Asset Group Principal Balance (in months) (in months) Interest Rate Securities

1 $600,000,000 170 8 7.55% 7.0%
2 400,000,000 357 2 8.25 7.5
3 300,000,000 356 3 7.75 7.0
4 330,000,000 344 12 8.50 8.0

The actual remaining terms to maturity, loan ages and (except in the case of Group 4) interest rates of
most of the Mortgages diÅer from those shown above, in some cases signiÑcantly. See ""General Informa-
tion Ì Structure of Transaction'' and ""Ì The Mortgages'' in this Supplement.
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Ginnie Mae REMIC Trust 2000-33

The Trust will issue the classes of  securities listed in the table below.

Class of
REMIC Securities

Original
Principal

Balance(1)
Interest

Rate
Principal
Type(2)

Interest
Type(2)

Final
Distribution

Date(3)
CUSIP

Number
CA . . . . . . . . . . . . . $20,184,000 7.5% TAC FIX May 2028 3837H43K9
CB . . . . . . . . . . . . . 8,779,000 7.5 TAC FIX November 2028 3837H43L7
CD . . . . . . . . . . . . . 6,405,000 7.5 TAC FIX February 2029 3837H43M5
CE . . . . . . . . . . . . . 7,531,000 7.5 TAC FIX July 2029 3837H43N3
CG . . . . . . . . . . . . . 7,718,000 7.5 TAC FIX November 2029 3837H43P8
CH . . . . . . . . . . . . . 10,359,000 7.5 TAC FIX October 2030 3837H43Q6
F. . . . . . . . . . . . . . . 10,058,823 (4) TAC FLT October 2030 3837H43R4
PA . . . . . . . . . . . . . 99,454,000 7.0 PAC FIX February 2027 3837H43S2
PB . . . . . . . . . . . . . 58,968,000 7.5 PAC FIX February 2030 3837H43T0
PC . . . . . . . . . . . . . 16,202,000 7.5 PAC FIX October 2030 3837H43U7
PI . . . . . . . . . . . . . . 6,630,266 7.5 NTL (PAC) FIX/IO February 2027 3837H43V5
S . . . . . . . . . . . . . . . 1,341,177 (4) TAC INV October 2030 3837H43W3
ZC . . . . . . . . . . . . . 3,000,000 7.5 SUP FIX/Z October 2030 3837H43X1

Residual
RR . . . . . . . . . . . . . 0 0.0 NPR NPR October 2030 3837H43Y9

                        
(1) Subject to increase as described under "Increase in Size" in this Supplement.  The amount shown for the

Notional Class (indicated by "NTL" under Principal Type) is its original Class Notional Balance and does not
represent principal that will be paid.

(2) As defined under "Class Types" in Appendix I to the Base Offering Circular.  The type of Class with which
the Class Notional Balance of the Notional Class will be reduced is indicated in parentheses as described in
this Supplement.

(3) See "Yield, Maturity and Prepayment Considerations — Final Distribution Date" in this Supplement.
(4) See "Terms Sheet — Interest Rates" in this Supplement.
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Prospectus Supplement
(To REMIC Prospectus dated September 18, 1998)

$276,980,250

Guaranteed REMIC Pass-Through CertiÑcates
Fannie Mae REMIC Trust 2000-8

The CertiÑcates

We, the Federal National Mortgage Associ-
ation (""Fannie Mae''), will issue the classes
of certiÑcates listed in the chart on this page.

Original Class Principal Interest Interest CUSIP Final Distribution
Class Group Balance Type Rate Type Number Date

Payments to CertiÑcateholders
PA ÏÏÏÏÏÏÏÏÏÏ 1 $ 77,024,000 PAC 7.3% FIX 31359XYC7 January 2025
PI ÏÏÏÏÏÏÏÏÏÏ 1 2,053,973(1) NTL 7.5 FIX/IO 31359XYD5 January 2025We will make monthly payments on the
PO ÏÏÏÏÏÏÏÏÏÏ 1 4,535,437 SUP (2) PO 31359XYE3 February 2030certiÑcates. You, the investor, will receive
FA ÏÏÏÏÏÏÏÏÏÏ 1 44,556,944 SUP (3) FLT 31359XYF0 February 2030

‚ interest accrued on the balance of your SA ÏÏÏÏÏÏÏÏÏÏ 1 5,569,619 SUP (3) INV 31359XYG8 February 2030
F(4) ÏÏÏÏÏÏÏÏÏ 1 5,968,333 TAC (3) FLT 31359XYH6 February 2030certiÑcate (except in the case of the ac-
SI ÏÏÏÏÏÏÏÏÏÏ 1 5,968,333(1) NTL (3) INV/IO 31359XYJ2 February 2030crual class), and
Z ÏÏÏÏÏÏÏÏÏÏ 1 7,000,000 SEG(SCH)/SEQ 7.5 FIX/Z 31359XYK9 February 2030

‚ principal to the extent available for pay- FB(4) ÏÏÏÏÏÏÏÏ 1 17,631,052 SEG(SCH)/SEQ (3) FLT 31359XYL7 July 2025
SB(4) ÏÏÏÏÏÏÏÏ 1 3,452,749 SEG(SCH)/SEQ (3) INV 31359XYM5 July 2025ment on your class.
ST(4) ÏÏÏÏÏÏÏÏ 1 1,248,866 SEG(SCH)/SEQ (3) INV 31359XYN3 July 2025

We may pay principal at rates that vary from FC(4)ÏÏÏÏÏÏÏÏ 1 27,510,833 SEG(SCH)/SEQ (3) FLT 31359XYP8 June 2023
time to time. We may not pay principal to PS(4) ÏÏÏÏÏÏÏÏ 1 5,502,167 SEG(SCH)/SEQ (3) INV 31359XYQ6 June 2023

AO ÏÏÏÏÏÏÏÏÏÏ 2 10,950,398 SC/PT (2) PO 31359XYR4 May 2029certain classes for long periods of time.
CO ÏÏÏÏÏÏÏÏÏÏ 3 38,291,657 SC/PT (2) PO 31359XYS2 March 2024
FJ(4) ÏÏÏÏÏÏÏÏ 4 42,230,266(1) NTL (3) FLT/IO 31359XYT0 March 2029The Fannie Mae Guaranty
SJ(4) ÏÏÏÏÏÏÏÏ 4 42,230,266(1) NTL (3) INV/IO 31359XYU7 March 2029

We will guarantee that required payments of DO ÏÏÏÏÏÏÏÏÏÏ 5 27,738,195 SC/PT (2) PO 31359XYV5 October 2027
R ÏÏÏÏÏÏÏÏÏÏ 0 NPR 0 NPR 31359XYW3 February 2030principal and interest on the certiÑcates are
RL ÏÏÏÏÏÏÏÏÏÏ 0 NPR 0 NPR 31359XYX1 February 2030distributed to investors on time.

(1) Notional balances. These classes are interest only classes. (3) Based on LIBOR.
The Trust and its Assets

(2) Principal only classes. (4) Exchangeable classes.

The trust will indirectly own

‚ Ginnie Mae certiÑcates and

If you own certiÑcates of certain classes, you can exchange them for the corresponding RCR
‚ underlying REMIC certiÑcates backed di-

certiÑcates to be issued at the time of the exchange. The S, B, PF, C and CI Classes are the
rectly or indirectly by Fannie Mae MBS.

RCR classes, as further described in this prospectus supplement.
The mortgage loans underlying the Fannie
Mae MBS and the Ginnie Mae certiÑcates
are Ñrst lien, single-family, Ñxed-rate loans.

The dealer will oÅer the certiÑcates from time to time in negotiated transactions at varying
In addition, the mortgage loans underlying prices. We expect the settlement date to be February 28, 2000.
the Ginnie Mae certiÑcates are either in-
sured or guaranteed by the Federal Housing
Administration, the Department of Veterans
AÅairs or the Rural Housing Service.

Carefully consider the risk factors starting on page S-9 of this prospectus supplement and on page 10 of the REMIC
prospectus. Unless you understand and are able to tolerate these risks, you should not invest in the certiÑcates.

You should read the REMIC prospectus as well as this prospectus supplement.

The certiÑcates, together with interest thereon, are not guaranteed by the United States and do not constitute a debt or
obligation of the United States or any of its agencies or instrumentalities other than Fannie Mae.

The certiÑcates are exempt from registration under the Securities Act of 1933 and are ""exempted securities'' under the
Securities Exchange Act of 1934.

NOMURA SECURITIES INTERNATIONAL, INC.
January 27, 2000
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REFERENCE SHEET

This reference sheet is not a summary of the transaction and does not contain complete
information about the certiÑcates. You should purchase the certiÑcates only after reading
this prospectus supplement and each of the additional disclosure documents listed on
page S-3.

Assets Underlying Each Group of Classes

Group Assets

1 Group 1 Ginnie Mae CertiÑcates

2 Class 1998-24-PO REMIC CertiÑcate
Class 1999-5-PO REMIC CertiÑcate
Class 1999-22-P REMIC CertiÑcate

3 Class 1994-36-T REMIC CertiÑcate
Class 1994-51-T REMIC CertiÑcate
Class 1994-56-P REMIC CertiÑcate
Class 1997-76-P REMIC CertiÑcate
Class 1998-34-PO REMIC CertiÑcate

4 Class 1998-10-AI REMIC CertiÑcate
Class 1998-49-TI REMIC CertiÑcate
Class 1998-50-CI REMIC CertiÑcate
Class 1998-50-CJ REMIC CertiÑcate
Class 1998-52-MI REMIC CertiÑcate
Class 1998-60-MI REMIC CertiÑcate
Class 1998-62-EI REMIC CertiÑcate
Class 1998-72-PI REMIC CertiÑcate
Class 1999-5-IO REMIC CertiÑcate
Class 1999-6-AI REMIC CertiÑcate

5 Class 1992-40-E REMIC CertiÑcate
Class 1993-161-H REMIC CertiÑcate
Class 1993-216-E REMIC CertiÑcate
Class 1997-66-PO REMIC CertiÑcate

Assumed Characteristics of the Mortgage Loans Underlying the Group 1 Ginnie Mae
CertiÑcates (as of February 1, 2000)

Approximate
Weighted Average Approximate

Original Remaining Term Calculated Approximate
Approximate Term to to Maturity Loan Age Weighted

Principal Maturity or WARM or WALA Average
Balance (in months) (in months) (in months) Coupon

Group 1 Ginnie Mae CertiÑcates $200,000,000 360 357 2 8.25%

The actual remaining terms to maturity, calculated loan ages and interest rates of most of the
mortgage loans will diÅer from the weighted averages shown above, perhaps signiÑcantly.

Characteristics of the Underlying REMIC CertiÑcates

Exhibit A describes the underlying REMIC certiÑcates, including certain information about the
related mortgage loans. To learn more about the underlying REMIC certiÑcates, you should obtain the
current class factors and disclosure documents for the underlying REMIC certiÑcates from us as
described on page S-3 of this prospectus supplement.
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Class Factors

The class factors are numbers that, when multiplied by the initial principal balance of a
certiÑcate, can be used to calculate the current principal balance of that certiÑcate (after taking into
account principal payments in the same month). We publish the class factors on or shortly after the
11th day of each month.

Settlement Date

We expect to issue the certiÑcates on February 28, 2000.

Distribution Dates

We will make payments on the Group 1 Classes on the Ñrst business day following the 20th day of
each calendar month, or if the 19th and 20th days are both business days, on the 20th day. We will
make payments on the Group 2, Group 3, Group 4 and Group 5 Classes on the 25th day of each
calendar month, or on the next business day if the 25th day is not a business day.

Book-Entry and Physical CertiÑcates

We will issue the book-entry certiÑcates through DTC and the U.S. Federal Reserve Banks, as
applicable, which will electronically track ownership of the certiÑcates and payments on them. We will
issue physical certiÑcates in registered, certiÑcated form.

