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Preliminary Structural and Collateral Term Shest

June 7, 2004 -

.$683,559,000 (approximate) of Senior Certificates .
GSR Mortgage Loan Trust 2004-7

GS Mortgage Securities Corp., Depositor

Mortgage Pass-Through Certificates, Series 2004-7

Overview of the Offered Certificates

(1) The Certificate Sizes are approximate and subject to a +/- 5% variance.
(2) The Credit Enhancement percentages are preliminary and are subject to change based upon the final poof as of the
Cut-Off Date and rating agency analysis.
(3) The Pass-Through Rate with respect to each Distribution Date will equal a per annum rate equal to the weighted
average of the net rates for the mortgage loans in the respective mortgage group.
(4) Average Life and Payment Windows are calculated based upon a pricing prepayment speed of 20% CPR to the

applicable Weighted Average Roll Date / to Maturity.

Preliminary Collateral Description

n £t
Aggregate Principal Balance $248,487,863 $100,750,021 $241,608,542 $97,531,285 $688,377,711
Average Loan Balance $448,534 $399,802 $512,969 $560,525 $474,416
Weighted Average Months to Roll 34 58 83 119 67
Weighted Average Maturity 358 357 359 359 358
Gross WAC 4.051% 4.440% 4.690% 5.123% 4.484%
Weighted Average Expense Rate 0.557% 0.250% 0.750% 0.250% 0.536%
Net WAC 3.484% 4.190% 3.940% 4.873% 3.948%
Initial Cap 2.000% 5.000% 5.000% 5.000% 3.917%
Periodic Cap 2.000% 2.000% 2.000% 2.000% 2.000%
Weighted Average Gross Lifetime
Cap 6.000% . 5.000% 5.000% 5.000% 5.361%
Maximum Interest Rate 10.051% 9.440% 9.690% 10.123% 9.845%
2.875% - 3.625% - 4.000% - 4.500% - 2.875% -
Interest Rate Range 5.625% 4.875% 5.750% 5.750% 5.750%
One-Year LIBOR indexed Percent 97.65% 97.44% 97.68% 100.00% 97.96%
One-Year CMT Indexed Percent 2.35% 2.56% 2.32% 0.00% 2.04%
Weighted Average Gross Margin 2.276% 2.263% 2.270% 2.269% 2.2711%
Weighted Average FICO 733 742 735 740 736
Weighted Average LTV 71% 70% 69% 67%. 70%
Interest Only Percent 66% 54% 50% 60% 58%
Cash Out Refinance Percent 14% 10% 14% 13% 13%
California Percent 49% 29% 53% 63% 50%
Primary Residence Percent 91% 96% 95% 96% 94%
Single Family and PUD Percent 87% 88% 91% 95% 90%
Single Largest Zip Code Percent 2% 2% 1% 2% 1%
Largest Individual Loan Balance $1,389,560 $980,000 $1,430,800 $1,959,824 $1,959,824

AT ST | 240,039,000 | AaalAAA 3.40% 3.494% 2.06/4.10 | Jul 04 — Apr 07/ Jul 04 — May 34
2A1 ] $97,324,000 Aaa/AAA 3.40% 4.190% 2.87/4.12 Jul 04 — Apr 08/ Jul 04 — May 34
3A1 m $233,393,000 | Aaa/AAA 3.40% 3.940% 3.39/4.15 | Jul04 — May 11/ Jul 04— May 34
4A1 v $94,215,000 | Aaa/AAA 3.40% 4.873% 3847421 |Jul04 — May 14/ Jul 04 — May 34

81 LA, IV $11,704,000 AA 1.70% 3.848% 4.83/7.13 Jut G4 — Jan 10/ Jul 04— May 34
B2 L v | 54,818,000 A 1.00% 3.948% | 4.93/7.13 | Jul04 - Jan 10/ Jul 04— May 34
B3 L LV | $2,086,000 BBB 0.70% 3.948% 4.93/7.13 | Jul04 — Jan 10/ Jul 04—May 34

