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its behalf by the undersigned, thereunto duly authorized, in the City of New York, State of New
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IN ACCORDANCE WITH RULE 311 (h) OF REGULATION S-T, THIS PRELIMINARY
STRUCTURAL AND COLLATERAL TERM SHEET IS BEING FILED IN PAPER.

PRELIMINARY STRUCTURAL AND COLLATERAL TERM SHEET
for
GS MORTGAGE SECURITIES CORP.

GSR Mortgage-Backed Certificates 2004-9, Series 2004-9
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All intormation in this Term Sheet, whether regarding assets backing any securities discussed herein or otherwise, will be sup d bythe ink i ined in the final prospectus.

Preliminary Structural and Collateral Term Sheet July 2, 2004
gg]lglﬂﬂ $1,132,627,000 (approximate) of Offered Certificates
’ GSR Mortgage Loan Trust 2004-9 .
GS Mortgage Securities Corp., Depositor
- ' Mortgage Pass-Through Certificates, Series 2004-9

Overview of the Offered Certificates

“1 Rate®’ I\ CPB . B : :Speed
1A1 1 6 MO IO 71,205,000 | AAA/Azaa 3.50% 3.053% N/A 439 N/A 08/04-05/34 | 20 CPR
2A1 2 3/1&3/6 231,720,000 | AAA/Aza 3.50% 4.719% 1.93 3.27 08/04-06/07 | 08/04-06/34 | 25 CPB
3A1 3 |31&36 160,277,000 | AAA/A2a 3.50% 3.692% 2.05 4,07 | 08/04-05/07 | 08/04-06/34 | 20 CPB
4A1 4 5/1 & 5/6 157,782,000 | AAA/Aaa 3.50% 4.984% 2.56 3.30 08/04-06/09 | 08/04-06/34 | 25 CPB
5A1 5 5/1 & 5/6 90,457,000 | AAA/Aaa 3.50% 4.073% 2.89 417 08/04-06/09 | 08/04-08/34 | 20 CPB
BA1t [ 71 37,500,000 | AAA/Aza 3.50% 3.935% 0.50 0.50 | 08/04-07/05 | 08/04-07/05 { 20 CPB
6A2 6 i 15,955,000 | AAA/Aaa 3.50% 3.935% 1.25 1.25 | 07/05-01/06 | 07/05-01/06 | 20 CPB
6A3 6 71 28,177,000 | AAA/Aaa 3.50% 3.935% 2.00 2.00 01/06-02/07 | 01/06-02/07 { 20 CPB
6A4 6 71 20,377,000 | AAA/Aaa 3.50% 3.935% 3.00 3.00 |02/07-01/08 | 02/07-01/08 | 20 CPB
B6A5 6 N 16,330,000 { AAA/Aaa 3.50% 3.935% 4.00 4.00 01/08-02/09 | 01/08-02/09 { 20 CPB
6AB 6 7 12,335,000 | AAA/Aza 3.50% 3.935% 5.00 5.00 : |02/09-01/10 | 02/03-01/10 | 20 CPB
BA7 & 71 21,815,000 | AAA/Aza 3.50% 3.935% 6.32 6.64 | 01/10-05/11 | 01/10-07/12 {20 CPB
6A8 6 7 26,909,000 | AAA/Aza 3.50% 3.935% 682 | 11.80 |0s/11-08/11 |07/2.0534 20CPB
7A1 7 10/1 29,876,000 | AAA/Aza 3.50% 5.192% 0.50 0.50 08/04-07/05 | 08/04-07/05 | 20 CPB
7A2 7 10/1 12,749,000 | AAA/Aaa 3.50% 5.192% 1.25 1.25 07/05-01/06 | 07/05-01/06 | 20 CPB
7A3 7 10/ 22,497,000 | AAA/Aaa 3.50% 5.192% 2.00 2.00 |01/06-02/07 | 01/06-02/07 | 20 CFB
7A4 7 101 16,338,000 | AAA/Aaa 3.50% 5.192% 3.00 3.00 |02/07-01/08 | 02/07-01/08 { 20 CPB
7A5 7 10/1 13,072,000 | AAA/Aaa 3.50% 5.192% 4.00 4,00 |01/08-02/09 | 01/08-01/08 | 20 CPB
7AB 7 101 9,931,000 | AAAJAaa 3.50% 5.192% 5.00 500 {02/09-01/10 | 01/09-01/10 |20 CPB
TAT 7 101 18,006,000 | AAA/Aza 3.50% 5.192% 6.69 6.68 | 01/10-09/12 | 01/10-09/12 | 20 CPB
7A8 7 1011 21,613,000 | AAA/Aaa 3.50% 5.192% 958 12.07 |08/12-06/14 | 09/12-06/34 | 20 CPB
8A1 8 [Seasoned 65,768,000 | AAA/Aza 3.50% 5.970% 0.86 0.92 08/04-04/07 | 08/04-02/27 | 65 CPB
B1 All All 20,532,000 AA 1.70% 4.456% 3.96 7.18 08/04-06/14 | 08/04-06/34 { 20 CPB
B2 All All 7,984,000 A 1.00% 4.456% 3.96 7.18 | 08/04-06/14 | 0B/04-06/34 | 20 CPB
B3 All Al ] 3,422,000 BBB 0.70% 4.456% 3.96 7.18 08/04-06/14 | 08/04-06/34 | 20 CPB

(1) The Certificate Sizes are approximate, based on projected scheduled July 1, 2004 balances of the Mortgage Loans,
and subject to a +/- §% variance.

