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Guaranteed Multifamily REMIC Pass-Through Securities
Ginnie Mae REMIC Trust 2007-065

The Securities

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

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the
timely payment of principal and
interest on the securities. The Gin-
nie Mae Guaranty is backed by the
full faith and credit of the United
States of America. Ginnie Mae does
not guarantee the payment of any
prepayment penalties.

The Trust and its Assets

The Trust will own certain previ-
ously issued multifamily certificates
described in Exhibits B and C.

Final
Class of Original Interest Principal Interest CUSIP Distrlilllr?ltion

REMIC Securities Balance (1) Rate Type(2) Type(2) Number Date(3)

0. $919,943,927 4) NTL (PT) | WAC/IO/DLY |38373ML40 | September 2048

Residual

Roooooo 0 0.00% NPR NPR 38373ML57 | September 2048

(1) The amount shown for Class 10 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 Multifamily Base Offering Circular. The
Class Notional Balance of Class IO will be reduced as described in this Supplement.

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

(4) Class 10 will bear interest during each Accrual Period at a variable rate per annum as

described in this Supplement. See “Terms Sheet — Interest Rates” in this Supplement.

them.

Securities Exchange Act of 1934.

See ‘Risk Factors” beginning on page S-8 which highlights some of these risks.

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

The Sponsor and the Co-Sponsor will offer the securities from time to time in negotiated transactions at varying prices. We
expect the closing date to be October 30, 2007.

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

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

JP Morgan

Blaylock & Company, Inc.

The date of this Offering Circular Supplement is October 23, 2007.




AVAILABLE INFORMATION

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

e this Offering Circular Supplement (this “Supplement”),

e the Base Offering Circular for the Guaranteed Multifamily REMIC Pass-Through Securi-
ties dated as of October 1, 2004 (hereinafter referred to as the ‘“Multifamily Base
Offering Circular’),

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

o the disclosure documents relating to the Underlying Certificates (the “Underlying
Certificate Disclosure Documents’).

The Multifamily Base Offering Circular, the MBS Guide and the Underlying Certificate
Disclosure Documents are available on Ginnie Mae’s website located at
http://www.ginniemae.gov.

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

In addition, you can obtain copies of the disclosure documents related to the Ginnie Mae
Multifamily Certificates by contacting The Bank of New York at the telephone number listed
above.

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

This terms sheet contains selected information for quick reference only. You should read
this Supplement, particularly “Risk Factors,” and each of the other documents listed under
“Available Information.”

Sponsor: J.P. Morgan Securities Inc.
Trustee: Wells Fargo Bank, N.A.
Tax Administrator: The Trustee
Closing Date: October 30, 2007

Distribution Date: The 16th day of each month or, if the 16th day is not a Business Day, the
first Business Day thereafter, commencing in November 2007.

Composition of the Trust Assets: The Trust Assets consist of Underlying Certificates. The
aggregate notional balance of the Trust Assets is $921,197,908 as of the Cut-off Date. Certain
information regarding the Underlying Certificates is set forth in Exhibits A, B and C to this
Supplement. Certain information regarding the Ginnie Mae Multifamily Certificates and the
related Mortgage Loans underlying the Underlying Certificates is set forth in the updated
Exhibit A for the related Underlying Certificate, each of which is included in Exhibit C to this
Supplement (each, an “Updated Exhibit A”").

Ginnie Mae Multifamily Certificates and Mortgage Loans: As used in this Supplement,
the terms Ginnie Mae Multifamily Certificate, Ginnie Mae Construction Loan Certificate, Ginnie
Mae Project Loan Certificate and Mortgage Loan refer to such certificates or loans underlying the
Underlying Certificates. The Trust does not directly hold any Ginnie Mae Multifamily Certifi-
cates or Mortgage Loans.

Certain Characteristics of the Ginnie Mae Multifamily Certificates and the Related Mort-
gage Loans Underlying the Trust Assets Certain information regarding the characteristics of
the Ginnie Mae Multifamily Certificates and the Related Mortgage Loans underlying the Underlying
Certificates is provided in Exhibits A, B and C to this Supplement.