This ma\ena| Is for your private information and we are not soliciting any action based upon it. This material is not to be construed as an offer to sell or the soficitation of any offer to buy any secunry In any jurisdiction where such an offer or
soficitation would be Dlagal, Neither the issuer of the certificates nor Goldman, Sachs 8 Co., nor any of their affliates makes any representation as lo lhe accuracy of her By this matertal the recipient
agrees mal it will not distribute or provide the matenial 1o any other person. The infarmation contained in lhls malzdal may not perlain to any Securities Lhat will acmally be sold. The information l:on!a&ned in this material may be based on

ing market i and other matlers as reflected therein. We make no G g the of such i or the likel) that any of such assumptions will coincide with actual market
conditions or evems and this material should not be refied upon for such puposes. We and our affiliates, officers, directors, partners and employees, including persons involved in the preparaion of issuance of this material may, from lime to time,
have long or short positions In, and buy o sell, the securities mentioned herein o derivatives thereof {including options). This material may be filed with the Securities and (the "SEC") and incorporated by referenca into an
effective registration statement previous'y filed with the SEC under Rule 415 of the Securities Act of 1933, inchuding in cases where the materia! does nol perain to securities that are ultimately offered for sale pursuanl !a such registration statement.
Information contained in this materal & current as of the date appearing on this material only. Information in this material regarding the securiies and the assets backing any securities d herzin regarding such
securities and assets. Any information in this material, whether regarding the assets backmg any securilies discussed herein or otherwise, is preliminary and Wil be superseded by the applicable prospectus supp!emenl and any other information
subsequently filed wilh tha SEC. The information contained herein will be d by the ion of the igage poot i in the prosp refating to the centificates and supersedes all information contained in any
collateral tem sheets refating to the moﬂgage paol previously provided by Goldman, Sachs & Co. In addilion, we mutually agree that, subject to applicable law, you may disciose any and all aspects of any potential transaction or stucture descrided
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Preliminary Structural and Collateral Term Sheet June 7,‘2004

Time Table . o .

Cut-Off Date: ’ June 1, 2004 ,

Pricing Date: On or about June 23, 2004 | '
Settlement Date: June 30, 2004

Distribution Date: 25th of each month or the next business day
First Distribution Date: July 26, 2004

Features of the Transaction | . .

m Offering consists of certificates totaling approximately $683,559,000, of which $664,971,000 are expected to be rated
Aaa/AAA by two of Fitch, S&P or Moody’s. $11,704,000 are expected to be rated AA, $4,818, 000 are expected to be
rated A and $2,066,000 are expected to be rated BBB by S&P.

B The expected amount of credit support for each group of senior certificates will be approximately 3.40% (+/- 0.50%).

B Al collaterat consists of 3/1, 5/1, 7/1 and 10/1 hybrid adjustable rate mor'tgage loans with most set to mature within 30
years of the date of origination, secured by first liens on one- to four-family residential properties and originated or
acquired by Countrywide Home Loans, Inc. and National City Mortgage Co.

Structure of the Certificates

Credit support for the transaction is in the form of a senior/subordinated, shifting interest structure. The Class B1, Class B2,
Class B3, Class B4, Class B5 and Class B6 Certificates (collectively, the “Subordinate Certificates”) will be subordinate in

- the right to receive payments of principal and interest and, therefore, provide credit protection to the Class 1A1, the Class
2A1, the Class 3A1 and the Class 4A1 Certificates (collectively the “Senior Certificates”). In addition, for the first seven years
after the Settlement Date, subject to the exception described below, all principal prepayments will be used to pay down the
Senior Certificates, which is intended to increase the relative proportion of Stbordinate Certificates to the Senior Certificates
and thereby increase the amount of subordination to the Senior Certificates. After such time, and subject to certain loss and
delinquency criteria, the Subordinate Certificates will receive increasing portions of unscheduled principal prepayments from
the Mortgage Loans. The prepayment percentages on the Subordinate Certificates are as follows:

July 2004 — June 2011 0%
July 2011 - June 2012 30%
July 2012 — June 2013 40%
July 2013 - June 2014 60%
July 2014 — June 2015 80%
July 2016 and after . ‘ 100%

1f before'the Distribution Date in July 2007 the credit support to the Senior Certificates is two times the original credit support
percentage, then the Subordinate Certificates would be entitied to 50% of their pro rata share of principal prepayments
proceeds subject to certain loss and delinquéncy criteria. If on or after the Distribution Date in July 2007 the credit support is
two times the original credit support percentage, then the Subordinate Certificates would be entitled to 100% of their pro rata
share of the principal prepayment proceeds.