{2) The Credit Enhancement percentages are preliminary and are subject to change based upon the final Mortgage Loan
pool as of the Cut-Off Date and rating agency analysis.

(3) For the Senior Certificates, the Pass-Through Rates 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. For the
Subordinate certificates, the Pass-Through Rates will equal a per annum rate equal to the weighted average of the net
rates for the mortgage loans in all eight mortgage loan groups, weighted on the basis of the refated group subordinate
amount.

(4) Average Life and Payment Windows are calculated based upon the applicable prepayment speeds to the reset date
(CPBY) or Maturity date. CPB implies prepayment in full is individually applied to each hypothetical mortgage loan at its
next reset date.

This material is for your private information and we are not soliciting any action based upon . T&marodasnormbaconstmedmmaﬁertnseﬂormsobatamnofanyo"errabuyanysaaﬂryhanyhrsdlcdon%nmsuchmaffarar
soficitation wouid be llegal. Neither the issuer of the cerlificates nor Goldrman, Sachs & Co., nor any of thelr affiliates makes any reprasentation as to the accuraCy or of the heremn. By ing this matsriat the reciplent
agrees that it will not distribute o provide tha material to any other person.  The information cortained in this material may hot pertak to any securities ma(vdiacmrybusotd The inforraticn contained in this Material may te based on
assumptions regarding market conditions and other mattars as reflected there. We make no regarding the of such or the fikakhood that any of such assumplions will coincide with actual market
conditions or events, ank this material should not be refiod upon fof such purposes. We and owr alfiiates, officers, directors, partners and employees, mdwmgpensorsmhedmma pmparabonerksuar\caafmsmuﬁmay from time % tima,
have jong or short positions in, and buy or sel, the herein or ves thereo! (inchuding options), This material may be filed with the and {the "SEC") and incorparated by reference inte an
effective registration statement previousty filed with the SEC.under Rule 415 of the Securities Act of 1933, Inchuding In cases where the matarial does not pertain 10 securities markunatniy oﬂmdfmsa\emlsmbsmhmgsmslamem
infarmation cantained in this material is cument as of the date appaaring on this material onfy. Information in this material regarding the securities and the assats backing any securities d herein il prior i

such secirities and assets. Mmmmmmmwmwwmwummgam herein or otherwise, is preliminary and wilt be sup: by the prospi and any other
informnation subsaquently filed with tha SEC. The i herein will be of the mortgage pool dinthe relating to tha centi and ali Rained in
any colateral termn sheets relating to the morigage pool previously pmvided by Golaman., Sachs&Co n addition, we muually agree mx.s\m)nctmappl\cablelaw mmmwmmwawpmmnmmsmm
described herein thal are necessary o support any U.S. feden!mmela‘bonoms wmmGobmmsa:!sknposmawhmwnolany regarding torial be cbtained upon request,

This material is furmished to vou solely by Goldman, Sachs & Co.. acting as underwiter and not as agent of the issuer.
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All information in this Term Sheet, whelher regarding assets backing any securities discussed herein or otherwise, will be su psrseded bythe information inedin tha final p

Preliminary Structural and Collateral Term Sheet ‘ July 2, 2004
gglcill]glaﬂ $1,132,627,000 (approximate) of Offered Certificates
\ GSR Mortgage Loan Trust 2004-9
GS Mortgage Securities Corp., Depositor
' Mortgage Pass-Through Certificates, Series 2004-9

Time Table

Cut-Off Date: July 1, 2004

Settlement Date: July 30, 2004

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

Features of the Transaction

®m Offering consists of certificates totaling approximately $1,132,627,000 of which $1,100,689,000 are expected to be
rated AAA/Aaa by two of Fitch, S&P or Moody's. $20,532,000 are expected to be rated AA, $7,984,000 are expected to
be rated A and $3,422,000 are expected to be rated BBB by one of Fitch, S&P or Moody's.

W The expected amount of credit support for each group of senior certificates will be approximately 3.50% (+/- 0.50%).

® Al collateral consists of 6 month, 3/6, 3/1, 5/6, 5/1, 7/1,10/1 and seasoned hybrid adjustable rate mortgage loans with
99.54% 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., Wells Fargo Bank, N.A, National City
Mortgage Co., Indymac Bank, F.S.B., Washington Mutual, Inc., Bank of America, N.A., Bank One, N.A., ABN AMRO
Mortgage Group, Inc.

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 Certificates (the “Senior Subordinate Certificates”) and the Class B4, Class B5 and Class B6 Certificates (the
“Junior Subordinate Certificates”, not offered hereby, and together with the Senior Subordinate Certificates, 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, the Class 4A1, the Class 5A1, the Class 6A1
through Class 6A8, the Class 7A1 through Class 7A8 and the Class 8A 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
Subordinate 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:

August 2004 ~ July 2011
August 2011 - July 2012
August 2012 — july 2013
August 2013 - July 2014
August 2014 — July 2015
August 2015 and after

if before the Distribution Date in August 2007 the credit support to the Seniar Certificates is greater than or equal to two
times the original credit support percentage, then the Subordinate Certificates would be entitled to 50% of their pro rata
share of principal prepayments proceeds subject to certain foss and delinquency criteria. If on or after the Distribution Date
in August 2007 the credit support is greater than or equal to 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.