Lockout Periods and Prepayment Penalties: Certain of the Mortgage Loans prohibit
voluntary prepayments during specified lockout periods with remaining terms that range from 0
to 71 months. Certain of the Mortgage Loans provide for payment of Prepayment Penalties
during specified periods beginning on the applicable lockout period end date or, if no lockout
period applies, the applicable Issue Date. See “The Trust Assets — Certain Additional Charac-
teristics of the Mortgage Loans Underlying the Underlying Certificates” in this Supplement and
each Updated Exhibit A in Exhibit C to this Supplement. Prepayment Penalties received by the
Trust will be allocated as described in this Supplement.

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

Increased Minimum Denomination Class: Class 10. See “Description of the Securities —
Form of Securities’ in this Supplement.

Interest Rates: Class IO will bear interest during each Accrual Period at a per annum rate
equal to the weighted average of the interest rates on the Underlying Certificates, weighted
based on the notional balance of each Underlying Certificate.
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Class IO will bear interest during the initial Accrual Period at an initial interest rate
approximately equal to 0.8809% per annum.

Allocation of Prepayment Penalties: On each Distribution Date, the Trustee will pay 100%
of any Prepayment Penalties on the Trust Assets that are collected and passed through to the
Trust to Class IO.

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 No-
tional Balance of the Notional Class represents the percentage indicated below of, and reduces
to that extent with, the Class Notional Balance indicated:

Original Class
Class Notional Balance Represents

IO ... $919,943,927  99.8638749623% of the aggregate notional
balance of the Underlying Certificates

Tax Status: Single REMIC Series. See “Certain Federal Income Tax Consequences’ in this
Supplement and in the Multifamily Base Offering Circular.

Regular and Residual Classes: Class R is a Residual Class and represents the Residual
Interest of the Trust REMIC; the other Class of REMIC Securities is a Regular Class.
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RISK FACTORS

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

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

Rates of principal payments on the mort-
gage loans underlying the related trust
assets can reduce your yield. The yield on
your securities probably will be lower than
you expect if principal payments on the
mortgage loans underlying the related trust
assets are faster than you expected. In addi-
tion you could lose money on your invest-
ment if prepayments occur at a rapid rate.

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

Under certain circumstances, a Ginnie
Mae issuer bas the right to repurchase a
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defaulted mortgage loan from the related
pool of mortgage loans underlying a par-
ticular Ginnie Mae MBS Certificate, the
effect of which would be comparable to a
prepayment of such mortgage loan.

At its option and without Ginnie Mae’s prior
consent, a Ginnie Mae issuer may repurchase
any mortgage loan at an amount equal to par
less any amounts previously advanced by
such issuer in connection with its responsi-
bilities as servicer of such mortgage loan to
the extent that (i) in the case of a mortgage
loan included in a pool of mortgage loans
underlying a Ginnie Mae MBS Certificate is-
sued on or before December 1, 2002, such
mortgage loan has been delinquent for four
consecutive months, and at least one delin-
quent payment remains uncured or (ii) in
the case of a mortgage loan included in a
pool of mortgage loans underlying a Ginnie
Mae MBS Certificate issued on or after Janu-
ary 1, 2003, no payment has been made on
such mortgage loan for three consecutive
months. Any such repurchase will result in
prepayment of the principal balance or re-
duction in the notional balance of the securi-
ties ultimately backed by such mortgage
loan. No assurances can be given as to the
timing or frequency of any such repurchases.

The failure of a Ginnie Mae construction
loan certificate to convert into a Ginnie
Mae project loan certificate prior to its
maturity date (as adjusted for any previ-
ously granted extensions), for any rea-
son, will result in the full payment of the
principal balance of the Ginnie Mae con-
struction loan certificate on its maturity
date and, accordingly, will affect the rate
of prepayment. The Ginnie Mae construc-
tion loan certificate may fail to convert if the
prerequisites for conversion outlined in
Chapter 32 of the MBS Guide are not satis-
fied, including, but not limited to, (1) final
endorsement by FHA of the underlying mort-



gage loan, (2) completion of the cost certifi-
cation process, and (3) the delivery of
supporting documentation including, among
other things, the note or other evidence of
indebtedness and assignments endorsed to
Ginnie Mae. Upon maturity of the Ginnie
Mae construction loan certificates, absent any
extensions, the related Ginnie Mae issuer is
obligated to pay to the holders of the Ginnie
Mae construction loan certificates the out-
standing principal amount. The payment of
any Ginnie Mae construction loan certificate
on the maturity date may affect the yield on
your securities.