We will issue the classes of certiÑcates in the following forms:

DTC Book-Entry Fed Book-Entry Physical

All Group 1 Classes and All Group 2, 3, 4 and 5 Classes R and RL Classes
the related RCR Classes and the related RCR Class

Exchanging CertiÑcates Through Combination and Recombination

If you own certain certiÑcates, you will be able to exchange them for a proportionate interest in
the related RCR certiÑcates as shown on Schedule 1. We will issue the RCR certiÑcates upon such
exchange. You can exchange your certiÑcates by notifying us and paying an exchange fee. We use the
principal and interest of the certiÑcates exchanged to pay principal and interest on the related RCR
certiÑcates. Schedule 1 lists the available combinations of the certiÑcates eligible for exchange and the
related RCR certiÑcates.

Interest Payments

During each interest accrual period, the Ñxed rate classes will bear interest at the applicable
annual interest rates listed on the cover of this prospectus supplement.

During the initial interest accrual period, the Öoating rate and inverse Öoating rate classes will
bear interest at the initial interest rates listed below. During subsequent interest accrual periods, the
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Öoating rate and inverse Öoating rate classes will bear interest based on the formulas indicated below,
but always subject to the speciÑed maximum and minimum interest rates:

Initial Maximum Minimum Formula for
Interest Interest Interest Calculation of

Class Rate Rate Rate Interest Rate(1)

FA ÏÏÏÏÏÏÏÏ 6.92125% 9.00000% 1.10% LIBOR ° 110 basis points
SA ÏÏÏÏÏÏÏÏ 16.63000% 63.20000% 0.00% 63.2% ¿ (8 £ LIBOR)
F ÏÏÏÏÏÏÏÏ 6.47125% 9.00000% 0.65% LIBOR ° 65 basis points
SI ÏÏÏÏÏÏÏÏ 2.52875% 8.35000% 0.00% 8.35% ¿ LIBOR
FB ÏÏÏÏÏÏÏÏ 6.47125% 9.50000% 0.65% LIBOR ° 65 basis points
SB ÏÏÏÏÏÏÏÏ 11.12552% 40.85106% 0.00% 40.85106% ¿ (5.106383 £ LIBOR)
ST ÏÏÏÏÏÏÏÏ 12.00000% 12.00000% 0.00% 124.94117% ¿ (14.117647 £ LIBOR)
FC ÏÏÏÏÏÏÏÏ 6.47125% 9.00000% 0.65% LIBOR ° 65 basis points
PS ÏÏÏÏÏÏÏÏ 12.64375% 41.75000% 0.00% 41.75% ¿ (5 £ LIBOR)
S ÏÏÏÏÏÏÏÏ 11.35781% 33.18750% 0.00% 33.1875% ¿ (3.75 £ LIBOR)
PF ÏÏÏÏÏÏÏÏ 6.47125% 9.00000% 0.65% LIBOR ° 65 basis points
FJ ÏÏÏÏÏÏÏÏ 5.88000% 7.00000% 0.00% LIBOR
SJ ÏÏÏÏÏÏÏÏ 1.12000% 7.00000% 0.00% 7% ¿ LIBOR

(1) We will establish LIBOR on the basis of the ""BBA Method.''

We will apply interest payments from exchanged certiÑcates to the corresponding RCR certiÑ-
cates, on a pro rata basis, following any exchange.

Notional Classes

A notional class will not receive any principal. Its notional principal balance is the balance used to
calculate accrued interest. The notional principal balances will equal the percentages of the outstand-
ing balances speciÑed below immediately before the related distribution date:

Class

PI ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 2.6666666667% of the PA Class
SI ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 100% of the F Class
FJ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 92.8571428571% of the Group 4 Underlying REMIC CertiÑcates
SJ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 92.8571428571% of the Group 4 Underlying REMIC CertiÑcates
CI ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 92.8571428571% of the Group 4 Underlying REMIC CertiÑcates

Distributions of Principal

Group 1 Principal Distribution Amount

Z Accrual Amount

1. To the FC and PS Classes, pro rata, to zero.

2. To the FB, SB and ST Classes, pro rata, to zero.

3. Thereafter to the Z Class.

Group 1 Cash Flow Distribution Amount

1. To the PA Class to its Planned Balance.

2. To the Segment Group I to its Planned Balance.

3. (a) 6.2499993110% of the remaining amount to the PO Class to zero, and
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(b) 93.7500006890% of such remaining amount as follows:

Ñrst, to the Segment Group II and the F Class, pro rata, to their Targeted Balances,

second, to the FA and SA Classes, pro rata, to zero, and

third, to the Segment Group II and the F Class, pro rata, to zero.

4. To the PA Class to zero.

5. To the Segment Group I to zero.

For a description of the Segment Groups, see ""Description of the CertiÑcatesÌDistributions of
Principal'' in this prospectus supplement.

Group 2 Principal Distribution Amount

To the AO Class to zero.

Group 3 Principal Distribution Amount

To the CO Class to zero.

Group 5 Principal Distribution Amount

To the DO Class to zero.

We will apply principal payments from exchanged certiÑcates to the corresponding RCR
certiÑcates, on a pro rata basis, following any exchange.
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Weighted Average Lives (years)*

PSA Prepayment Assumption

Group 1 Classes 0% 100% 140% 300% 500%

PA and PI ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 13.3 4.0 4.0 4.0 3.1
PO ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 27.9 19.7 14.4 3.1 1.8
FA and SAÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 28.5 22.2 18.2 2.9 1.5
F and SI ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 26.1 12.8 3.6 3.6 2.4
Z ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 24.9 16.6 16.5 16.5 11.1
FB, SB, ST, S and BÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 22.2 11.9 10.6 10.6 7.1
FC, PS and C ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 14.7 8.2 5.9 5.9 4.0
PF ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 16.7 9.0 5.5 5.5 3.7

PSA Prepayment Assumption

Group 2 Class 0% 100% 135% 300% 500%

AO ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 27.8 23.5 21.0 1.1 0.5

PSA Prepayment Assumption

Group 3 Class 0% 100% 140% 300% 500%

CO ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 23.0 18.7 16.7 4.4 1.0

PSA Prepayment Assumption

Group 4 Classes 0% 100% 135% 300% 500%

FJ, SJ and CI ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 22.6 7.9 4.6 1.9 1.1

PSA Prepayment Assumption

Group 5 Class 0% 100% 175% 300% 500%

DO ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 21.5 16.3 13.6 9.7 6.0

* Determined as speciÑed under ""Description of the CertiÑcatesÌWeighted Average Lives of the CertiÑcates'' in
this prospectus supplement.
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Offering Circular Supplement
(To Base Offering Circular dated September 1, 1999)

$150,000,000

Government National Mortgage Association

GINNIE MAE»

Guaranteed REMIC Pass-Through Securities
and MX Securities

Ginnie Mae REMIC Trust 2000-18

Ginnie Mae REMIC Trust 2000-18 Guaranteed REMIC Pass-Through Securities (the ""Securities'') represent interests in
Ginnie Mae REMIC Trust 2000-18 (the ""Trust''). The assets of the Trust (the ""Trust Assets'') consist primarily of Ginnie
Mae CertiÑcates guaranteed pursuant to Ginnie Mae programs for Ñrst lien, single-family, Ñxed rate, residential mortgage
loans (the ""Trust MBS'').

Guaranteed REMIC Pass-Through Securities (""REMIC Securities'') speciÑed herein may, upon notice and payment of an
exchange fee, be exchanged for a Class (the ""MX Class'') of ModiÑable and Exchangeable Securities (""MX Securities'') as
described under ""Description of the SecuritiesÌModiÑcation and Exchange'' in the Base OÅering Circular. In addition, as
described therein, the Class of MX Securities is exchangeable for the speciÑed REMIC Classes. Unless the context requires
otherwise, the term ""Securities'' includes REMIC Securities and MX Securities and the term ""Classes'' includes Classes of
REMIC Securities and MX Securities.

The Classes listed in the table below and the MX Class are oÅered pursuant to this OÅering Circular Supplement and the
Base OÅering Circular. Unless indicated otherwise, capitalized terms used herein shall have the meanings assigned to them in
the glossary attached as Appendix II to the Base OÅering Circular.

For a discussion of certain material risks in connection with the purchase of the Securities, see ""Risk FactorsÌ
Class Investment Considerations'' on page S-11 of this Supplement.

GINNIE MAE GUARANTEES THE TIMELY PAYMENT OF PRINCIPAL AND INTEREST ON THE SECURITIES.
THE GINNIE MAE GUARANTY IS BACKED BY THE FULL FAITH AND CREDIT OF THE UNITED STATES OF
AMERICA. THE SECURITIES ARE EXEMPT FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT
OF 1933 AND CONSTITUTE EXEMPTED SECURITIES UNDER THE SECURITIES EXCHANGE ACT OF 1934.

(Cover continued on next page)

Original Final
Principal Interest Principal Interest Distribution CUSIP

Class of REMIC Securities Balance(2) Rate Type(3) Type(3) Date(4) Number

F(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $26,999,117 (5) TAC/AD FLT June 2018 3837H35V5
PAÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 58,751,000 7.50% PAC FIX May 2026 3837H35W3
PB ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 35,800,000 7.50 PAC FIX June 2029 3837H35X1
PCÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 10,249,000 7.50 PAC FIX February 2030 3837H35Y9
S(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 3,599,883 (5) TAC/AD INV June 2018 3837H35Z6
Z ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 3,101,000 7.50 SUP FIX/Z June 2018 3837H36A0
ZA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 11,500,000 7.50 SUP FIX/Z February 2030 3837H36B8
R ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 0 0.00 NPR NPR February 2030 3837H36C6

(1) Denotes a Class which is exchangeable for the MX Class. See Exhibit A to this Supplement for a description of the MX Class.
(2) Subject to increase as described under ""Increase in Size'' in this Supplement.
(3) As deÑned under ""Class Types'' in Appendix I to the Base OÅering Circular.
(4) See ""Yield, Maturity and Prepayment ConsiderationsÌFinal Distribution Date'' in this Supplement.
(5) The Floating Rate and Inverse Floating Rate Classes will bear interest as described under ""Terms SheetÌInterest Rates'' in this

Supplement.

The Securities are being oÅered by Banc of America Securities LLC (the ""Sponsor'') and Blaylock & Partners, L.P. (the
""Co-Sponsor'') from time to time in negotiated transactions at varying prices to be determined at the time of sale, plus accrued
interest from February 1, 2000 on the Fixed Rate Classes and from February 20, 2000 on the Floating Rate and Inverse Floating
Rate Classes.

The Securities are oÅered subject to receipt and acceptance by the Sponsor, to prior sale and to the Sponsor's right to reject
any order in whole or in part and to withdraw, cancel or modify the oÅer without notice. It is expected that the Regular
Securities (or related MX Securities) will be ready for delivery in Book-Entry Form through the facilities of the Book-Entry
Depository and that the Residual Securities will be delivered in certiÑcated form to the oÇces of the Sponsor in New York,
New York, on or about February 28, 2000.

BANC OF AMERICA SECURITIES LLC BLAYLOCK & PARTNERS, L.P.
The date of this OÅering Circular Supplement is February 18, 2000.
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GINNIE MAE REMIC TRUST 2000-18
TERMS SHEET

This terms sheet (the ""Terms Sheet'') contains selected information for quick reference
only. Prospective investors should read this Supplement, particularly ""Risk FactorsÌClass
Investment Considerations,'' and the Base OÅering Circular for further information.

Sponsor: Banc of America Securities LLC

Trustee: State Street Bank and Trust Company

Tax Administrator: The Trustee

Closing Date: February 28, 2000

Distribution Date: The 20th day of each month or, if the 19th day or the 20th day is not a
Business Day, the Ñrst Business Day thereafter, commencing in March 2000.

Trust Assets:

Original Term
To Maturity

Trust Asset Type CertiÑcate Rate (in years)

Ginnie Mae II 7.5% 30

Assumed Mortgage Loan Characteristics of the Mortgage Loans Underlying the Trust Assets
(as of February 1, 2000):

Weighted Average Weighted Average Weighted
Principal Remaining Term to Loan Age Average
Balance* Maturity (in months) (in months) Mortgage Rate

$150,000,000 357 3 8.25%**

* Does not include Trust Assets that will be added to pay the Trustee Fee.
** The Mortgage Loans underlying the Trust Assets may bear interest at rates ranging from 8.00%

to 9.00% per annum.

The actual remaining terms to maturity, loan ages and Mortgage Rates of many of the Mortgage
Loans will diÅer from the weighted averages shown above, perhaps signiÑcantly. See ""The Trust
AssetsÌThe Mortgage Loans'' in this Supplement.