This material ks for your private information and we are not soliciting any action based upon 2. This material ks not to be canstrued as an offer o sell or the solicitation of any offer to buy sny securty in any jurisdiction where such an offer or
solicitalion wousd be ilegal. Neither tha issuer of the certificates nor Goldman, Sachs & Co., nor any of their affilates makes any represemation as to the accuracy of of the i hesain. By this material the reciplent
agrees. Muwﬂlmldsmuuampmmmamnammyomerpemm mdwmcamdhmmnalmaymxpmmanysaams that wil) actually be soid. The information containad in this material may be based on
g marke! and other matters as reflectad thersin. We make no g the of such or the likelihood that any of such assumplions wilf coincide with actual market
mﬂbmuemaﬂmmwwmlumwmrmswhpmses We and our affiistes, officers, directors, parners and employaes, mhadmgpeﬂmmlvsdmlhaprepmﬂon or issuance of this mazerial may, from time (o time,
PBve !ong of shart positions in, and buy or saf, tha securities mentioned herein or dervatives thersal (inchuding options). This material may be filed with the. ion {the “SEC") and incomporated by raference ito an
filod with tha SEC under Rule 415 of the Securities Act of 1933, including in cases where the material does nat pertain to secv.ﬂou that are. ulﬂmauly aflemd for sale pursuant husuch mgsnnon statemner,
Inﬂomamneontalmdlnlﬂs materlal is curent as of the date appeating on this material only, INMNnmmuuhlmgamngm:ecmuoswmassas baclw\ganysecmues d harein prior i
such secuniss and assets. Any information in this malerial, whether reganding the asseis backng any securities discussed hersin or Otherwise, is p Yy will be d by the " p and any umer
Infarmation subsequantly filed with the SEC. The herein will be d by the of the mongage p inthe retating to the cer and

any coflaternl term shests refating to the mortgage pool previously provided by Galdman, Sachs & Co. lnaddﬂomwem\nﬁty Msu:pclmsnpl:ablelawyoumatdusdosa a\dslaspeclsclmypotmmachmvsmm
tained upon reque:
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described herein that are necessary to suppart any U.S. federal income tax benefits, momsobmmsmmposhgwmnelmykm umuwmnaucnmgadmmma\mumaymob
This material is fumished to vou solely by Goldman. Sachs & Ca.. acting 3s underwritar and not a8 agent of the lssuer.

;—




All information in this Term Shest, whether regarding assets backing any sacurities discussed herein or otherwise, wifl be superseded by the infl jon tained in the final pr

Preliminary Structural and Collateral Term Sheet July 2, 2004

Key Terms

Issuer: GSR Mortgage Loan Trust 2004-9

Depositor: GS Mortgage Securities Corp

Originators: Countrywide Home Loans, Inc., Wells Fargo Bank, N.A, National City Mortgage Co., Indymac
Bank, F.S.B., Washington Mutual, Inc., Bank of America, N.A., Bank One, N.A., ABN AMRO
Mortgage Group, Inc.

Servicers: Countrywide Home Loans, Inc., Wells Fargo Bank, N.A, National City Mortgage Co., Indymac
Bank, F.S.B., Washington Mutual, inc., Bank of America, N.A., Bank One, N.A., ABN AMRO
Mortgage Group, Inc.

Master-Servicer: Chase Manhattan Mortgage Corporation

Securities Administrator: JP Morgan Chase Bank

Trustee; Wachovia Bank, National Association

Rating Agencies: : Two of Fitch, S&P or Moody's

Type of Issuance: Public, except for the Class B4, Class B5 and Class B6 Certificates

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 o the extent they are
deemed recoverable.

Compensating Interest:  With respect to ABN AMRO, Bank of America, Bank One, Washington Mutual and National City,
the Servicer is required to cover interest shortfalls as a result of full prepayments to the extent of
the aggregate servicing compensation. With respect to Countrywide, indymac, and Wells Fargo,
the servicer is required to cover interest shortfalls as a result of full prepayment to the extent of
one-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 1 Mortgage Loans: The Group 1 Mortgage Loans consist of 100% 6 Month LIBOR Hybrid ARMs secured by first tien,
one-to-four family residential properties. The Mortgage Loans adjust every 6 months. 100% of
the Group 1 Mortgage Loans require only the payment of interest until the maturity date. The
mortgage interest rates will be indexed to the 6 month LIBOR and will adjust to that index plus a
certain number of basis points (the “Gross Margin”).! All the Group 1 Mortgage Loans do not
have an Initial or Periodic interest Rate Cap. The mortgage loans are subject to lifetime
maximum mortgage interest rat&si which are generally 8.565% over the initial mortgage interest
rate on a weighted average basis.