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

Available information about the mortgage
loans is limited. Generally, neither au-
dited financial statements nor recent apprais-
als are available with respect to the mortgage
loans, the mortgaged properties, or the oper-
ating revenues, expenses and values of the
mortgaged properties underlying the Trust
Assets. Certain default, delinquency and
other information relevant to the likelihood
of prepayment of the multifamily mortgage
loans underlying the Ginnie Mae multifamily
certificates is made generally available to the
public and holders of the securities should
consult such information. The scope of such
information is limited, however, and accord-
ingly, at a time when you might be buying or
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selling your securities, you may not be aware
of matters that, if known, would affect the
value of your securities.

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

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

Reductions in the notional balances of the
underlying certificates will directly affect
the rate of reductions in the notional bal-
ance of the securities. The notional bal-
ances of the underlying certificates will be
sensitive in varying degrees to

e the rate of payments of principal (in-
cluding prepayments) of the related
mortgage loans and

e the priorities for the distribution of
principal among the classes of the re-
lated underlying series.

Prepayments on the related mortgage loans
may have occurred at rates faster or slower
than those initially assumed. This supple-
ment contains no information as to whether
the underlying certificates have performed as
originally anticipated. Each Updated Ex-



hibit A in Exhibit C, however, contains cer-
tain information regarding the related
mortgage loans as of the cut-off date.

The securities may not be a suitable invest-
ment for you. The securities are not suita-
ble investments for all investors. Only
“accredited investors,” as defined in Rule
501 (a) of Regulation D of the Securities Act
of 1933, who have substantial experience in
mortgage-backed securities and are capable
of understanding the risks should invest in
the securities.

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

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

The secondary markets for mortgage-related
securities have experienced periods of illi-
quidity and can be expected to do so in the
future. Illiquidity can have a severely adverse
effect on the prices of classes that are espe-
cially sensitive to prepayment, or interest rate

risk, or that have been structured to meet the
investment requirements of limited catego-
ries of investors.

The residual securities may experience sig-
nificant adverse tax timing consequences. Ac-
cordingly, you are urged to consult tax
advisors and to consider the after-tax effect of
ownership of a residual security and the suit-
ability of the residual securities to your in-
vestment objectives. See “‘Certain Federal
Income Tax Consequences’ in this Supple-
ment and in the Multifamily Base Offering
Circular.

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

The actual prepayment rates of the mort-
gage loans underlying the trust assets will
affect the weighted average lives and yields
of your securities. The yield and decre-
ment tables in this supplement are based on
assumed prepayment rates. It is highly un-
likely that the mortgage loans will prepay at
any of the prepayment rates assumed in dis-
closure documents relating to the underlying
certificates, or at any constant prepayment
rate. As a result, the yields on your securities
could be lower than you expected.

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 will indirectly evidence Ginnie Mae
Multifamily Certificates.

The Underlying Certificates

The Trust Assets consist of Underlying Certificates that represent the beneficial ownership
interests in separate trusts, the assets of which evidence direct or indirect beneficial ownership
interests in certain Ginnie Mae Multifamily Certificates. Each Underlying Certificate constitutes
all or a portion of a class of a separate Series of certificates described in the related Underlying
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Certificate Disclosure Document, excerpts of which are attached as Exhibit B to this Supple-
ment. Each Underlying Certificate Disclosure Document may be obtained from the Information
Agent as described under “‘Available Information” in this Supplement. Investors are cautioned
that material changes in facts and circumstances may have occurred since the date of each
Underlying Certificate Disclosure Document, including changes in prepayment rates, prevail-
ing 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 offering
document. See “Underlying Certificates’ in the Multifamily Base Offering Circular.

Each Underlying Certificate provides for monthly distributions, including any prepayments
and other unscheduled recoveries of, and any Prepayment Penalties on, the Mortgage Loans
underlying such Underlying Certificate, 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 Mortgage Loans
underlying the related Ginnie Mae Multifamily Certificates.