Key Terms
Issuer: GSR Mortgage Loan Trust 2004-7
Depositor: GS Mortgage Securities Corp
Originators: Countrywide Home Loans, Inc. and National City Mortgage Co.
Servicers: Countrywide Home Loans Servicing LP and National City Mortgage Co.

Trustee/Custodian:

JPMorgan Chase Bank



Preliminary Structurai and Collateral Term Sheet 'Ji.me 7,2004

Rating Agencies: Two of Fitch, S&P or Moody’s
Type of Issuance: -~ Public ‘
Servicer Advancing: To the extent requested by the rating agencies, the Servicer is obligated to advance delinquent

mortgagor payments through the date of liquidation of an REO property to the extent they are
deemed recoverable. .

Compensating Interest:  The Servicer is required to cover interest shortfalls as a result of full prepayments to the extent of
their aggregate servicing compensation (with respect to Countrywide, half of their aggregate

servicing compensation). , . '

Interest Accrual: On a 30/360 basis; the accrual period is the calendar month preceding the month of each
Distribution Date.

Group | Mortgage Loans: The Group | Mortgage Loans consist of 97.65% 3/1 One-Year LIBOR and 2.35% 3/1 One-Year
' CMT Hybrid ARMs secured by first lien, one-to-four family residential properties. The Mortgage
Loans have a fixed interest rate for the first 3 years after origination and thereafter the Mortgage
Loans have a variable interest rate. Approximately 66.17% of the Group | Mortgage Loans
require only the payment of interest until the month foliowing the first rate adjustment date. The
mortgage interest rates adjust at the end of the initial fixed interest rate period and annually
thereafter. The mortgage interest rates will be indexed to One-Year LIBOR or to One-Year CMT
and will adjust to that index plus a certain number of basis points (the “Gross Margin” ) All the
Group | Mortgage Loans have Periodic Interest Rate Caps of 2% for the first adjustment date and
2% for every adjustment date thereafter. The mortgage loans are subject to hfettme maximum
mortgage interest rates, which are generally 6% over the initial mortgage interest rate.?

Group Il Mortgage Loans: The Group Il Mortgage Loans consist of 97.44% 5/1 One-Year LIBOR and 2.56% 5/1 One-Year
CMT Hybrid ARMs secured by first lien, one-to-four family residential properties. The Mortgage
Loans have a fixed interest rate for the first 5 years after origination and thereafter the Mortgage
Loans have a variable interest rate. Approximately 53.72% of the Group |l Mortgage Loans
require only the payment of interest until the month following the first rate adjustment date. The
mortgage interest rates adjust at the end of the initial fixed interest rate period and annually
thereafter. The mortgage interest rates wili be indexed to One-Year LIBOR or to One—Year CMT
and will adjust to that index plus a certain number of basis points (the “Gross Margin”).! All the
Group 1l Mortgage Loans have Periodic Interest Rate Caps of 5% for the first adjustment date

- and 2% for every adjustment date thereafter. The mortgage interest rates are subject to llfetnme
maximum mortgage interest rates, which are generally 5% over the initial mortgage interest rate ?

Group Il Mortgage Loans: The Group Il Mortgage Loans consist of 87.68% 7/1 One-Year LIBOR and 2.32% 7/1 One-Year
CMT Hybrid ARMs secured by first lien, one-to-four family residential properties. The Mortgage
Loans have a fixed interest rate for the first 7 years after origination and thereafter the Mortgage
Loans have a variable interest rate. Approximately 50.32% of the Group Ilf Mortgage Loans
require only the payment of interest untit the month following the first rate adjustment date. The
mortgage interest rates adjust at the end of the initial fixed interest rate period and annually
thereafter. The mortgage interest rates will be indexed to One-Year LIBOR or to One-Year CMT
and will adjust to that index plus a certain number of basis points (the “Gross Margin™.! All the
Group Il Mortgage Loans have Periodic Interest Rate Caps of 5% for the first adjustment date
and 2% for every adjustment date thereafter. The mortgage interest rates are subject to hfetlme
maximum mortgage interest rates, which are generally 5% over the initial mortgage interest rate.?