Group 2 Mortgage Loans: The Group 2 Mortgage Loans consist of 2% 3/1 and 3/6 High Coupon Six-Month LIBOR Hybrid
Arms, 85% 3/1 and 3/6 High Coupon One-Year LIBOR Hybrid Arms, and 13% 3/1 and 3/6 High
Coupon 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 72% of the
Group 2 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 or semi-annually thereafter. The mortgage interest rates will be indexed to

The Six-Month LIBOR Index is the average of the interbank offered rates for Six-Year U.S. dollar-denominated deposits in the London Market {"LIBOR™) as published in The Wal}
Street Journal. The One-Year LIBOR Index is tha 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 Joumnal. The One-Year CMT loan index will be determined based on the average weekiy yield on U.S. Treasury securities during the last full week occumng inthe
magnth which occurs one month prior to the applicable band reset date, as published-in Federal Reserve Statistical Release H. 15(519), as applicable, and Ity the

2 None of the morlgage interest rates are subject {o a lifetime minimum interest rate. Therefore, the effactive minimum interest rate for each Mortgage Loan will be its Gross Margnn None
of the Mortgage Loans have a prepayment fee as of the date of origination.

This material Is for your private information and we are nol soliciling any action based upon it ﬂumuia“smnobeconswedasmuﬂmmsenormesolk:latnnofwoﬂamb\nmysec\myhamwlcxbnmmsuchmo«erm

soliciation would be legal. Neither the issuer of the certificatas nor Goldman, Sachs & Co., nor any of their affiliates makes any representation as to the accuracy or hemin By this matarial the recipient
agress that it will not distribute or provida the material-io.any other person. TheHmmwncou&wdnﬂsmahﬁdmwmmmwsmesmﬂxmbosm Thﬂom"wwmmhsmndnwbebaedm
assumptions regarding market condiions and other matters as raflected thersin. We make no of such of the likelihood that any of such assumptions wik coincikie with actual market
cenditions or events, and this material should not be refied upan for such purposes. We and our affilates, afficers, directors, pamevsadampbyees iMmmummlnthwmdm material may. from time to tme,
have: long or short positions. in, and buy or Sel, the sacurities mentioned herein or derivatives theseof {inctuding optiens). This material may be filed with the i ha *SEC"} and ir by nto an
effective regisiration statement previously filed with the SEC under Rule 415 of the Securities Act of 1831, including in cases where the material does not pertainto su:mﬂe: thal are uﬂimamly oﬂemd for e pursuant 1o such regisiration siatement.
Informatian contained in this materal is current as of the date aphearing on this matarial only. Informaton in this materiat ragarding e securities and the assets backing any securlies. herein all pricr

such securiies and assets. Any information in this material, mamerregardlngmeassetsbackhgany herein or o . IS pr y and will be by.tha andaﬂyomev
information subsequently filed with the SEC. The ir herein will be by the dmnmwwdcmmdnﬂupmspecmswp‘emreﬂﬂngb*— rtifh

and
any collaleral term sheets relaling to the morigage poc) praviously provided by Goldman, Sachs & Co. In ada}ﬁon we mutually agree that, subject to appiicable law, you may disclose oy and all aspects of any potential transacton of swcn.ve
dascribed herein that are necessary b Support any U.S. federal income tax benefits, without Goldman Sachs imposing any limitation of any kind. Further information reganding this matarial may be abtained upon request.

This matertal is fumished to you solety by Gokiman, Sachs & Co., acting as underwriter and not as agent of the tssuer.
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All intormation in this Term Shaet, whether regarding assets backing any securities discussad herein or otherwise, will be sup ded by the inf ! tained in the final p t

Preliminary Structural and Collateral Term Sheet July 2, 2004

Group 2 Mortgage Loans Six-Month LIBOR, One-Year LIBOR or to One-Year CMT and will adjust to that index plus a
{Cont’d): certain number of basis points {the “Gross Margin”).' All the Group 2 Mortgage Loans have
‘ ‘ Periodic Interest Rate Caps of 2.071% for the first adjustment date and 1.976% for every
adjustment date thereafter on a weighted average basis. The mortgage interest rates are subject
to lifeime maximum mortgage interest rates, which are generally 5.901% over the initial

mortgage interest rate on a weighted average basis.’

Group 3 Mortgage Loans: The Group 3 Mortgage Loans consist of 4% 3/1 and 3/6 Low Coupon Six-Month LIBOR, 64% 3/1
and 3/6 Low Coupon One-Year LIBOR and 33% 3/1 and 3/6 Low Coupon 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 46% of the Group 3 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 and semi-annually
thereafter. The mortgage interest rates will be indexed to Six-Month LIBOR, 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 3 Mortgage Loans have a Periodic Interest Rate Cap of 2.042% for the
first adjustment date and 1.965% for every adjustment date thereafter on a weighted average
basis. The mortgage interest rates are subject to lifetime maximum mortgage interest ratesé
which are generally 5.679% over the initial mortgage interest rate, on a weighted average basis.