Modeling Assumptions: Set forth under ""Yield, Maturity and Prepayment Considerations'' in
this Supplement.

ModiÑcation and Exchange: BeneÑcial Owners of certain Classes of REMIC Securities will be
entitled, upon notice and payment of an exchange fee, to exchange all or a portion of such
Classes for a proportionate interest in the MX Class as shown on Exhibit A to this Supplement.
Similarly, BeneÑcial Owners of the MX Class will be entitled, upon like notice and payment of
an exchange fee, to exchange all or a portion of such Class for proportionate interests in the
related Classes of REMIC Securities. Each MX Security will represent a proportionate beneÑcial
ownership interest in, and will entitle the Holder thereof to receive a proportionate share of the
distributions on, the related Classes of REMIC Securities. See ""Description of the SecuritiesÌ
ModiÑcation and Exchange'' in the Base OÅering Circular. Exhibit A to this Supplement sets
forth the available combination of the Classes of REMIC Securities and the MX Class.

Increased Minimum Denomination Class: Class S. See ""Description of the SecuritiesÌForm of
Securities'' in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the cover page of this
Supplement or on Exhibit A to this Supplement.
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The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based
on one-month LIBOR (hereinafter referred to as ""LIBOR'') as follows:

Initial Minimum Maximum Delay
Class Interest Rate Formula(1) Interest Rate(2) Rate Rate (in days)

FÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ LIBOR ° 0.88% 6.70% 0.88% 8.50% 0
SÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 57.15% ¿ (LIBOR £ 7.5) 13.50% 0.00% 57.15% 0

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under ""Description of the
SecuritiesÌInterest DistributionsÌFloating Rate and Inverse Floating Rate Classes'' herein.

(2) The initial Interest Rate will be in eÅect during the Ñrst Accrual Period; the Interest Rate will adjust monthly
thereafter.

Allocation of Principal: On each Distribution Date a percentage of the Principal Distribution
Amount (as deÑned below) will be applied to the Trustee Fee, and the remainder of the
Principal Distribution Amount (the ""Adjusted Principal Distribution Amount'') and the Z
Accrual Amount and ZA Accrual Amount (each as deÑned below) will be allocated as follows:

‚ The Z Accrual Amount and the ZA Accrual Amount in the following order of priority:

1. To F and S, pro rata, until reduced to their Aggregate Scheduled Principal BalanceA

for that Distribution Date
Accretion 2. To Z, until retiredDirected

Band
3. To F and S, pro rata, without regard to their Aggregate Scheduled PrincipalAccrual

Balance, until retired

4. To ZAD

‚ The Adjusted Principal Distribution Amount in the following order of priority:

A 1. To PA, PB and PC, in that order, until reduced to their Aggregate Scheduled
PAC

B

Principal Balance for that Distribution Date
D

A 2. To F and S, pro rata, until reduced to their Aggregate Scheduled Principal Balance
TAC

B

for that Distribution Date
D

A

Support 3. To Z, until retiredB

D

A 4. To F and S, pro rata, without regard to their Aggregate Scheduled Principal
TAC

B

Balance, until retired
D

A

Support 5. To ZA, until retiredB

D

A 6. To PA, PB and PC, in that order, without regard to their Aggregate Scheduled
PAC

B

Principal Balance, until retired
D

As to any Distribution Date, the ""Principal Distribution Amount'' means that portion of the
Principal Distribution Amount for such date attributable to the Trust Assets. As to any
Distribution Date, the ""Z Accrual Amount'' and ""ZA Accrual Amount'' mean the Accrual
Amount on such date for the related Accrual Class.

Accrual Classes: Classes Z and ZA are Accrual Classes. Interest will accrue on each Accrual
Class at the per annum rate set forth on the cover page of this Supplement. However, no interest
will be distributed thereon as interest. Interest so accrued on each Accrual Class on each
Distribution Date will constitute an Accrual Amount, which will be added to the Class Principal
Balance of that Class on each Distribution Date and will be distributable as principal as set forth
in this Terms Sheet under ""Allocation of Principal.''

MX Class: On any Distribution Date when distributions of principal are to be allocated from
REMIC Securities to MX Securities, such distributions will be allocated from the applicable
Classes of REMIC Securities to the MX Class.

B-92



Structuring Range and Rate: The PAC and TAC Classes have the following Structuring Range
and Rate:

Class Structuring Range or Rate

PA, PB and PC (Aggregate)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 100% PSA through 250% PSA
F and S (Aggregate)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 140% PSA

The EÅective Range or Rate for a Class may diÅer from its Structuring Range or Rate. The initial
EÅective Range and Rate for the PAC and TAC Classes are set forth under ""Risk FactorsÌClass
Investment ConsiderationsÌPAC and TAC Classes'' in this Supplement.

Scheduled Principal Balances: The Scheduled Principal Balances for the PAC and TAC
Classes in the aggregate (the ""Aggregate Scheduled Principal Balances'') are included in
Schedule I to this Supplement.

Weighted Average Lives (years)*

Class PSA Prepayment Assumption

0% 100% 140% 250% 350%

A‰, F and S ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 9.0 8.6 4.6 2.3 1.7
PA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 13.4 4.0 4.0 4.0 3.5
PBÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 23.2 10.9 10.9 10.9 8.1
PC ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 25.9 19.9 19.9 19.9 15.3
ZÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 16.8 14.4 10.6 0.7 0.4
ZA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 28.3 22.3 20.0 5.4 3.1

* Determined as described under ""Yield, Maturity and Prepayment Considerations'' in this Supplement.
Prepayments will not occur at any assumed rate shown or at any other constant rate and the actual
Weighted Average Lives of any or all of the Classes are likely to diÅer from those shown, perhaps
signiÑcantly.

‰ MX Class.

Tax Status: Single REMIC Series. See ""Certain Federal Income Tax Consequences'' in this
Supplement and in the Base OÅering Circular.

Regular and Residual Classes: Class R is a Residual Class; all other Classes of REMIC Securities
are Regular Classes.

Suitability: The Securities of any Class may not be suitable investments for all investors. The
Sponsor intends to make a market for the Securities but is not obligated to do so. There can be
no assurance that such a secondary market will develop or, if developed, that it will continue.
Thus, investors may not be able to sell their Securities readily or at prices that will enable them
to realize their anticipated yield. The market values of the Securities are likely to Öuctuate. The
Öuctuations may be signiÑcant and could result in signiÑcant losses to investors. No investor
should purchase Securities of any Class unless the investor understands and is able to bear (i) the
prepayment and yield risks associated with that Class and (ii) the risk that the value of such
Securities will Öuctuate over time and that such Securities may not be readily salable. Each
investor is urged to consult with its investment advisor regarding whether the Securities are an
appropriate investment for such investor.
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Offering Circular Supplement
(To Base Offering Circular dated March 1, 1999)

$507,200,000

Government National Mortgage Association

GINNIE MAE»
Guaranteed REMIC Pass-Through Securities

and MX Securities
Ginnie Mae REMIC Trust 1999-18

Ginnie Mae REMIC Trust 1999-18 Guaranteed REMIC Pass-Through Securities (the ""Securities'') represent interests in Ginnie Mae REMIC Trust
1999-18 (the ""Trust''). The assets of the Trust (the ""Trust Assets'') consist primarily of Ginnie Mae CertiÑcates guaranteed pursuant to Ginnie Mae
programs for Ñrst lien, single-family, Ñxed rate, residential mortgage loans (the ""Trust MBS'').

Guaranteed REMIC Pass-Through Securities (""REMIC Securities'') speciÑed herein may, upon notice and payment of an exchange fee, be
exchanged for one or more Classes (each, an ""MX Class'') of ModiÑable and Exchangeable Securities (""MX Securities'') as described under
""Description of the SecuritiesÌModiÑcation and Exchange'' herein. In addition, as described herein, Classes of MX Securities are exchangeable for one
or more speciÑed REMIC Classes. Unless the context requires otherwise, the term ""Securities'' includes REMIC Securities and MX Securities and the
term ""Classes'' includes Classes of REMIC Securities and MX Securities.

The Classes listed in the table below and the MX Classes are oÅered pursuant to this OÅering Circular Supplement and the Base OÅering Circular.
The Regular and MX Classes comprise two Security Groups. Payments on Security Group 1 will be based solely on payments on the Group 1 Trust
Assets and payments on Security Group 2 will be based solely on payments on the Group 2 Trust Assets. Unless indicated otherwise, capitalized terms
used herein shall have the meanings assigned to them in the glossary attached as Appendix II to the Base OÅering Circular.

For a discussion of certain material risks in connection with the purchase of the Securities, see ""Risk FactorsÌClass
Investment Considerations'' on page S-14 of this Supplement.

GINNIE MAE GUARANTEES THE TIMELY PAYMENT OF PRINCIPAL AND INTEREST ON THE SECURITIES. THE GINNIE MAE
GUARANTY IS BACKED BY THE FULL FAITH AND CREDIT OF THE UNITED STATES OF AMERICA. THE SECURITIES ARE EXEMPT
FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT OF 1933 AND CONSTITUTE EXEMPTED SECURITIES UNDER
THE SECURITIES EXCHANGE ACT OF 1934. (Cover continued on next page)

Original Final
Principal Interest Principal Interest Distribution Weighted Average CUSIP

Class of REMIC Securities Balance(2) Rate Type(3) Type(3) Date(4) Life (in years)(5) Number

Security Group 1

B(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $234,710,000 6.250% SEQ FIX July 2026 4.1 3837H2DT3
C(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 22,990,000 6.250 SEQ FIX August 2027 11.7 3837H2DU0
FA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 20,000,000 (6) SEQ FLT May 2029 7.0 3837H2DV8
FB ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 20,000,000 (6) SEQ FLT March 2028 6.3 3837H2DW6
FC ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 6,179,402 (6) STP FLT May 2029 6.6 3837H2DX4
FE ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 1,910,299 (6) SUP FLT May 2029 0.2 3837H2DY2
FGÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 51,910,299 (6) PAC FLT February 2029 8.5 3837H2DZ9
FHÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 50,000,000 (6) TAC FLT May 2029 4.9 3837H2EA3
SA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 150,000,000 (6) NTL(STP) INV/IO May 2029 6.6 3837H2 E B 1
SB ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 51,910,299 (6) NTL(SEQ) INV/IO May 2029 4.7 3837H2EC9
VA(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 27,300,000 6.250 AD/SEQ FIX January 2016 9.3 3837H2ED7
Z(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 15,000,000 6.250 SEQ FIX/Z May 2029 18.4 3837H2 E E 5

Security Group 2

ED(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 7,150,000 0.000 STP PO May 2029 7.5 3837H2 E F 2
FDÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 50,050,000 (6) STP FLT May 2029 7.5 3837H2EG0
SD(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 50,050,000 (6) NTL(STP) INV/IO May 2029 7.5 3837H2EH8

Residual

RRÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 0 0.00 NPR NPR May 2029 Ì 3837H2EM7

(1) Denotes a Class which is exchangeable for an MX Class. See Exhibit A to this Supplement for a description of the MX Classes.
(2) Subject to increase as described under ""Increase in Size'' in this Supplement. The amount shown for each Notional Class (indicated by ""NTL''

under Principal Type) is its original Class Notional Balance and does not represent principal that will be paid.
(3) As deÑned under ""Class Types'' in Appendix I to the Base OÅering Circular. The type of Class with which the Class Notional Balance of each

Notional Class will be reduced is indicated in parentheses.
(4) See ""Yield, Maturity and Prepayment ConsiderationsÌFinal Distribution Date'' in this Supplement.
(5) The Weighted Average Lives of Security Group 1 and Security Group 2 are calculated at 199% PSA and 180% PSA, respectively, in each case

determined as described under ""Yield, Maturity and Prepayment Considerations'' in this Supplement. Prepayments will not occur at any assumed
rate shown or at any other constant rate and the actual Weighted Average Lives of any or all of the Classes are likely to diÅer from those shown,
perhaps signiÑcantly.