' The One-Year LIBOR Index is the average of the interbank offered rates for One-Year U.S. dollar-denominated deposits
in the London Market (“LIBOR”) as published in The Wall Street Journal. The One-Year CMT loan index will be
determined based on the average weekly yield on U.S. Treasury securities during the last full week occurring in the month
which occurs one month prior to the applicable bond reset date, as published in Federal Reserve Statistical Release H.
15(519), as applicable, and annuatly thereafter.

None of the mortgage interest rates are subject to a lifetime minimum interest rate. Therefore, the effective minimum
interest rate for each Mortgage Loan will be its Gross Margin. None of the Mortgage Loans have a prepayment fee as of
the date of origination.



Preliminary Structural and Collateral Term Sheet June 7, 2004

T |

Group IV Mortgage Loans: The Group IV Mortgage Loans consist of 100% 10/1-One-Year LIBOR Hybrid ARMs secured by

Expense Fee Rate:

Expected Subordination:

Other Certificates:

Clean Up Call:

Tax Treatment:

ERISA Eligibility:

SMMEA Eligibility:

Minimum Denomination:

Delivery:

first lien, one-to-four family residential properties. The Mortgage Loans have a fixed interest rate
for the first 10 years after origination and thereafter the Mortgage Loans have a variable interest
rate. Approximately 59.95% of the Group, IV Mortgage Loans require only the payment of interest
until the month following the first rate adjustment date. The mortgage interest rates adjust at the
end of the initial fixed interest rate period and annually thereafter. The mortgage interest rates will
be indexed to One-Year LIBOR and will adjust to that index plus a certain number of basis points
(the “Grass Margin™).! All the Group IV Mortgage Loans have Periodic interest Rate Caps of 5%
for the first adjustment date and 2% for every adjustment date thereafter. The mortgage interest
rates, are subject to lifetime maxumum mortgage interest rates, which are generally 5% over the
initial mortgage interest rate? ‘ .

The “Expense Fee Rate” is comprised of primary servicing fees, lender paid mortgage insurance
premiums and the trustee fees, each as applicable. The weighted average Expense'Fee Rate will
be equal to approximately 0.56%, 0.25%, 0.75% and 0.25% for Group |, Group I, Group I and
Group IV Mortgage Loans respectively.

3.40% (+/- 0.50%) ,

The following Classes of “Other Certificates” will be issued in the indicated approximate original

principal amounts, which will provide credit support to the related Offered Certificates, but are not
offered hereby:

$2,065,000 3.948%
BS $1,721,000 | 3.948%

B6

$1,032,711 | 3.948%
) ]

10% of the Cut-off Date principal balance of the Mortgage Loans

It is anticipated that the Offered Certificates will be treated as REMIC regular interests for tax
purposes. ' :

The Offered Cerﬁfiéates are expected to be ERISA eligible. Prospective investors should review
with their own legal advisors as to whether the purchase and holding of the Certificates could
give rise to a transaction prohibited or not otherwise permissible under ERISA, the Code or other
similar laws .

The Senior and Class B1 Certificates are expected to constitute “mortgage related securities” for -
purposes of SMMEA

$25,000 for the Senior Certificates
Senior certificates — DTC

' The One-Year LIBOR Index is the average of the interbank offered rates for One-Year U.S. dollar-denominated deposits
in the London Market (“LIBOR") as published in The Wall Street Journal. The One-Year CMT loan index will be
determined based on the average weekly yield on U.S. Treasury securities during the last full week occurring in the month
which occurs one month prior to the applicable bond reset date, as published in Federal Reserve Statistical Release H.
15(519), as applicable, and annually thereafter.

None of the mortgage interest rates are subject to a lifetime minimum interest rate. Therefore, the effective minimum

" interest rate for each Mortgage Loan will be its Gross Margin. None of the Mortgage Loans have a prepayment fee as of

2

the date of origination.
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IN ACCORDANCE WITH RULE 311 (h) OF REGULATION S-T, THESE
COMPUTATIONAL MATERIALS ARE BEING FILED IN PAPER.

COMPUTATIONAL MATERIALS
for
GS MORTGAGE SECURITIES CORP.

GSR Mortgage-Backed Certificates 2004-7, Series 2004-7

110666 2004-7
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