Group 4 Mortgage Loans: The Group 4 Mortgage Loans consist of 6% 5/1 and 5/6 High Coupon Six-Month LIBOR Hybrid -
Arms, 75% 5/1 and 5/6 High Coupon One-Year LIBOR Hybrid ARMs and 19% 5/1 and 5/6 High
Coupon 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 71% of the
Group 4 Mortgage Loans require only the payment of interest until the month following the first
rate adjustment date. The mortgage interest rates will be indexed to Six-Month LIBOR, 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 4 Mortgage Loans have Periodic Interest Rate Caps of
5.000% for the first adjustment date and 1.935% for every adjustment date thereafter on a
weighted average basis. The mortgage interest rates are subject to lifetime maximum mortgage
interest rates, which are generally 5.208% over the initial mortgage interest rate, on a weighted
average basis

Group 5 Mortgage Loans: The Group 5 Mortgage Loans consist of 2% 5/1 and 5/6 Low Coupon Six-Month LIBOR Hybrid
Arms, 9% 5/1 and 5/6 Low Coupon One-Year LIBOR Hybrid ARMs, and 89% 5/1 and 5/6 Low
Coupon LIBOR 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 73% of the Group 5 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
or semi-annually thereafter. The mortgage interest rates will be indexed to One-Year LIBOR or
One—Year CMT and will adjust to that index plus a certain number of basis points (the “Gross
Margin™." All the Group 5 Mortgage Loans have Periodic Interest Rate Caps of 5.000% for the
first adjustment date and 1.977% for every adjustment date thereafter on a weighted average
basis. The mortgage interest rates are subject to lifetime maximum mortgage interest ratesi1
which are generally 5.091% over the initial mortgage interest rate, on a weighted average basis.

! The Six-Month LIBOR Index is the average of the interbank offered rates for Six-Year U.S. dollar-denominated deposits in
the London Market ("LIBOR") as published in The Wall Street Journal. The One-Year LIBOR Index is the average of the interbank offered rates for One-Year U.S. doflar-denominated
deposits in the London Market ("LIBOR™) as published in The Wali Streset Journal. The One-Year CMT foan index wiil be datermined based on the average weekly yield on U.S.
Treasury securities during the tast full week occurring in tha month which occurs one month prior to the applicable bond reset date, as published in Federal Reserve Stalistical Release
H. 15(519), as applicable, and annually thereafter.

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

This materal is for your private information and we are not soliciting any action based upon i, Thlsmatarunmuobeconsmdasanuﬂmmseuumesniawonnranynmr(nMwsecuiﬂhwnrsdtmnmmswhmoﬂeror
solicitation would be legal. Neither the issuer of the certificates nor Goldman, Sachs & Co.. nor any of thew affiiales makas ony representation 2s bo the accuracy or hereln. B this matarial the recipient
agrees. mnwi!mldmbmaorpmdememauda o 2y other person. The information contained nmmmlnwmlpm(umvsncummwmacmawbem mmmmmammmsaﬁamyumam

markst it and other malters as reffectad thersin  We make no regaring the of such ions or the kkelhood that any of such assumptions will caincide with achuat market
Wummmmmmmmemm u)cnhrsmhpurvosas Waandoua"ilabs officers, directors, parners and employees, including persons lrwotved in the pveparaﬁnnonssua\neouﬁsmamnsmay from time to time,
rave long or short positions in, and buy of seif, the rain or thersof (including aptons). This material may be filed with the ¥ ion (the "SEC") and ncorporated by raterance into an
effactive registration statemeni previously filed with the SEC under Rule 415 of the Secwites Act of 1933, Including in casas whero the motenal does not persin to sem.ﬂﬂes thal are \mmalery eﬂm for sdepusmmsuch regnstraﬁon stalsment,
Information contained In this material is curent 2s of the date appearing on this material ondy. Information in this material regarding the secisities and the assats backing any securites di reganing
such secuntes end essels, Any information in this matenat W'\elf\el regarding the assels backing amy secu'wes discussed herein or otherwise, is i y and will be ¥ the « and any other
information subsequenty fied with the SEC. The i herein will be by the the morgage pool contained in th relaﬁngla\hn i and contained in
any collateral term sheets relating to the montgage poot previously provided by Goldman, Sachs & Co. In audmon we mutually agree that, subject to applicadle law, you may disclose any and all aspects of any potential ransaction of stucturs

descrbed herein that ars necessary lo support any U.S. tedeml income tax banefits, without Goldman Sachs Imposing any Emitation of any %ind. Further irformation reganding this malerial may be abtained upon request,

This materiat Is Fumished o you solefy by Gokdman, Sachs & Co., acting as underwriter and not as agent of the issuer.
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All information in this Term Sheat, whether regarding assets backing any securities discussed herain or otherwise, will be superseded by the information contained in the final prospectus.

Preliminary Structural and Collateral Term Sheet July 2, 2004

Group 6 Mortgage Loans: The Group 6 Mortgage Loans consist of 91% One-Year LIBOR Hybrid ARMs and 9% 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 56% of the Group 6 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 wiil be indexed to Six-Month LIBOR, 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 6 Mortgage Loans have Periodic Interest Rate Caps of 5.000% for the
first adjustment date and 2.000% for every adjustment date thereafter on a weighted average
basis. The mortgage interest rates are subject to lifetime maximum mortgage interest rates
which are generally 5.000% over the initial mortgage interest rate, on a weighted average basis.?