(6) The Floating Rate and Inverse Floating Rate Classes will bear interest as described under ""Terms SheetÌInterest Rates'' in this Supplement.
The Securities are being oÅered by Salomon Smith Barney Inc. (the ""Sponsor'') and The Williams Capital Group, L.P. (the ""Co-Sponsor'') from

time to time in negotiated transactions at varying prices to be determined at the time of sale, plus accrued interest, if any, from May 1, 1999 on the Fixed
Rate Classes and from May 16, 1999, on the Floating Rate and Inverse Floating Rate Classes.

The Securities are oÅered subject to receipt and acceptance by the Sponsor, to prior sale and to the Sponsor's right to reject any order in whole or in
part and to withdraw, cancel or modify the oÅer without notice. It is expected that the Regular Securities (or their related MX Securities) will be ready
for delivery in Book-Entry Form through the facilities of the Book-Entry Depository and that the Residual Securities will be delivered in certiÑcated
form to the oÇces of the Sponsor in New York, New York, on or about May 28, 1999.

Salomon Smith Barney The Williams Capital Group

The date of this OÅering Circular Supplement is May 21, 1999.
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GINNIE MAE REMIC TRUST 1999-18
TERMS SHEET

This terms sheet (the ""Terms Sheet'') contains selected information for quick reference
only. Prospective investors should read this Supplement, particularly ""Risk FactorsÌClass
Investment Considerations,'' and the Base OÅering Circular for further information.

Sponsor: Salomon Smith Barney Inc.

Trustee: State Street Bank and Trust Company

Tax Administrator: The Trustee

Closing Date: May 28, 1999

Distribution Date: The 16th day of each month or, if the 16th day is not a Business Day, the
Ñrst Business Day thereafter, commencing in June 1999.

Trust Assets:

Original Term
Trust Asset To Maturity

Group Trust Asset Type CertiÑcate Rate (in years)

1 Ginnie Mae I 7.0% 30
2 Ginnie Mae I 7.0% 30

Security Groups:

Group 1 Securities: Classes B, C, FA, FB, FC, FE, FG, FH, SA, SB, VA and Z (REMIC
Securities); Classes A and D (MX Securities)

Group 2 Securities: Classes ED, FD and SD (REMIC Securities); Class E (MX Security)

Trustee Fee: 83/450,083 of all principal and interest distributions on the Group 1 Trust
Assets, 12/57,212 of all principal and interest distributions on the Group 2 Trust Assets.

Assumed Mortgage Loan Characteristics of the Mortgage Loans Underlying the Trust Assets
(as of May 1, 1999):

Weighted Average Weighted Average
Principal Remaining Term to Loan Age
Balance Maturity (in months) (in months) Mortgage Rate

Group 1 Trust Assets

$111,020,473 342 12 7.50%
62,011,436 320 34 7.50%

277,051,091 308 46 7.50%

$450,083,000

Group 2 Trust Assets

$ 57,212,000 342 16 7.50%

The actual remaining terms to maturity and loan ages of many of the Mortgage Loans will diÅer
from the weighted averages shown above, perhaps signiÑcantly. See ""The Trust AssetsÌThe
Mortgage Loans'' in this Supplement.

Modeling Assumptions: Set forth under ""Yield, Maturity and Prepayment Considerations'' in
this Supplement.
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ModiÑcation and Exchange: BeneÑcial Owners of certain Classes of REMIC Securities will be
entitled, upon notice and payment of an exchange fee, to exchange all or a portion of such
Classes for a proportionate interest in the related MX Class as shown on Exhibit A to this
Supplement. Similarly, BeneÑcial Owners of an MX Class will be entitled, upon like notice and
payment of an exchange fee, to exchange all or a portion of such Class for proportionate interests
in the related Classes of REMIC Securities. Each MX Security will represent a proportionate
beneÑcial ownership interest in, and will entitle the Holder thereof to receive a proportionate
share of the distributions on, the related Classes of REMIC Securities. See ""Description of the
SecuritiesÌModiÑcation and Exchange'' in this Supplement. Exhibit A to this Supplement sets
forth the available combinations of the Classes of REMIC Securities and the related MX Classes.

Increased Minimum Denomination Classes: Each REMIC Class or MX Class that constitutes a
Principal Only or Inverse Floating Rate Class. See ""Description of the SecuritiesÌForm of
Securities'' in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the cover page of this
Supplement or on Exhibit A to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based
on one-month LIBOR (hereinafter referred to as ""LIBOR'') as follows:

Interest Initial Minimum Maximum Delay
Class Rate Formula(1) Interest Rate(2) Rate Rate (in days)

E‰ 53.2% ¿ (LIBOR £ 7) 18.886% 0.00% 53.20% 0
FA, FB, FC

and FG LIBOR ° 0.30% 5.202% 0.30% 8.50% 0
FD LIBOR ° 0.40% 5.302% 0.40% 8.00% 0
FE and FH LIBOR ° 0.25% 5.152% 0.25% 8.50% 0
SA 8.20% ¿ LIBOR 3.298% 0.00% 8.20% 0
SB 8.25% ¿ LIBOR 0.050% 0.00% 0.05% 0
SD 7.60% ¿ LIBOR 2.698% 0.00% 7.60% 0

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under ""Description of the
SecuritiesÌInterest DistributionsÌFloating Rate and Inverse Floating Rate Classes'' herein.

(2) The initial Interest Rate will be in eÅect during the Ñrst Accrual Period; the Interest Rate will adjust
monthly thereafter.

‰ MX Class.

Allocation of Principal: On each Distribution Date for a Security Group, the following
distributions will be made to the related Securities:

83/450,083 of the Group 1 Principal Distribution Amount (as deÑned below) will be applied to
the Trustee Fee, and the remaining 450,000/450,083 of the Group 1 Principal Distribution
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Amount (the ""Group 1 Adjusted Principal Distribution Amount'') and the Accrual Amount (as
deÑned below) will be allocated as follows:

A

‚ The Accrual Amount to VA, until retired, then to Z, until retired

‚ The Adjusted Principal Distribution Amount, concurrently, as follows:

1. 66.6666666667% sequentially to B, C, VA and Z, in that order, until retired

2. 1.3732004444% to FC, until retired

3. 8.8888888889% in the following order of priority:

a. To FA, until $6,666,667 has been distributed according to this rule

b. Concurrently, (a) 32% to FA and (b) 68% to FB, until FB is retired
Security

BGroup 1 c. To FA, until retired

4. 23.0712440000% in the following order of priority:

a. To FG, until reduced to its Scheduled Principal Balance, for that Distribution
Date

b. To FH, until reduced to its Scheduled Principal Balance, for that Distribution
Date

c. To FE, until retired

d. To FH, until its Class Principal Balance has been reduced to $2,422,481

e. Sequentially, to FG and FH, in that order, until retiredD

12/57,212 of the Group 2 Principal Distribution Amount (as deÑned below) will be applied to
the Trustee Fee, and the remaining 57,200/57,212 of the Group 2 Principal Distribution
Amount (the ""Group 2 Adjusted Principal Distribution Amount'') will be allocated as follows:

A

Security
BGroup 2
D

‚ To ED and FD, pro rata, until retired

As to any Distribution Date, the ""Group 1 Principal Distribution Amount'' and the ""Group 2
Principal Distribution Amount'' mean that portion of the Principal Distribution Amount for
such date attributable to the Group 1 and Group 2 Trust Assets, respectively. As to any
Distribution Date, the ""Accrual Amount'' means the Accrual Amount on such Distribution
Date for Class Z.

Accrual Classes: Class Z is an Accrual Class. Interest will accrue on the Accrual Class at the per
annum rate set forth on the cover page of this Supplement. However, no interest will be
distributed thereon as interest. Interest on the Accrual Class on each Distribution Date will
constitute the Accrual Amount, which will be added to the Class Principal Balance of that Class
on each Distribution Date and will be distributable as principal as set forth in this Terms Sheet
under ""Allocation of Principal''. 

MX Classes: On any Distribution Date when distributions of principal are to be allocated from
REMIC Securities to MX Securities, such distributions will be allocated from the applicable
Classes of REMIC Securities to the related MX Class. 
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Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlement to interest. The Class
Notional Balance of each Notional Class represents the percentage indicated below of, and
reduces to that extent with, the Class Principal Balance indicated:

Original Class
Class Notional Balance Represents

SA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $ 20,000,000 100% of FA (SEQ Class)
20,000,000 100% of FB (SEQ Class)
6,179,402 100% of FC (STP Class)
1,910,299 100% of FE (SUP Class)

51,910,299 100% of FG (PAC Class)
50,000,000 100% of FH (PAC Class)

$150,000,000

SB ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $ 1,910,299 100% of FE (SUP Class)
50,000,000 100% of FH (PAC Class)

$ 51,910,299

SD ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $ 50,050,000 100% of FD (STP Class)

Structuring Range and Rate: The PAC Class was structured using, among other things, the
following Structuring Range, and the TAC Class was structured using, among other things, the
following Structuring Rate:

Class Range and Rate

PAC ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 75% PSA through 230% PSA
TAC ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 125% PSA

The EÅective Range or Rate for a Class may diÅer from its Structuring Range or Rate. The initial
EÅective Ranges or Rate for the PAC and  TAC Classes are set forth under ""Risk FactorsÌClass
Investment ConsiderationsÌPAC and TAC Classes in this Supplement.

Scheduled Principal Balances: The Scheduled Principal Balances for each PAC and TAC Class
are included in Schedule I to this Supplement.
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Weighted Average Lives (years)*

PSA Prepayment Assumption

Class 0% 100% 199% 300% 400%

Security Group 1
A‰ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 18.7 8.0 4.8 3.3 2.5
B ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 17.9 7.1 4.1 2.8 2.1
C ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 27.7 18.0 11.7 8.1 6.1
D‰ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 29.1 22.9 17.7 13.2 10.1
FA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 18.4 10.0 7.0 5.0 3.8
FB ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 22.0 10.3 6.3 4.3 3.2
FC and SA** ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 20.2 10.1 6.6 4.7 3.5
SB** ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 25.4 11.7 4.7 2.3 1.8
VA ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 9.7 9.7 9.3 7.8 6.5
Z ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 29.1 22.9 18.4 14.6 11.7

PSA Prepayment Assumption

0% 100% 130% 199% 300% 400%

FE ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 29.9 26.5 11.3 0.2 0.1 0.1

PSA Prepayment Assumption

0% 75% 100% 199% 230% 300% 400%

FGÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 15.0 8.5 8.5 8.5 8.5 7.0 5.3

PSA Prepayment Assumption

0% 100% 125% 199% 300% 400%

FH ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 25.2 11.2 8.8 4.9 2.4 1.8

PSA Prepayment Assumption

0% 100% 180% 300% 400%Security Group 2
E‰, ED, FD and SD** ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 20.2 10.7 7.5 4.9 3.7

* Determined as described under ""Yield, Maturity and Prepayment Considerations'' in this Supplement.
Prepayments will not occur at any assumed rate shown or at any other constant rate and the actual
Weighted Average Lives of any or all of the Classes are likely to diÅer from those shown, perhaps
signiÑcantly.

** The information shown for each Notional Class is for illustrative purposes only.
‰ MX Class.

Tax Status: Double REMIC Series. See ""Certain Federal Income Tax Consequences'' in this
Supplement and in the Base OÅering Circular.

Regular and Residual Classes: Class RR is a Residual Class and includes the Issuing REMIC and
the Pooling REMIC; all other Classes of REMIC Securities are Regular Classes.

Suitability: The Securities of any Class may not be suitable investments for all investors. The
Sponsor intends to make a market for the Securities but is not obligated to do so. There can be
no assurance that such a secondary market will develop or, if developed, that it will continue.
Thus, investors may not be able to sell their Securities readily or at prices that will enable them
to realize their anticipated yield. The market values of the Securities are likely to Öuctuate. The
Öuctuations may be signiÑcant and could result in signiÑcant losses to investors. No investor
should purchase Securities of any Class unless the investor understands and is able to bear (i) the
prepayment and yield risks associated with that Class and (ii) the risk that the value of such
Securities will Öuctuate over time and that such Securities may not be readily salable. Each
investor is urged to consult with its investment advisor regarding whether the Securities are an
appropriate investment for such investor.
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Offering Circular Supplement
(To Base Offering Circular dated November 1, 1997)

$349,395,374

Government National Mortgage Association

GINNIE MAE
Guaranteed REMIC Pass-Through Securities

and MX Securities
Ginnie Mae REMIC Trust 1998-8

The Ginnie Mae REMIC Trust 1998-8 Guaranteed REMIC Pass-Through Securities (the ""Securities'') represent interests in Ginnie Mae REMIC Trust 1998-8 (the
""Trust''). The assets of the Trust (the ""Trust Assets'') consist primarily of (i) certain previously issued REMIC certiÑcates (the ""Underlying REMIC CertiÑcates''), as
further described in Exhibits A and B hereto, evidencing interests in trusts consisting primarily of Ginnie Mae CertiÑcates and (ii) Callable Class Securities (the ""Underlying
Callable Securities''), evidencing interests in Ginnie Mae Callable Trust 1998-C4 as further described in the Series 1998-C4 OÅering Circular attached hereto.