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

The Trust CLCs Underlying the Underlying Certificates

Each Trust CLC is based on and backed by a single Mortgage Loan secured by a multifamily
project under construction and insured by the Federal Housing Administration (“FHA’)
pursuant to an FHA Insurance Program described under “FHA Insurance Programs’ in this
Supplement. Ginnie Mae Construction Loan Certificates are generally issued monthly by the
related Ginnie Mae Issuer as construction progresses on the related multifamily project and as
advances are insured by FHA. Prior to the issuance of Ginnie Mae Construction Loan Certifi-
cates, the Ginnie Mae Issuer must provide Ginnie Mae with supporting documentation
regarding advances and disbursements on the Mortgage Loan and must satisfy the prerequisites
for issuance as described in Chapter 32 of the MBS Guide. Each Ginnie Mae Construction Loan
Certificate may be redeemed for a pro rata share of a Ginnie Mae Project Loan Certificate that
bears the same interest rate as the Ginnie Mae Construction Loan Certificate.

The original maturity of a Ginnie Mae Construction Loan Certificate is at least 200% of the
construction period anticipated by FHA for the multifamily project. The stated maturity of the
Ginnie Mae Construction Loan Certificates may be extended after issuance at the request of the
related Ginnie Mae Issuer with the prior written approval of Ginnie Mae. With respect to Ginnie
Mae Construction Loan Certificates issued on or prior to December 31, 2002, prior to approving
any extension request, Ginnie Mae requires that all of the holders of all related Ginnie Mae
Construction Loan Certificates consent to the extension of the term to maturity. With respect to
Ginnie Mae Construction Loan Certificates issued after December 31, 2002, prior to approving
any extension request, Ginnie Mae requires that the contracted security purchaser, the entity
bound under contract with the related Ginnie Mae issuer to purchase all of the Ginnie Mae
Construction Loan Certificates related to a particular multifamily project, consent to the
extension of the term to maturity. The Sponsor, as the holder or contracted security purchaser
of the Trust CLCs and any previously issued or hereafter existing Ginnie Mae Construction Loan
Certificates relating to the Trust CLCs identified in Exhibit B to this supplement (the “Sponsor
CLCs”), has waived its right and the right of all future holders of the Sponsor CLCs, including
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the related Trustee for the related Underlying Series, as the assignee of the Sponsor’s rights in
the Sponsor CLCs, to withhold consent to any extension requests, provided that the length of
the extension does not, in combination with any previously granted extensions related thereto,
exceed the term of the underlying Mortgage Loan insured by FHA. In addition, as a condition to
the transfer of the Sponsor CLCs and the Trust CLCs, the Sponsor Agreement for the related
Underlying Series requires the Sponsor to obtain from each purchaser of Sponsor CLCs, and the
related Trust Agreement for the related Underlying Series requires the related Trustee to obtain
from each purchaser of Trust CLCs, a written agreement pursuant to which each such purchaser
will agree to the material terms of the waiver and to not transfer any Sponsor CLC or Trust CLC,
as applicable, to any subsequent purchaser that has not executed a written agreement substan-
tially similar in form and substance to the agreement executed by such purchaser. The waiver
effected by the Sponsor, together with the transfer restrictions in the Sponsor Agreement and
Trust Agreement, will effectively permit the related Ginnie Mae Issuer to extend the maturity of
the Ginnie Mae CLCs in its sole discretion, subject only to the prior written approval of Ginnie
Mae.

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

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

The Trust PLCs Underlying the Underlying Certificates

Each Trust PLC will be based on and backed by one or more multifamily Mortgage Loans
with an original term to maturity of generally no more than 40 years.
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Each Trust PLC will provide for the payment to the related Underlying Trust of monthly
payments of principal and interest equal to the aggregate amount of the scheduled monthly
principal and interest payments on the Mortgage Loans underlying that Trust PLC, less
applicable servicing and guaranty fees. In addition, each such payment will include any
prepayments and other unscheduled recoveries of principal of, and any Prepayment Penalties
on, the underlying Mortgage Loans to the extent received by the Ginnie Mae Issuer during the
month preceding the month of the payment.