Group 7 Mortgage Loans: The Group 7 Mortgage Loans consist of 98% 10/1 One-Year LIBOR Hybrid ARMs and 2% 10/1
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 10 years after origination and thereatfter the
Mortgage Loans have a variable interest rate. Approximately 64% of the Group 7 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 or to One-Year CMT
and will adjust to that index plus a certain number of basis points {the “Gross Margin”).! All the
Group 7 Mortgage Loans have Periadic Interest Rate Caps of 5.000% for the first adjustment
date and 2.000% for every adjustment date thereafter on a weighted average basis. The
mortgage interest rates are subject to lifetime maximum mortgage interest rates, Whlch are
generally 5.000% over the initial mortgage interest rate, on a weighted average basis.’

s

Group 8 Mortgage Loans: The Group 8 Mortgage Loans consist of seasoned Hybrid Arm Loans, 64% of which are indexed
to One-Year LIBOR and 36% to One-Year CMT, and all of which are secured by first lien, one-to-
four family residential properties. The weighted average age of the Group 8 Mortgage Loans is
2.6 years. The Mortgage Loans have a weighted average fixed interest rate for 2.7 years after
June 1, 2004 and thereafter the Mortgage Loans have a variable interest rate. None of the Group
8 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
or One-Year CMT and will adjust to that index plus a certain number of basis points (the “Gross
Margin”).” All the Group 8 Mortgage Loans have a Periodic Interest Rate Cap of 3.858% for the
first adjustment date and 2.000% for every adjustment date thereafter on a weighted average
basis. The mortgage interest rates are subject to lifetime maximum mortgage interest rates,
which are generally 5.109% over the initial mortgage interest rate on a weighted average basis.

! The Six-Month LIBOR Index is the average of the interbank offered rates for Six-Year U.S. doifar-denominated deposits in

the London Market {"LIBOR") as published in The Wall Street Joumal. 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 Joumal. The One-Year CMT loan index will be determined based on the avarage waekly yvield on U.S. Treasury
securities during the last full weak occuring in the month which occurs one month prior to the applicable bond resel date, as published in Federal Reserve Siatistical Releass H. 15(519),
as applicable, and annually thersafter,

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

This material is for your private information and we are not soliciting any action based upon it. This material is not 1o ba consirued as an offer 1o selt of ths solicitation of anyoﬂmlommy:ecmyhawmdhmnmwhmoﬂaru
solicitation would be ilegal. Neither the issuer of the certificales nor Goldman, Sachs & Ca., nor any of their atfiiates makes any representation as to the accuracy or of the rein. By this materid tha recipient
agrees that it wil not distribute or provide the material to any other person. The information contained in this material may not pertain 1o any securiies that wl actualy be soid. The nfoﬂnaloncornhudhm materis may be dasad on
assumplions. regarding market condifons and other malters as reflected therein  We maks no regarding the of such e or the fikelihood that any of such assumplions will colncide with actual market
condilions or events. and this matartal should not be refied upon for such puposes. We and owr affliates, officers, directors, partners and employees, mwr\gpeesommwemnwprepamdmalmznaoimma!emm from time to tirme,
have long or short positions in. and buy of sefl, lfesecu(ﬁssmmomdmmmdamdvesmeul(mmhgoaﬁom) This material may be {iled with the and (i “SEC"} and incomporatad by reference info an
effactive registration statemem previously fled with the SEC under Rule 415 of the Securities Act of 1932, inchuding in cases whers the material does nof perftain to secunties that are uhmae'y offersd tor sake pursuant to such ragistration statemennt.
Information contained in this material ls curent as of the dale appearing on this material only. xnvormauonnthsmalualrogarmngwsecmﬁeswmeasselshacmganysscmm herein ai prior i

such securities and assels. Anyntormanonlnmmvumemerngydhgmasselsbackhgw herein or oth ‘=w iminary and will ba by the 1 e andanyamev
information subsequenty fied with the SEC. The i herein will ba sup! by the ion of the: poo! redating o the certficates and 5

any collateral term sheets relating 1o the mongage poal previousty provided by Goldman. Sachs & Co. in addition, we mma?yagrec that, subpct to apphcahlc law, you may disclose any and all aspects of any poteﬂﬂs transaction of stmcn.wn
described herein that are nacessary b support any U.S. federal income tax benafits, without Goldman Sachs imposing any imitation of any kind. Further information regarding this material may be obtained upon requast.

This matestal is fumished 1 you solely by Goldman, Sachs & Co., acting as underwriter and not as agent of the issuer.
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Afl information in this Term Sheet, whether regarding assets backing any securities discussed herein or otherwise, will be superseded by the information inad In the final prosp. Ty
Preliminary Structural and Collateral Term Sheet July 2, 2004
Expense Fee Rate: The “Expense Fee Rate” is comprised of primary servicing fees and lender paid mortgage

insurance premiums, each as applicable. The weighted average Expense Fee Rate before the
reset date will be equal to approximately 0.375%, 0.273%, 0.302%, 0.278%, 0.261%, 0.714%,
0.252% and 0.276% for Group 1, Group 2, Group 3, Group 4, Group 5, Group 6, Group 7 and
Group 8 Mortgage Loans respectively. 68.89% of the Group 4 Mortgage loans, 7.14% of the
Group 5§ Mortgage Loans, and 100% of the Group 7 Mortgage Loans have a servicing fee
increase of 0.125% after the first adjustment date. The Group 1, Group 2, Group 3, Group 6 and
Group 8 Mortgage Loans do not have a servicing fee increase after the first adjustment date.

Expected Subordination: 3.50% (+/- 0.50%)

Other Certificates: 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:

R K $3,422,000 4.456%
| $2,851,000 O 4.456%
$1,711,551 4.456%
Clean Up Call: 10% of the Cut-off Date principal balance of the Mortgage Loans
Tax Treatment; It is anticipated that the Offered Certificates will be treated as REMIC regular interests for tax
purposes.
ERISA Eligibility: The Offered Certificates 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 ar other
similar laws.