Guaranteed REMIC Pass-Through Securities (""REMIC Securities'') of certain Classes may, upon notice and payment of an exchange fee, be exchanged for one or
more Classes (each an ""MX Class'') of ModiÑable and Exchangeable Securities (""MX Securities'') as described under ""Description of the SecuritiesÌModiÑcation and
Exchange'' herein. In addition, as described herein, Classes of MX Securities are exchangeable for one or more speciÑed REMIC Classes and MX Classes. Unless the
context requires otherwise, the term ""Securities'' includes REMIC Securities and MX Securities and the term ""Classes'' includes Classes of REMIC Securities and
MX Securities.

The Classes listed in the table below and the MX Classes are oÅered pursuant to this OÅering Circular Supplement and the Base OÅering Circular. The Regular and
MX Classes comprise Ñve Security Groups. Payments on Security Group 1 will be based solely on payments on the Group 1 Trust Assets, payments on Security Group 2 will
be based solely on payments on the Group 2 Trust Assets, payments on Security Group 3 will be based solely on payments on the Group 3 Trust Assets, payments on Security
Group 4 will be based solely on payments on the Group 4 Trust Assets and payments on Security Group 5 will be based solely on the Group 5 Trust Assets. Unless indicated
otherwise, capitalized terms used herein shall have the meanings assigned to them in the glossary attached as Appendix III to the Base OÅering Circular. For a discussion of
certain material risks in connection with the purchase of the Securities, see ""Risk FactorsÌClass Investment Considerations'' on page S-16 of this Supplement.

GINNIE MAE GUARANTEES THE TIMELY PAYMENT OF PRINCIPAL AND INTEREST ON THE SECURITIES. THE GINNIE MAE GUARANTY IS
BACKED BY THE FULL FAITH AND CREDIT OF THE UNITED STATES OF AMERICA. THE SECURITIES ARE EXEMPT FROM

THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT OF 1933 AND CONSTITUTE
EXEMPTED SECURITIES UNDER THE SECURITIES EXCHANGE ACT OF 1934. (Cover continued on next page)

Original Final
Class of REMIC Principal Interest Principal Interest Distribution Weighted Average CUSIP
Securities Balance(2) Rate Type(3) Type(3) Date(4) Life (in years)(5) Number

Security Group 1
A ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $133,450,000 7.00% AD/SCH/CC FIX June 2025 5.5 3837H1JS1
B ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 13,800,000 7.00 SEQ/CC FIX April 2028 20.4 3837H1JT9
Z ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 2,750,000 7.00 SCH/CC FIX/Z March 2027 5.5 3837H1JU6
Security Group 2
F(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 137,631,660 (6) STP/SC FLT/DLY March 2024 16.1 3837H1JV4
S(1) ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 29,492,498 (6) STP/SC INV/DLY March 2024 16.1 3837H1JW2
Security Group 3
C ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 1,547,963 7.00 SEQ/SC FIX December 2023 12.2 3837H1JX0
SA(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 6,810,868 (6) SEQ/SC INV December 2023 17.1 3837H1JY8
Security Group 4
E ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 5,977,886 5.35 STP/SC FIX February 2019 3.4 3837H1JZ5
PE(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 15,010,114 0.00 STP/SC PO February 2019 3.4 3837H1KA8
SE(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 14,991,429 (6) NTL(STP/SC) INV/IO/DLY February 2019 3.4 3837H1KB6
Security Group 5
PG(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 2,924,385 0.00 PT/SC PO November 2023 1.5 3837H1KC4
SG(1)ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 2,924,385 (6) NTL(PT/SC) INV/IO November 2023 1.5 3837H1KD2
Residual
RR ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 0 0.00 NPR NPR April 2028 Ì 3837H1KE0

(1) Denotes a Class which is exchangeable for an MX Class. See Schedule II to this Supplement for a description of the MX Classes.
(2) Subject to increase as described under ""Increase in Size'' in this Supplement. The amount shown for each Notional Class (indicated by ""NTL'' under Principal Type) is

its original Class Notional Balance and does not represent principal that will be paid.
(3) As deÑned under ""Class Types'' in Appendix I to the Base OÅering Circular. The type of Class with which the Class Notional Balance of each Notional Class will be

reduced is indicated in parentheses.
(4) See ""Yield, Maturity and Prepayment ConsiderationsÌFinal Distribution Date'' in this Supplement.
(5) The Weighted Average Lives of Security Group 1, Security Group 2, Security Group 3, Security Group 4 and Security Group 5 are calculated at 190% PSA, 175% PSA,

175% PSA, 175% PSA and 175% PSA, respectively, in each case determined as described under ""Yield, Maturity and Prepayment Considerations'' in this Supplement.
Prepayments will not occur at any assumed rate shown or at any other constant rate, a redemption of the Underlying Callable Securities may occur as described herein
(in the case of Security Group 1), and the actual Weighted Average Lives of any or all of the Classes are likely to diÅer from those shown, perhaps signiÑcantly.

(6) The Floating Rate and Inverse Floating Rate Classes will bear interest as described under ""Terms SheetÌInterest Rates'' in this Supplement.

The Securities are being oÅered by Bear, Stearns & Co. Inc. (the ""Sponsor'') and The Williams Capital Group, L.P. (the ""Co-Sponsor'') from time to time in
negotiated transactions at varying prices to be determined at the time of sale, plus accrued interest from April 1, 1998, in the case of all interest bearing classes other than the
Class SA, Class SB, Class SG and Class SH and from April 26, 1998 in the case of the Class SA, Class SB, Class SG and Class SH.

The Securities are oÅered subject to prior sale and to the Sponsor's right to reject any order in whole or in part and to withdraw, cancel or modify the oÅer without notice.
It is expected that the Regular Securities will be ready for delivery in Book-Entry Form through the facilities of Participants Trust Company and that the Residual Securities
will be delivered in certiÑcated form to the oÇces of Bear, Stearns & Co. Inc. in New York, New York, on or about April 30, 1998.

Bear, Stearns & Co. Inc. The Williams Capital Group, L.P.
The date of this OÅering Circular Supplement is April 28, 1998.
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GINNIE MAE REMIC TRUST 1998-8
TERMS SHEET

This terms sheet (the ""Terms Sheet'') contains selected information for quick reference
only. Prospective investors should read this Supplement, particularly ""Risk FactorsÌClass
Investment Considerations,'' and the Base OÅering Circular for further information. Prospective
investors in the Group 2, Group 3, Group 4 and Group 5 Securities are also urged to read the
information included in Exhibits A and B hereto relating to the Underlying REMIC CertiÑcates.
Prospective investors in the Group 1 Securities are also urged to read the information included
in the Series 1998-C4 OÅering Circular attached hereto relating to the Underlying Callable
Securities.

Sponsor: Bear, Stearns & Co. Inc.

Trustee: State Street Bank and Trust Company

Tax Administrator: The Trustee

Closing Date: April 30, 1998

Distribution Date: For the Group 1 Securities, the 16th day of each month or, if the 16th day is
not a Business Day, the Ñrst Business Day following the 16th day, commencing in May 1998. For
the Group 2, Group 3, Group 4 and Group 5 Securities, the Ñrst business day following each
Underlying REMIC Distribution Date, commencing in May 1998. The ""Underlying REMIC
Distribution Date'' for the Group 2, Group 3, Group 4 and Group 5  Securities is the 25th day of
each month or, if the 25th is not a business day, the Ñrst business day following the 25th day. For
the purposes of this deÑnition, ""business day'' shall have the meaning assigned thereto in the
related Underlying REMIC Disclosure Documents.

Trust Assets:

Original Term
Trust Asset To Maturity

Group Trust Asset Type CertiÑcate Rate (in years)

1 Underlying Callable Securities 7.00% 30
2 Underlying REMIC CertiÑcates * *
3 Underlying REMIC CertiÑcates * *
4 Underlying REMIC CertiÑcates * *
5 Underlying REMIC CertiÑcates * *

* Information regarding the Underlying REMIC CertiÑcates, and the related Mortgage Loans, is set forth in
Exhibits A and B hereto.  See ""Risk Factors Ì Class Investment Considerations Ì The Group 2, Group 3,
Group 4  and Group 5 Securities'' for a discussion of the Underlying REMIC CertiÑcates.

Security Groups:

Group 1 Securities: Classes A, B and Z (REMIC Securities)

Group 2 Securities: Classes F and S (REMIC Securities); Classes D, IO, EA, AB, AC,
AD, AE, AF, AG, AH, AI, AJ, AK, AL, AM, AN, AO, AP, AY, AR,
AS, AT, AU, AV, AW, AX, PC and SC (MX Securities)

Group 3 Securities: Classes C and SA (REMIC Securities); Classes SB and PO (MX
Securities)

Group 4 Securities: Classes E, PE and SE (REMIC Securities); Class SD (MX
Securities)

Group 5 Securities: Classes PG and SG (REMIC Securities); Class SH (MX Securities)

Trustee Fee: The sum of 29,000/150,029,000 of all principal and interest distributions on the
Group 1 Trust Assets, 56,000/167,180,158 of all principal and interest distributions on the
Group 2 Trust Assets, 10,000/8,368,831 of all principal and interest distributions on the
Group 3 Trust Assets, 12,000/21,000,000 of all principal and interest distributions on the
Group 4 Trust Assets and 1,000/2,925,385 of all principal and interest distributions on the
Group 5 Trust Assets.
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Assumed Mortgage Loan Characteristics of the Mortgage Loans Underlying the Group 1 Trust
Assets (as of April 1, 1998):

Weighted Average Weighted Average
Principal Remaining Term to Loan Age

Group Balance Maturity (in months) (in months) Mortgage Rate

1 $150,029,000 330 26 7.50%

The actual remaining terms to maturity and loan ages  of many of the Mortgage Loans
underlying the Group 1 Trust Assets will diÅer from the weighted averages shown above,
perhaps signiÑcantly. See ""The Trust AssetsÌThe Mortgage Loans'' in this Supplement. See
Exhibit A hereto for information regarding the characteristics of the Mortgage Loans included in
the Underlying REMIC Trusts and the Series 1998-C4 OÅering Circular attached hereto for
further information regarding the characteristics of the Mortgage Loans underlying the Underly-
ing Callable Securities.

Underlying Callable Securities: The Trust Assets in Trust Asset Group 1 include Underlying
Callable Securities as described in the Series 1998-C4 OÅering Circular attached hereto. The
Underlying Callable Securities are subject to redemption on any distribution date therefor
occurring in October 1998 or thereafter. Any such redemption would result in the concurrent
retirement of the Group 1 Securities. See ""Risk FactorsÌClass Investment ConsiderationsÌ
The Group 1 Securities'' in this Supplement.

Modeling Assumptions: Set forth under ""Yield, Maturity and Prepayment Considerations'' in
this Supplement.

ModiÑcation and Exchange: BeneÑcial Owners of certain Classes of REMIC Securities will be
entitled, upon notice and payment of an exchange fee, to exchange all or a portion of such
Classes for a proportionate interest in the related MX Class as shown on Schedule II to this
Supplement. Similarly, BeneÑcial Owners of an MX Class will be entitled, upon like notice and
payment of an exchange fee, to exchange all or a portion of such Class for proportionate interests
in the related Classes of REMIC Securities or, in some cases, other related MX Classes. Each MX
Security will represent a proportionate beneÑcial ownership interest in, and will entitle the
Holder thereof to receive a proportionate share of the distributions on, the related Classes of
REMIC Securities. See ""Description of the SecuritiesÌModiÑcation and Exchange'' in this
Supplement. Schedule II to this Supplement sets forth the available combinations of the Classes
of REMIC Securities and the related MX Classes.