The Mortgage Loans Underlying the Underlying Certificates

Each Ginnie Mae Multifamily Certificate underlying the Trust Assets represents a beneficial
interest in one or more Mortgage Loans. The dollar amounts presented, and the weighted
averages referred to, in this section are based on the assumption that the principal balance of
each Mortgage Loan is equal to the product of (i) the “Principal Balance as of the Cut-off Date”
for such Mortgage Loan shown in the related Updated Exhibit A and (ii) the percentage of the
related Underlying Certificate owned by the Trust (as shown in Exhibit A to this Supplement in
the column entitled “‘Percentage of Class in Trust”).

Six hundred fifty five (655) Mortgage Loans underlie the Ginnie Mae Multifamily Certifi-
cates, which as of the Closing Date consist of 25 Mortgage Loans that underlie the Trust CLCs
(the “Trust CLC Mortgage Loans’”) and 630 Mortgage Loans that underlie the Trust PLCs (the
“Trust PLC Mortgage Loans’’). These Mortgage Loans have an aggregate balance of approxi-
mately $921,433,573 as of the Cut-oftf Date, after giving effect to all payments of principal due
on or before that date, which consist of approximately $39,368,082 Trust CLC Mortgage Loans
and approximately $882,065,491 Trust PLC Mortgage Loans. The Mortgage Loans have, on an
individual basis, the characteristics described in Exhibit B and Exhibit C to this Supplement.
They also have the general characteristics described below. The Mortgage Loans consist of first
lien and second lien, multifamily, fixed rate mortgage loans that are secured by a lien on the
borrower’s fee simple estate in a multifamily property consisting of five or more dwelling units
or nursing facilities and insured by FHA or coinsured by FHA and the related mortgage lender.
See “The Ginnie Mae Multifamily Certificates — General’ in the Multifamily Base Offering
Circular.

FHA Insurance Programs

FHA multifamily insurance programs generally are designed to assist private and public
mortgagors in obtaining financing for the construction, purchase or rehabilitation of multifam-
ily housing pursuant to the National Housing Act of 1934 (the “Housing Act’’). Mortgage Loans
are provided by FHA-approved institutions, which include mortgage banks, commercial banks,
savings and loan associations, trust companies, insurance companies, pension funds, state and
local housing finance agencies and certain other approved entities. Mortgage Loans insured
under the programs described below will have such maturities and amortization features as FHA
may approve, provided that generally the minimum mortgage loan term will be at least ten years
and the maximum mortgage loan term will not exceed the lesser of 40 years and 75 percent of
the estimated remaining economic life of the improvements on the mortgaged property.

Tenant eligibility for FHA-insured projects generally is not restricted by income, except for
projects as to which rental subsidies are made available with respect to some or all the units
therein or to specified tenants.

For summaries of the various FHA insurance programs under which the Mortgage Loans are
insured, see the related Underlying Certificate Disclosure Documents.
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Certain Additional Characteristics of the Mortgage Loans Underlying the Underlying
Certificates

Mortgage Rates; Calculations of Interest. The Mortgage Loans bear interest at Mortgage
Rates that will remain fixed for their remaining terms. All of the Mortgage Loans accrue interest
on the basis of a 360-day year consisting of twelve 30-day months. See “‘Characteristics of the
Ginnie Mae Multifamily Certificates and the Related Mortgage Loans’ in the Updated Exhibits A
in Exhibit C to this Supplement.

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

Amortization. The Mortgage Loans are fully-amortizing over their remaining terms to
stated maturity. Six hundred forty nine (649) of the Mortgage Loans have begun to amortize as
of the Cut-off Date. However, regardless of the scheduled amortization of the Trust CLC
Mortgage Loans, the related Underlying Trusts will not be entitled to receive any principal
payments with respect to any Trust CLC Mortgage Loans until the earliest of (i) the liquidation
of the Mortgage Loan, (ii) at the related Ginnie Mae Issuer’s option, either (a) the first Ginnie
Mae Certificate Payment Date of the Ginnie Mae Project Loan Certificate following the
conversion of the Ginnie Mae Construction Loan Certificate or (b) the date of conversion of the
Ginnie Mae Construction Loan Certificate to a Ginnie Mae Project Loan Certificate, and (iii) the
applicable Maturity Date. The Ginnie Mae Issuer will deposit any principal payments that it
receives in connection with any Trust CLC into the related P&I Custodial Account. The Trust
will not be entitled to recover any interest thereon. Certain of the Mortgage Loans may provide
that, if the related borrower makes a partial principal prepayment, such borrower will not be in
default if it fails to make any subsequent scheduled payment of principal provided that such
borrower continues to pay interest in a timely manner and the unpaid principal balance of such
Mortgage Loan at the time of such failure is at or below what it would otherwise be in
accordance with its amortization schedule if such partial principal prepayment had not been
made. Under certain circumstances, the Mortgage Loans also permit the reamortization thereof
if prepayments are received as a result of condemnation or insurance payments with respect to
the related Mortgaged Property.