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

Minimum Denomination: $25,000 for the Senior Certificates

Delivery: Senior Certificates and Senior Subordinate Certificates — DTC

This matenial is for youwr private infonmation and we are not solicifing any acton based upon k. This material is not to be construed as an offer to sell or the solicitation o'anynﬂav mbuy any secl.my hawhtkdlcﬁon\\ﬂemswhano"uov
scolichaton would be ilegal, Neithar the issuer af the certificates nor Goldman, Sachs & Co., nor any of their afflliates makes any representation as to the accuracy or herein, this malenal the racipient
agmsmnwﬂmtds(mnsmpmmﬂnmu\dw other person. ThnHo«nahoneavlanednlhsmslanalmaymlpeﬂantowsecuﬁesﬂﬂwilacmiybesw Yhemfo«namnconmdmmmsleﬁalnwybebasecon
market and other matiers as reflacted thersin  Wa make no regarging the of such jons or the fikelhood that any of such assumptions wil colncide with actua market
condiions or avents, and this materisl should not be relied upon for such purposes. We and awr affiliates. officers, directors. pantners and employees, including pmsuns irwotved in the: pfeparanon or issuance of this material may, from time to tane,
have long or shon pasitions in, and buy of sell, the securities mentioned herein or derivatives therect (inchiding options). This material may be filsd with the and ission {the *SEC") and incomorated by refarence into an
effoctive registration statement previousty filed with the SEC under Rule 415 of the Securities Act of 1332, including in casas where the material does not pertain to securities that are uwmaxely otfered for sala pursuant to such registration statement.
lnlomuaboncomamoﬂmmmnducmmasolﬂnddamemnnw;mnal«w tnformation in this material regarnding the securities and the assats backing ary d hergin i prior
such sacuriies and assels. Any informmation in this maaarlal. whathar regarding the assets backing any sacmaes discussed hersin or olhawlse‘ s pml.vnlra-y and wil be sup by the and any emer
dormation subseguentty filad with the SEC. The & herein will be by the of the mortgage relating to the certificates and supesrsedes all infanmation containad in
any collatersd term sheels refating 1o the mortgage pool praviousty provided by Goidman, Sachs & Co. tn addition, we mutually agres that, sub]ecﬂn appiicabie law, you may disclose any and 3l aspacts of any potantial fransaction or stucture
described herain that are necessary Io support any U.S. federal income tax benefits, without Goldman Sachs impasing any Emitation of any kind, Further infarmation reganding this material may be obtainad upon request.

This material is fumished to you solely by Goldman, Sachs & Ca., acting as underwiter and not as agent of the issver,
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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 2004-9, Series 2004-9

112630 GSR 2004-9
Form SE
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GSR0409 - PricelYield - 1A1

Balance $71,205,000.00 Delay 24 Formula 0 LIBOR 6M WAC(1} 3.428307341 WAM(1) 358
Caupon 3.05331 Dated 712004 NET() 3.053307 WALA{1) 2
Settle 7130/2004 First Payment 8/252004
Price 15 20
102-18 3.056 2.861 Yield
102-18 112 92 Spread
102-20 3.043 2844 Yield
..102:20.. 110 91 Spread
102-22 3.036 2827 Yield
102-22 109 89 Spread
102-24 3017 2808 Yield
102-24 108 87 Spread
102-26 3.003 2792 Yield
102-26 106 85  Spread
102-28 2890 2775 Yield
102-28 105 84 Spread
102-30 2917 2758 Yiald
102-30 104 82 Spread
103-00 2964 2741 Yisld
103-00 102 80 Spread
103-02 2851 2723 Yield
103-02 101 78 Spread
10304 2838 2706 Yield
103-04 100 ” Spread
10306 2924 2689 Yield
10306 99 75  Spread
WAL 527 3980
_ ModDum 4589 3523
Mod Convaxity 0.379 0227°

Principal Window Aug04 - Apri7 Aug04 - Aprid

LIBOR_BMC 1.9400 1.9400
LIBOR_1YR 24663 2.4663
CMT_1YR 2.2000 22000

Prepay 15GPR 20CPR

Optionat Redemption Cali (Y) Call (v}

All information contained herein, whether regarding assets backing any securities discussed herein or otherwise, is preliminary and will ba superseded by the applicable
prospectus supplement and by any other information subsequently filed with the Securities and Exchange Commission ("SEC"). This material is for your private information, and
we are not soliciting any action based upen it Certain i ions give fise to ial risk and are not suitable for all investors. We, or persons invalved in the

preparation or issuance of this material, may from time to time, have long or short positions in, and buy or sall, securities, futures or options identical with or related to

those mentioned herein. We make no represantation that any transaction can or could be effected at the indicated prices. This material may be filed with the SEC and
incorporated by referance into an sffective registration statament praviously filed with the SEC. information contained in this material is currant as of the date appearing on

this material only. The information herein has been provided solely by Golkdman, Sachs & Co., acting as undenwriter and not as agent of the issuer or any of the issuer’s
affiiates, in refiance on information regarding the collateral fumished by the issuer. Neither the issuer of the certificates nor Goldman, Sachs & Co. nor any of their

affiliates makes any representation as to the accuracy or completeness of the information herein. The information contained in this material may be based on assumptions
regarding market conditions and other matters as reflected therein. W e make no rep jons regarding the b of such assumptions or the likelihood that any of
such assumptions will coincide with actuai market condiions or svents, and this materiat shoutd not be relied upen for such purposes. In addition, we mutually agree that,
subject to applicable law, you may disclose any and all aspects of any potential transaction or structure described herein that are necessary to support any U.S . taderat

income tax benefits, without Goldman Sachs imposing any limitation of any kind. Further information regarding this maternial may be obtained upon request