Increased Minimum Denomination Classes: Each REMIC Class that is an Interest Only
Security, Principal Only Security or Inverse Floating Rate Security, each Class of Group 1
Securities and each MX Class.
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Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the cover page of this
Supplement or on Schedule II to this Supplement.

The Floating Rate Class and the Inverse Floating Rate Classes will bear interest at per annum
rates based on the Ten Year Treasury Index (hereafter referred to as the ""Treasury Index'') or
one-month LIBOR (hereafter referred to as ""LIBOR'') as follows:

Interest Initial Minimum Maximum Delay
Class Rate Formula Interest Rate* Rate Rate (in days)

F Treasury Index ° 0.40% 5.97800% 0.40% 8.500000% 25
S and SC‰ 37.8% ¿ (Treasury Index £ 4.6666667) 11.76933% 0.00% 37.800000% 25
SA and SB‰ 38.840444% ¿ (LIBOR £ 6.214471) 3.10724%** 0.00% 19.420222% 0
SG and SH‰ 17.33333% ¿ (LIBOR £ 2.166667) 4.875%** 0.00% 17.33333% 0

If the Treasury Index is:

5.049% 5.050% 5.071% 6.630% 6.651%
and through through through and

below 5.070% 6.629% 6.650% above

SD‰ and SE 16.0% 2,541% 6.0% 1,995% 0.0% 6.0% 0.00% 16.0% 25
¿(Treasury ¿(Treasury

Index Index
£ 500) £ 300)

* The initial Interest Rate will be in eÅect during the Ñrst Accrual Period; the Interest Rate will adjust monthly
thereafter.

** The initial interest rates for these Classes are assumed rates. The actual initial interest rates for these Classes will be
calculated on the basis of the applicable formulas for the calculation of such interest rates on the Floating Rate
Adjustment Date occurring on April 23, 1998.

‰ MX Class.

Allocation of Principal: On each Distribution Date for a Security Group the following distribu-
tions will be made to the related Securities:

29,000/150,029,000 of the Group 1 Principal Distribution Amount (as deÑned below) will
be applied to the Trustee Fee, and the remaining 150,000,000/150,029,000 of the Group 1
Principal Distribution Amount (the ""Group 1 Adjusted Principal Distribution Amount'')
and the Accrual Amount (as deÑned below) will be allocated as follows:

‚ The Accrual Amount to A, until retired, then to Z, without regard to its Scheduled
Principal Balances

‚ The Group 1 Adjusted Principal Distribution Amount in the following order of
priority:

1. To A and Z, in that order, until reduced to their Scheduled Principal BalancesA

for that Distribution Date

Security 2. To A and Z, pro rata, based on their then outstanding principal balances,BGroup 1

without regard to their Scheduled Principal Balances, until retired

3. To B, until retiredD

‚ 56,000/167,180,158 of the Group 2 Principal Distribution Amount (as deÑned
below) will be applied to the Trustee Fee, and the remaining
167,124,158/167,180,158 of the Group 2 Principal Distribution Amount (the
""Group 2 Adjusted Principal Distribution Amount'') will be allocated to F and S, pro
rata, until retired

‚ 10,000/8,368,831 of the Group 3 Principal Distribution Amount (as deÑned below)
will be applied to the Trustee Fee, and the remaining 8,358,831/8,368,831 of the
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Group 3 Principal Distribution Amount (the ""Group 3 Adjusted Principal Distribu-
tion Amount'') will be allocated concurrently, as follows:

1. To C, all of the Group 3 Adjusted Principal Distribution Amount attributableA

to FN 1993-G36 FA and FN 1993-G36 SA, and 6.0204577147% of the
Group 3 Adjusted Principal Distribution Amount attributable to FN 1993-36Security

BGroup 3 SB (the ""Class C Principal Distribution Amount''), until retired

2. To SA, the excess of the Group 3 Adjusted Principal Distribution Amount
over the Class C Principal Distribution Amount, until retired.D

‚ 12,000/21,000,000 of the Group 4 Principal Distribution Amount (as deÑned
below) will be applied to the Trustee Fee, and the remaining 20,988,000/21,000,000
of the Group 4 Principal Distribution Amount (the ""Group 4 Adjusted Principal
Distribution Amount'') will be allocated to E and PE pro rata, until retired

‚ 1,000/2,925,385 of the Group 5 Principal Distribution Amount (as deÑned below)
will be applied to the Trustee Fee, and the remaining 2,924,385/2,925,385 of the
Group 5 Principal Distribution Amount (the ""Group 5 Adjusted Principal Distribu-
tion Amount'') will be allocated to PG, until retired.

As to any Distribution Date, the ""Group 1 Principal Distribution Amount,'' ""Group 2 Principal
Distribution Amount,'' ""Group 3 Principal Distribution Amount,'' ""Group 4 Principal Distri-
bution Amount'' and ""Group 5 Principal Distribution Amount'' mean that portion of the
Principal Distribution Amount for such date attributable to the Group 1, Group 2, Group 3,
Group 4 and Group 5 Trust Assets, respectively.

Accrual Class: Class Z is an Accrual Class. Interest will accrue on the Accrual Class at the per
annum rate set forth on the cover page of this Supplement. However, no interest will be
distributed thereon 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
that Class on each Distribution Date and will be distributable as principal as set forth in this
Terms Sheet under ""Allocation of Principal.''

MX Classes: On any Distribution Date when distributions of principal are to be allocated from
REMIC Securities to MX Securities (or from MX Securities to other MX Securities), such
distributions will be allocated from the applicable Classes of REMIC Securities to the related
MX Classes (or from the applicable Classes of MX Securities to the related MX Classes).

Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlement to interest. The Class
Notional Balance of each Notional Class represents the percentage indicated below of, and
reduces to that extent with, the Class Principal Balance indicated:

Class Notional Balance Represents Approximately

IO‰ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ $167,124,158 100% of EA (PT/SC Class)
SC‰ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 29,492,498 100% of S (STP/SC Class)
SB‰ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 6,810,868 100% of SA (SEQ/SC Class)
SE ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 14,991,429 99.8755172679% of PE (STP/SC Class)
SG ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 2,924,385 100% of PG (PT/SC Class)

‰ MX Class

Structuring Rate. The Scheduled Classes were structured using the following Structuring Rate:
Class Rate

ScheduledÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 190% PSA

The EÅective Range or Rate for a Class may diÅer from its Structuring Rate. The initial EÅective
Range or Rate for each Scheduled Class is set forth under ""Risk FactorsÌClass Investment
ConsiderationsÌScheduled Classes'' in this Supplement.
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Scheduled Principal Balances: The Scheduled Principal Balances for each Scheduled Class are
included as Schedule I to this Supplement.

Weighted Average Lives (in years)*:
Redemption in October 1998

Class PSA Prepayment Assumption Rates

0% 100% 190% 300% 500%Security Group 1

A ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 0.5 0.5 0.4 0.4 0.4
B ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 0.5 0.5 0.5 0.5 0.5
Z ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 0.5 0.5 0.4 0.4 0.4

Redemption in April 2003

PSA Prepayment Assumption Rates

0% 100% 190% 300% 500%Security Group 1

A ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 4.8 4.0 3.5 2.9 2.0
B ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 5.0 5.0 5.0 5.0 5.0
Z ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 5.0 5.0 3.5 3.3 2.3

No Redemption

PSA Prepayment Assumption Rates

0% 100% 190% 300% 500%Security Group 1

A ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 17.9 8.1 5.5 3.6 2.1
B ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 29.4 24.8 20.4 15.0 9.1
Z ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 28.0 20.7 5.5 4.4 2.3

PSA Prepayment Assumption Rates

0% 100% 175% 300% 500%Security Group 2

F, S, D‰, IO**‰, EA‰, AB‰, AC‰, AD‰,
AE‰, AF‰, AG‰, AH‰, AI‰, AJ‰, AK‰,
AL‰, AM‰, AN‰, AO‰, AP‰, AY‰, AR‰,
AS‰, AT‰, AU‰, AV‰, AW‰, AX‰, PC‰
and SC**‰ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 23.7 20.0 16.1 6.7 1.0

PSA Prepayment Assumption Rates

0% 100% 175% 300% 500%Security Group 3
C ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 23.4 19.2 12.2 2.1 0.7
SA, PO‰, SB**‰ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 24.1 21.8 17.1 3.1 1.0

PSA Prepayment Assumption Rates

0% 100% 175% 300% 500%Security Group 4

E, PE, SE** and SD‰ ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 10.9 3.5 3.4 3.4 2.7

PSA Prepayment Assumption Rates

0% 100% 175% 300% 500%Security Group 5

PG, SG**, and SH‰ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 21.9 11.8 1.5 1.2 0.9

* Determined as described under ""Yield, Maturity and Prepayment Considerations'' in this Supplement,
and, in the case of Security Group 1, on the assumption that a redemption of the Underlying Callable
Securities occurs on the date indicated. Prepayments will not occur at any assumed rate shown or at any
other constant rate, nor is it possible to predict the occurrence of a redemption, and the actual Weighted
Average Lives of any or all of the Classes are likely to diÅer from those shown, perhaps signiÑcantly.

** The information shown for each Notional Class is for illustrative purposes only.

‰ MX Class.

Tax Status: Separate REMIC elections will be made as to the Underlying Callable Securities
and the Trust Assets other than the Underlying Callable Securities (each a ""Trust REMIC''). See
""Certain Federal Income Tax Consequences'' in this Supplement and in the Base OÅering
Circular.

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual Interests
of each Trust REMIC; all other Classes of REMIC Securities are Regular Classes.
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Suitability: The Securities of any Class may not be suitable investments for all investors. The
Sponsor intends to make a market for the Securities but is not obligated to do so. There can be
no assurance that such a secondary market will develop or, if developed, that it will continue.
Thus, investors may not be able to sell their Securities readily or at prices that will enable them
to realize their anticipated yield. The market values of the Securities are likely to Öuctuate. The
Öuctuations may be signiÑcant and could result in signiÑcant losses to investors. No investor
should purchase Securities of any Class unless the investor understands and is able to bear (i) the
prepayment, yield and, in the case of Group 1 Securities, redemption risks associated with that
Class and (ii) the risk that the value of such Securities will Öuctuate over time and that such
Securities may not be readily salable. Each investor is urged to consult with its investment
advisor regarding whether the Securities are an appropriate investment for such investor.
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DESCRIPTION OF THE CERTIFICATES

The following summaries describing certain provisions of the Certificates do not purport to be

complete and are subject to� and are qualified in their entirety by reference to� the GNMA

Prospectus and the provisions of the Trust Agreement (defined below)# Capitalized terms used and

not otherwise defined in this Prospectus Supplement have the respective meanings assigned to such

terms in the GNMA Prospectus (including the Glossary contained therein) or the Trust Agreement

(as the context may require)#

General

Structure� The Trust and the Lower Tier REMIC will be created pursuant to a trust

agreement dated as of September 1� 1993 (the ‘‘Trust Agreement’’)� executed by the Federal

National Mortgage Association (‘‘Fannie Mae’’) in its corporate capacity and in its capacity as

Trustee� and the Certificates in the Classes and aggregate original principal balances set forth on

the cover hereof will be issued by Fannie Mae pursuant thereto# A description of Fannie Mae and

its business� together with certain financial statements and other financial information� is

contained in the Information Statement#

The Certificates (other than the K� R and RL Classes) and the K1 and K2 Components (which

together comprise the K Class) will be designated as the ‘‘regular interests�’’ and the R Class will

be designated as the ‘‘residual interest�’’ in the REMIC constituted by the Trust# The interests in

the Lower Tier REMIC other than the RL Class (the ‘‘Lower Tier Regular Interests’’) will be

designated as the ‘‘regular interests�’’ and the RL Class will be designated as the ‘‘residual

interest�’’ in the Lower Tier REMIC#

The assets of the Trust will consist of the Lower Tier Regular Interests� and the Certificates�

other than the RL Class� will evidence the entire beneficial ownership interest in the distributions

of principal and interest on the Lower Tier Regular Interests#

The assets of the Lower Tier REMIC will consist of the GNMA Certificates� and the Lower Tier