Level Payments. Although the Mortgage Loans currently have amortization schedules that
provide for level monthly payments (except as otherwise indicated in the updated Exhibits A in
Exhibit C to this supplement), the amortization schedules of substantially all of the Mortgage
Loans are subject to change upon the approval of FHA that may result in non-level payments.

For a description of the terms of non-level payments associated with certain Mortgage
Loans indicated in the related Updated Exhibit A, see the related Underlying Certificate
Disclosure Documents.

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

* FHA may permit any Mortgage Loan to be refinanced or partially prepaid without regard
to any lockout period or Prepayment Penalty; and

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

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

Prepayment Restrictions: Certain of the Mortgage Loans have lockout provisions that
prohibit voluntary prepayment for a number of years following origination. These Mortgage
Loans have remaining lockout terms that range from approximately 0 to 71 months. The
enforceability of these lockout provisions under certain state laws is unclear.

Certain of the Mortgage Loans have a period (a “Prepayment Penalty Period”) during
which voluntary prepayments must be accompanied by a prepayment penalty equal to a
specified percentage of the principal amount of the Mortgage Loan being prepaid (each, a
“Prepayment Penalty’’). Except in the case of Pools that do not have a lockout period, any
Prepayment Penalty Period will follow the termination of the applicable lockout period. See
“Characteristics of the Ginnie Mae Multifamily Certificates and the Related Mortgage Loans” in
the Updated Exhibits A in Exhibit C to this Supplement..

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

Notwithstanding the foregoing, FHA guidelines require all of the Mortgage Loans to
include a provision that allows FHA to override any lockout and/or Prepayment Penalty
provisions if FHA determines that it is in the best interest of the federal government to allow the
mortgagor to refinance or partially prepay the Mortgage Loan without restrictions or penalties
and any such payment will avoid or mitigate an FHA insurance claim.

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

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

The Trustee Fee

On each Distribution Date, the Trustee will retain a fixed percentage of all interest
distributions and Prepayment Penalties received on the Trust Assets in payment of its fee (the
“Trustee Fee”).
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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 interest on the Securities. The General Counsel of HUD has provided an opinion to the effect
that Ginnie Mae has the authority to guarantee multiclass securities and that Ginnie Mae
guaranties will constitute general obligations of the United States, for which the full faith and
credit of the United States is pledged. See “Ginnie Mae Guaranty’ in the Multifamily Base
Offering Circular. Ginnie Mae does not guarantee the collection or the payment to Holders of
any Prepayment Penalties.

DESCRIPTION OF THE SECURITIES

General

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

Form of Securities

Class 10 initially will be issued and maintained in book-entry form and may be transferred
only on the Fedwire Book-Entry System. Beneficial Owners of Book-Entry Securities will
ordinarily hold these Securities through one or more financial intermediaries, such as banks,
brokerage firms and securities clearing organizations that are eligible to maintain book-entry
accounts on the Fedwire Book-Entry System. By request accompanied by the payment of a
transfer fee of $25,000 per Certificated Security to be issued, a Beneficial Owner may receive a
Regular Security in certificated form.

The Residual Securities will not be issued in book-entry form but will be issued in fully
registered, certificated form and may be transferred or exchanged, subject to the transfer
restrictions applicable to Residual Securities set forth in the Trust Agreement, at the Corporate
Trust Office of the Trustee located at Wells Fargo Bank, N.A., 45 Broadway, 12th Floor, New
York, NY 10006, Attention: Trust Administrator 2007-065. See “Description of the Securities —
Forms of Securities; Book-Entry Procedures’” in the Multifamily Base Offering Circular.

Class 10 is an Increased Minimum Denomination Class and will be issued in minimum
denominations that equal $100,000 in initial notional balance.

Distributions

Distributions on the Securities will be mad