Page_ 3| of 3%




-ysanba. uodn OO 30 few puaew sy} Bupsebas uopeuLOjuL KRN Uy HAue jo vonEyE| ue BuISOtua SY5ES UELPIOD IO ‘SiaUag XE) U0 [esope;  §1) Aure poddns o) AIp5$300U 318 18Y] UIBRY PAAUOS3D BMGINAS IO UOYIBSURY jenuaiod Aue jo syodse
e pue Aue 25043sip Aews nok ‘me| eqendde o) 12alans 1ew aaiBe Ajfeninul &m "uonppe Ul sasocind y2ns 10) Uodn PaK31 3 10U PNOYS [ELRYEW 51 PUB 'SIUBAG 1O SUDITNIOD [241BLL EMIDE Ul aprauren v suogtuinSse Yans o Aue ey pooygall 2y 0 yans jo oy Buprebiay o

OU AXBLL B A UIBI3) PEJ2YI ST SRANEW RO puR suoipuo? 18yiew Buprefal suotidumsse uo paseq ag Keus [eUSIELL SI) U PAIEYLIOD UORRULOJU 34| "UIDRY uonuitboj 8y} JO S$auajahwod o A3ENE 3y 0) S8 uonEuasaxsal AUB SBeW SABIE 13U 1O ue 10U 07 7 5Y3RS "UBWPIOO 10 SABINHI 8L JO JeNSS!

ay) BN "BNSS! 34) Aq pausiuRy (RRIRYOD 3N BuipseBe) UOGRULOJI WO ABYS) Ul ‘Sajely)e 8 NSS! 3y Jo Ae 10 Bnss: 8 JO jwebie se jou pue BlNISpUN S8 Gupe 60 § SWIES weupen Aq 49108 papiraxd uaaq Sey uikay uopELLOIU Y} “AuUO jRUdBU S UC Suieadde glep ) O $2 JUAIMJ $1 [esib S}

L1 PaUIZII0D UDAELLONU| DTS 3 W POl Asnounaid juauiers uogensiio) AARIAHE UB Oluy 2IUBR)3) Aq paiesndiooul pug H3IS a4 W paly 6q Aew (eudrew Siy) $80ud pojedy iy} 18 pS)2313 50 PINOD 20 ved UoREsuLL AU (21 UONEILFSANIA) OV BYBW BAR UIBRY PAULLLAL BSOY) O} PAIRIAI 0 Ul [BINUIP! suando

10 SR} ‘SANUOIS KAS 10 Anq pue W suoqisod poys 10 Buo| ey "3 0) Bum WOy Apiu feyeieul SI) J0 BIURNSST X0 uoyesedad 3y Ul PANOAUI SU6SI00 K 'Ip SIOISBAUL|[E JO] JGENS 10U AR pue ySu (RHUEISTNS ) asL anb suoqaBsuRA UIELSY 1t Uodn paseq uonog Aug Buraijos 10U 312 3M put "VONRULIoK!

aea ok 1o st fererew sty {535, voISSMOD obuRYDXS pue SBIUNAG Bl I PaI ARt b 1 0 Aug Aq pue snyaadsoxd aqeoydde aly Aq papasiedns 5 M pue Armuiuzexd 51 "9SUARLIO O VI3 HBSSNISIP SINUNZES fue Bunaeq siesse bupiebal ey ‘U, PALIEIUOI UORBULORI [
Wnes Wued ondwapay euondy
Hd 02 Hdo§H Kedasg
00022 00022 HALWD
£osZ £90P T AL oA
00¥6' 1 0ove'L ON9THOE

1y - poboy 130y - poBay  MopUY [edoig

0o 8iE0 yxanu0D PO
€St 65y wng PO
06t s M
peaxls Sl 66 900
PEIA 69 V6T 90£08
peads U oo yo£08
piaA 2017 962 o0
peads 8L 101 wreol
LE1N et 1567 oot
prads 08 438 00£08
PiEA 1wz Va5 0008
peads ¥01 0201
POIA %52 use 08201
peaxds ¥ S04 8220
LEN sue 0662 82200
peods 69 901 92:204
PRIA 41X £00 5201
peads 8 90 v2-204
pIA (144 uoe w20l
peads 68 604 22201
- PR 2] 00 win
praxds 16 1 0z-204
PIAA e 0ot 02201
peaxls 26 [413 91201
pioIk 1982 ®OE 2120
[/ 6 o3ud
ooz Mauikedisad VOOLIOEL emas
4 (hvivm L0EES0€ (013N voounit pareq 1e850°¢ uodnod
[ {)vam LvEL0EeZY E {1Jovm W yoen.o enuy ” Aepg  00000°G02 148 9aueeq

. LV - PIRIA/INd - 60Y0USD

T

Page 3L of