Regular Interests and the RL Class (collectively� the ‘‘Lower Tier Interests’’) will in the aggregate

evidence the entire beneficial ownership interest in the distributions of principal and interest on

the GNMA Certificates#

Fannie Mae Guaranty� Pursuant to its guaranty of the Certificates� Fannie Mae will be

obligated to distribute on a timely basis to the Holders of Certificates required installments of

principal and interest and to distribute the principal balance of each Class of Certificates in full no

later than the applicable Final Distribution Date� whether or not sufficient funds are available in

the GNMA Account# The obligations of Fannie Mae under its guaranty of the Certificates are not

backed by the full faith and credit of the United States# See ‘‘Description of the Certificates8

Fannie Mae’s Guaranty’’ in the GNMA Prospectus#

Characteristics of Certificates� The Certificates� other than the R and RL Certificates� will be

issued and maintained and may be transferred by Holders only on the book-entry system of the

Federal Reserve Banks# Such entities whose names appear on the book-entry records of a Federal

Reserve Bank as the entities for whose accounts such Certificates have been deposited are herein

referred to as ‘‘Holders’’ or ‘‘Certificateholders#’’ A Holder is not necessarily the beneficial owner

of a book-entry Certificate# Beneficial owners will ordinarily hold book-entry Certificates through

one or more financial intermediaries� such as banks� brokerage firms and securities clearing

organizations# See ‘‘Description of the Certificates8Denominations� Book-Entry Form’’ in the

GNMA Prospectus#

The R and RL Certificates will not be issued in book-entry form but will be issued in fully

registered� certificated form# As to the R or RL Certificate� ‘‘Holder’’ or ‘‘Certificateholder’’ refers
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to the registered owner thereof# The R and RL Certificates will be transferable and� if applicable�

exchangeable at the corporate trust office of the Transfer Agent� or at the agency of the Transfer

Agent in New York� New York# The Transfer Agent initially will be State Street Bank and Trust

Company in Boston� Massachusetts (‘‘State Street’’)# A service charge may be imposed for any

registration of transfer or� if applicable� exchange of any R or RL Certificate and Fannie Mae may

require payment of a sum sufficient to cover any tax or other governmental charge# See also

‘‘Characteristics of the R and RL Classes’’ herein#

The distribution to the Holder of the R or RL Certificate of the proceeds of any remaining assets

of the Trust or the Lower Tier REMIC� as applicable� will be made only upon presentation and

surrender of the related Certificate at the office of the Paying Agent# The Paying Agent initially

will be State Street#

Notional Class and Component� The SE Class will be a Notional Class and the K2 Component

will be a Notional Component# A Notional Class or Component will have no principal balance and

will bear interest at the per annum interest rate set forth on the cover or described herein during

each Interest Accrual Period on the related notional principal balance# The notional principal

balance of each Notional Class and Component will be equal to the indicated percentages of the

outstanding principal balances of the following Classes immediately prior to the related

Distribution Date<

Percentage of
Principal Balance

Class or Component of Specified Class

K2 =================================================== 10#7142857143% of PG Class

7#1428571428% of PH Class

3#5714285714% of PJ Class

3#5714285714% of PZ Class

3#5714285714% of G Class

3#5714285714% of H Class

3#5714285714% of J Class

3#5714285714% of PK Class

SE =================================================== 100% of FE Class

The notional principal balance of a Notional Class or Component is used for purposes of the

determination of interest distributions thereon and does not represent an interest in the principal

distributions of the GNMA Certificates or the underlying Mortgage Loans# Although a Notional

Class will not have a principal balance� a REMIC Trust Factor (as described herein) will be

published with respect to any such Class that will be applicable to the notional principal balance

thereof� and references herein to the principal balances of the Classes or Components generally

shall be deemed to refer also to the notional principal balance of any Notional Class or Component#

Components� For purposes of calculating payments of principal and interest� the K and FE

Classes will be comprised of multiple payment components having the designations� original

principal balances and interest rates set forth below<

Original Principal Interest
Designation Balance Rate

K1 Component============================================ $17�380�000 (1)

K2 Component============================================ (2) 7#0%

FE1 Component ========================================== 81�570�400 (3)

FE2 Component ========================================== 12�860�089 (3)

(1) The K1 Component is a Principal Only Component and will bear no interest#
(2) The K2 Component is a Notional Component� will have no principal balance and will bear interest on its notional

principal balance� calculated as described under ‘‘8Notional Class and Component’’ above#
(3) The FE1 and FE2 Components will bear interest on their respective principal balances at the rate described herein

with respect to the FE Class under ‘‘Distributions of Interest8Floating Rate and Inverse Floating Rate Classes#’’
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Authorized Denominations� The Certificates� other than the R and RL Certificates� will be

issued in minimum denominations of $1�000 and integral multiples of $1 in excess thereof# Each of

the R and RL Classes will be issued as a single certificate and will not have a principal balance#

Distribution Dates� Distributions on the Certificates will be made on the 25th day of each

month (or� if such 25th day is not a business day� on the first business day next succeeding such

25th day)� commencing in the month following the Settlement Date#

Calculation of Distributions� Interest on the interest-bearing Certificates is calculated on the

basis of a 360-day year consisting of twelve 30-day months and is distributable monthly on each

Distribution Date� commencing (except with respect to the Accrual Classes� if any) in the month

after the Settlement Date# Interest to be distributed or� in the case of any Accrual Classes� added

to principal on each interest-bearing Certificate on a Distribution Date will consist of one month’s

interest on the outstanding principal balance of such Certificate immediately prior to such

Distribution Date# Interest to be distributed or� in the case of any Accrual Classes� added to

principal on a Distribution Date will accrue on the interest-bearing Certificates during the one

month periods set forth herein under ‘‘Distributions of Interest8Interest Accrual Periods�’’
Principal on the Certificates will be distributed on each Distribution Date in an amount equal to

the sum of (i) the aggregate distributions of principal of the GNMA Certificates� calculated as

provided herein� for the month of such Distribution Date� and the distributions of principal of the

GNMA Certificates received during the month prior to the month of such Distribution Date to the

extent not distributed previously and (ii) any interest accrued and added on such Distribution Date

to the principal balances of the Accrual Classes� if any# See ‘‘Distributions of Principal’’ herein#

Record Date� Each monthly distribution on the Certificates will be made to Holders of record

on the last day of the preceding month#

REMIC Trust Factors� As soon as practicable following the eleventh calendar day of each

month� Fannie Mae will publish or otherwise make available for each Class of Certificates the

factor (carried to eight decimal places) which� when multiplied by the original principal balance of

a Certificate of such Class� will equal the remaining principal balance of such Certificate after

giving effect to the distribution of principal to be made on the following Distribution Date and any

interest to be added as principal to the principal balance of any Accrual Class on such Distribution

Date#

Liquid Asset� The G Class is intended to qualify as a ‘‘liquid asset’’ for purposes of the

liquidity requirements applicable to federal savings associations� federal savings banks and state-

chartered associations whose deposits are insured by the Federal Deposit Insurance Corporation#

The GNMA Certificates

The GNMA Certificates underlying the Certificates will have the aggregate unpaid principal

balance and Pass-Through Rate set forth below and the general characteristics described in the

GNMA Prospectus# At least 99% of the principal balance of the GNMA Certificates will be GNMA I

Certificates# See ‘‘GNMA and the GNMA Programs’’ in the GNMA Prospectus# The characteristics

of the GNMA Certificates and Mortgage Loans as of September 1� 1993 (the ‘‘Issue Date’’) are

expected to be as follows<

Aggregate Unpaid Principal Balance ====================== $680�000�000

GNMA Pass-Through Rate =============================== 7#00%

Range of remaining terms to maturity of latest maturing

Mortgage Loan underlying each of the GNMA Certificates = 180 months to 360 months

Approximate weighted average of such remaining terms to

maturity ============================================== 359 months
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Following the issuance of the Certificates� Fannie Mae will prepare a Final Data Statement

setting forth for each GNMA Certificate� among other things� the Pool number� the original unpaid

principal balance� the unpaid principal balance as of the Issue Date� and the remaining term to

maturity of the latest maturing Mortgage Loan underlying such GNMA Certificate as of the Issue

Date# The Final Data Statement will not accompany this Prospectus Supplement but will be made

available by Fannie Mae# To request the Final Data Statement� telephone Fannie Mae at 1-800-BEST-

MBS or 202-752-6547# The contents of the Final Data Statement and other data specific to the

Certificates are available in electronic form by calling Fannie Mae at 1-800-752-6440 or 202-752-6000#

Distributions of Interest

Categories of Classes and Components

For the purpose of payments of interest� the Classes and Components will be categorized as

follows<

Interest Type* Classes and Components

Fixed Rate PA� PB� PC� PD� PE� PG� PH� PJ� PZ� G� H� J�

PK and K2

Floating Rate F� FA and FE

Inverse Floating Rate S� SA� SB� SC� SD and SE

Interest Only S� SE and K2

Principal Only A� B� C� D� E and K1

Accrual PZ

No Payment Residual R and RL

* See ‘‘Description of the Certificates8Class Definitions and Abbreviations’’ in the GNMA Prospectus#

General� The interest-bearing Certificates will bear interest at the respective per annum

interest rates set forth on the cover or described herein# Interest on the interest-bearing Certificates

is calculated on the basis of a 360-day year consisting of twelve 30-day months and is distributable

monthly on each Distribution Date� commencing (except with respect to any Accrual Classes) in

the month after the Settlement Date# Interest to be distributed or� in the case of any Accrual

Classes� added to principal on each interest-bearing Certificate on a Distribution Date will consist

of one month’s interest on the outstanding principal balance of such Certificate immediately prior

to such Distribution Date#

Interest Accrual Periods� Interest to be distributed or added to principal on a Distribution

Date will accrue on the interest-bearing Certificates during the one-month periods set forth below

(each� an ‘‘Interest Accrual Period’’)#

Classes Interest Accrual Period

F� S� FE and SE (collectively� the ‘‘No One month period beginning on the 25th

Delay Classes’’) day of the month preceding the month of

the Distribution Date and ending on the

24th day of the month of the Distribution

Date

All other interest-bearing Classes Calendar month preceding the month in

(collectively� the ‘‘Delay Classes’’) which the Distribution Date occurs

See ‘‘Yield Considerations’’ herein#

Accrual Class� The PZ Class is an Accrual Class# Interest will accrue on the Accrual Class at

the per annum rate set forth on the cover hereof# However� such interest will not be distributed

until the Distribution Date following the Distribution Date on which the principal balance of the J
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Class has been reduced to zero# Interest so accrued and unpaid on the Accrual Class will be added

as principal to the principal balance thereof on each Distribution Date# Distributions of principal

of the Accrual Class will be distributed as described herein#

Floating Rate and Inverse Floating Rate Classes� Each of the following Classes will bear

interest during its initial Interest Accrual Period at the Initial Interest Rate set forth below� and

will bear interest during each Interest Accrual Period thereafter� subject to the applicable

Maximum and Minimum Interest Rates� at the rate determined as described below<

Initial Maximum Minimum Formula for
Interest Interest Interest Calculation of

Class Rate Rate Rate Interest Rate

F ========= 3#83750% 9#50000% 0#65% LIBOR a 65 basis points

S ========= 766#98097% 1198#72316% 0#00% 1198#72316% b (135#44852941 c LIBOR)

FA ========= 4#62500% 10#00000% 0#00% Prime Rate b 137#5 basis points

SA ========= 15#98966% 40#64038% 0#00% 47#96898% b (5#32988681 c Prime Rate)

SB ========= 9#85670% 9#85670% 0#00% 47#20746% b (4#15008475 c Prime Rate)

SC ========= 17#61968% 44#78338% 0#00% 52#85907% b (5#87323099 c Prime Rate)

SD ========= 9#19439% 9#19439% 0#00% 44#03542% b (3#8712253 c Prime Rate)

FE*========= 4#00000% 9#00000% 0#50% LIBOR a 50 basis points

SE*========= 5#00000% 8#50000% 0#00% 8#5% b LIBOR

* The FE and SE Classes will each bear interest during their initial twelve Interest Accrual Periods ending September 24� 1994 at
the Initial Interest Rates set forth in the table#

The yields with respect to such Classes will be affected by changes in the applicable index as

set forth in the table above (each� an ‘‘Index’’)� which changes may not correlate with changes in

mortgage interest rates# It is possible that lower mortgage interest rates could occur concurrently

with an increase in the level of an Index# Conversely� higher mortgage interest rates could occur

concurrently with a decrease in the level of an Index#

Each Index value will be established as described herein by Fannie Mae two business days

prior to the commencement of the related Interest Accrual Period# The establishment of each Index

value by Fannie Mae and Fannie Mae’s determination of the rate of interest for the applicable

Classes for the related Interest Accrual Period shall (in the absence of manifest error) be final and

binding# Each such rate of interest may be obtained by telephoning Fannie Mae at 1-800-BEST-

MBS or 202-752-6547#

Calculation of LIBOR

On each LIBOR Determination Date� until the principal balances of the F� S� FE and SE Classes

(the ‘‘LIBOR Classes’’) have been reduced to zero� Fannie Mae will establish LIBOR for the related

Interest Accrual Period in the manner described in the GNMA Prospectus under ‘‘Description of

the Certificates8Indices Applicable to Floating Rate and Inverse Floating Rate Classes8LIBOR#’’

If on the initial LIBOR Determination Date� Fannie Mae is unable to determine LIBOR in the

manner specified in the GNMA Prospectus� LIBOR for the next succeeding Interest Accrual Period

will be 3#1875%#

Calculation of Prime Rate

On each Prime Rate Determination Date� until the principal balances of the FA� SA� SB� SC

and SD Classes (the ‘‘Prime Rate Classes’’) have been reduced to zero� Fannie Mae will ascertain

the Prime Rate for the related Interest Accrual Period in the manner specified in the REMIC

Prospectus under ‘‘Description of the Certificates8Indices Applicable to Floating Rate and Inverse

Floating Rate Classes8Prime Rate�’’
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Distributions of Principal

Categories of Classes and Components

For the purpose of payments of principal� the Classes and Components will be categorized as

follows<

Principal Type* Classes and Components

PAC I A� B� K1� PA� PB� PC� PD� PE� PG� PH� PJ� PZ�

PK and FE1

PAC II E and FE2

Scheduled C

Notional SE and K2

Accretion Directed G� H and J

Support D� FA� SA� SB� SC and SD

Component K and FE

Liquid Asset G

Strip F and S

No Payment Residual R and RL

* See ‘‘Description of the Certificates8Class Definitions and Abbreviations’’ in the GNMA Prospectus#

Principal Distribution Amount

On or about the fifth business day of each month� Fannie Mae will aggregate the amount of

principal reported to be receivable on the GNMA I Certificates during such month on the basis of

published GNMA factors for such month# For any GNMA I Certificate for which a factor is not

available at such time and for any GNMA II Certificates (which GNMA II Certificates originally

may comprise up to 1% of the Lower Tier REMIC)� Fannie Mae will calculate the amount of

scheduled payments of principal distributable in respect of such GNMA Certificates during such

month on the basis of the assumed amortization schedules of the underlying Mortgage Loans# The

amortization schedules will be prepared on the assumptions that< (i) each of the Mortgage Loans

underlying a single GNMA Certificate amortizes on a level installment basis� had an original term

to maturity of 360 months and has a remaining term to maturity equal to the remaining term to

maturity of the latest maturing Mortgage Loan underlying such GNMA Certificate at the

origination of such GNMA Certificate� adjusted to the Issue DateK (ii) each Mortgage Loan

underlying a GNMA I Certificate bears an interest rate of 7#50% per annumK and (iii) each

Mortgage Loan underlying a GNMA II Certificate bears an interest rate of 8#50% per annum# All

such amounts� whether reported in GNMA factors or calculated by Fannie Mae� will be reflected

in the REMIC Trust Factors for the Distribution Date in such month and will be distributed to

Holders of Certificates on such Distribution Date� whether or not received# There will also be

reflected in such REMIC Trust Factors and distributable as principal on such Distribution Date

the excess of (a) the distributions of principal of the GNMA Certificates received during the month

prior to the month of such Distribution Date over (b) the amounts of principal calculated as

distributable previously in accordance with the GNMA factors and the assumed amortization

schedules specified above#

Principal will be distributed monthly on the Certificates in an amount (the ‘‘Principal

Distribution Amount’’) equal to the sum of (i) the aggregate distributions of principal of the GNMA

Certificates� calculated as described above� for the month of such Distribution Date and the

distributions of principal of the GNMA Certificates received during the month prior to the month

of such Distribution Date to the extent not previously distributed (the ‘‘Cash Flow Distribution

Amount’’) and (ii) any interest accrued and added on such Distribution Date to the principal

balance of the Accrual Class (the ‘‘Accrual Amount’’)#
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Accrual Amount

C
F
D
F
E

AccretionOn each Distribution Date� the Accrual Amount� if any� will be distributed�
Directed
andsequentially� as principal of the G� H and J Classes� in that order� until the respective
Accrual

principal balances thereof are reduced to zero� and thereafter to the PZ Class without Classes

regard to its Planned Balance#

Cash Flow Distribution Amount

C
F
D
F
E

(a) On each Distribution Date� an amount equal to 21#8317647059% of the Cash
StripFlow Distribution Amount will be distributed� concurrently� as principal of the F and S
Classes

Classes� in proportion to their original principal balances (or 99#2671229186% and

0#7328770814%� respectively)� until the principal balances thereof are reduced to zero#

(b) On each Distribution Date� an amount equal to 7#58% of the Cash Flow

Distribution Amount will be distributed as principal of the A� B� C and D Classes and

the K1 Component in the following order of priority<

(i) to the A Class� until the principal balance thereof is reduced to its Planned C
F
FF
D
F
FF
E

Balance for such Distribution DateK
PAC I

(ii) concurrently� to the B Class and the K1 Component� in proportion to their Classes
and

original principal balances (or 36#2879870963% and 63#7120129037%� respectively)� Component

until the principal balances thereof are reduced to their respective Planned

Balances for such Distribution DateK

C
D
E

(iii) to the C Class� until the principal balance thereof is reduced to its
Scheduled
ClassScheduled Balance for such Distribution DateK

C
D
E
Support(iv) to the D Class� until the principal balance thereof is reduced to zeroK
Class

(v) concurrently� to the B Class and the K1 Component� in the proportions set CF
DF
E

PAC I
Classforth in clause (b)(ii) above� without regard to their Planned Balances and until the
and
Componentprincipal balances thereof are reduced to zeroK

C
D
E

(vi) to the C Class� without regard to its Scheduled Balance and until the
Scheduled
Classprincipal balance thereof is reduced to zeroK and

C
D
E

(vii) to the A Class� without regard to its Planned Balance and until the
PAC I
Classprincipal balance thereof is reduced to zero#

(c) On each Distribution Date� an amount equal to 70#5882352941% of the Cash Flow

Distribution Amount will be distributed as principal of the Classes and Components

specified below� in the following order of priority<

C
F
F
F
F
F
F
D
F
F
F
F
F
F
E

(i) to the FE1 Component and the PA� PB� PC� PD and PE Classes� as follows�

until the principal balances thereof are reduced to their respective Planned

Balances for such Distribution Date<

(A) 50% to the FE1 ComponentK and

(B) 50%� sequentially� to the PA� PB� PC� PD and PE Classes� in that orderK
PAC I
Classes

(ii) sequentially� to the PG� PH and PJ Classes� in that order� until the principal and
Component

balances thereof are reduced to their respective Planned Balances for such

Distribution DateK

(iii) concurrently� to the PZ and PK Classes� in the proportions of

95#1889433163% and 4#8110566837%� respectively� until the principal balances

thereof are reduced to their respective Planned Balances for such Distribution DateK
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C
F
D
F
E

(iv) concurrently� to the FE2 Component and the E Class� in proportion to their
PAC II

original principal balances (or 77#7777784498% and 22#2222215502%� respectively)� Class
and

until the principal balances thereof are reduced to their respective Planned Component

Balances for such Distribution DateK

C
F
D
F
E

(v) concurrently� to the FA� SA� SB� SC and SD Classes� in proportion to their

original principal balances (or 69#9995711774%� 8#2083791935%� 10#5418888206%�
Support
Classes4#4694035078% and 6#7807573007%� respectively)� until the principal balances

thereof are reduced to zeroK

CF
DF
E

(vi) concurrently� to the FE2 Component and the E Class� in the proportions set PAC II
Classforth in clause (c)(iv) above� without regard to their Planned Balances and until the
and
Componentprincipal balances thereof are reduced to zeroK

(vii) to the G� H� J� PZ and PK Classes� as follows� without regard to the Planned C
F
F
D
F
F
E

Balances and until the respective principal balances thereof are reduced to zero<
Accretion
Directed(A) 95#1889433163%� sequentially� to the G� H� J and PZ Classes� in that
and

orderK and PAC I
Classes

(B) 4#8110566837% to the PK ClassK

C
F
FF
D
F
FF
E

(viii) sequentially� to the PG� PH and PJ Classes� in that order� without regard

to their Planned Balances and until the respective principal balances thereof are
PAC Ireduced to zeroK and
Classes
and

(ix) to the FE1 Component and the PA� PB� PC� PD and PE Classes� in the order Component

and proportions set forth in clause (c)(i) above� without regard to their Planned

Balances and until the respective principal balances thereof are reduced to zero#

Structuring Assumptions

Pricing Assumptions� Unless otherwise specified� the information in the tables in this

Prospectus Supplement has been prepared on the basis of the following assumptions (the ‘‘Pricing

Assumptions’’)<

z all payments (including prepayments) on the Mortgage Loans underlying the GNMA

Certificates are distributed on the Certificates in the month in which such payments are

receivedK

z each Mortgage Loan bears interest at a rate of 7#50% per annum and has an original

term to maturity of 360 months and a remaining term to maturity of 359 monthsK

z the Mortgage Loans prepay at the constant percentages of PSA specified in the related

tableK

z the closing date for the sale of the Certificates is the Settlement DateK and

z the first Distribution Date for the Certificates occurs in the month following the

Settlement Date#

PSA Assumptions� Prepayments of mortgage loans commonly are measured relative to a

prepayment standard or model# The model used in this Prospectus Supplement is the Public

Securities Association’s standard prepayment model (‘‘PSA’’)# To assume a specified rate of PSA

(for example� 150% PSA) is to assume a specified rate of prepayment each month of the then

outstanding principal balance of a pool of new mortgage loans computed as described under

‘‘Description of the Certificates8Prepayment Considerations and Risks’’ in the GNMA Prospectus#

There is no assurance that prepayments will occur at any PSA rate or at any other constant rate#
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The Principal Balance Schedules have been prepared on the basis of the Pricing Assumptions

and the assumption that the Mortgage Loans prepay at the approximate constant levels set forth
in the following table#

Principal Balance
Schedule References Related Classes and Components PSA Levels

Planned Balances A� B and K1 Between 80% and 225%

Planned Balances PA� PB� PC� PD� PE� PG� PH� Between 95% and 220%

PJ� PZ� PK and FE1

Planned Balances E and FE2 Between 110% and 200%

Scheduled Balance C Between 130% and 150%

There is no assurance that the principal balances of the Classes or Components listed above

will conform on any Distribution Date to the applicable balances specified for such Distribution

Date in the Principal Balance Schedules below� or that distributions of principal on the related

Classes or Components will begin or end on the respective Distribution Dates specified therein#

Because any excess of the principal available for distribution on any Distribution Date over the

amount necessary to reduce the principal balances of the applicable Classes or Components to their

respective scheduled balances will be distributed� the ability to so reduce the principal balances of

such Classes or Components will not be enhanced by the averaging of high and low principal

payments# In addition� even if prepayments remain within the ranges specified above� the principal

available for distribution may be insufficient to reduce the applicable Classes or Components to

such respective balances� if prepayments do not occur at a constant PSA rate# Moreover� because of

the diverse remaining terms to maturity of the Mortgage Loans (which may include recently

originated Mortgage Loans)� the Classes or Components specified above may not be reduced to their

respective scheduled amounts� even if prepayments occur at a constant level within the ranges

specified above#
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