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Preliminary Structural and Collateral Term Sheet August 3, 2004

oldman $1,262,530,000 (approximate) of Offered Certificates

achs
GSR Mortgage Loan Trust 2004-11
GS Mortgage Securities Corp., Depositor
Mortgage Pass-Through Certificates, Series 2004-11

Principal. =~
Payment
uctType! o - MAT Ry
1 31 . 09/04 - 06/07 | 09/04 - 06/34
2 5/1 or 5/6 4.15 09/04 - 07/09 | 09/04 - 07/34
3 7/t 28,722,000 AAA/Aaa 4.00 4670 3.35 413 09/04 - 05/11 [ 09/04 - 05/34
4 10/1 12,356,000 AAA/Aaa 4.00 4.931 3.84 423 09/04 - 05/14 | 09/04 - 05/34
5 3/10r3/6CB| 106,185,000 AAA/Aaa 4.00 4.267 2.20 5.41 09/04 - 06/07 | 09/04 - 06/34
6 51 or5/6 CB| 45387,0000 AAA/Aaa 4.00 4.489 3.24 5.49 09/04 - 05/09 | 09/04 - 06/34
1,2,3/456| Crossed 19,132,000 AA 2.50 4678 3.80 747 09/04 - 05/14 | 09/04 - 07/34
12,3456 Crossed 12,753,000, A 1.50 4.678 3.80 717 09/04 - 05/14 | 09/04 - 07/34
1,2,3,456| Crossed 6,376,000 BBB 1.00 4678 3.80 7.17 09/04 - 05/14 | 09/04 - 07/34
"Crossed: -5;101,000 09/04 - os/m 10004 - 07/34
Crossed . | 125510 ‘ X . el DG 14 1 0O/ 34
Ciessed, b i 5101,270, NR i 80 09/04 L0y 109/04 1 07/34.§;

(1) The Certificate Sizes are approximate, based on projected scheduled August 1, 2004 balances of the Mortgage Loans, and subject to a +/- 5% variance.
) 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 tor the martgage 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 tor the mortgage loans in all four mortgage loan groups.

(4) Average Life and Payment Windows are calculated based upon the applicable prepayment speeds to the reset date (CPB) or maturity date. CPB implies

prepayment in full is individually applied to each hypothetical mortgage loan at its next reset date.

Preliminary Collateral Description™

L Groupi6..
5 Year CB
Hybrldsmq
$631,384, 560 $13,001,207]  $111,726,936) $47,756,064]$1,288,164,919
$503,967| $498,724] $382 554 $406,288; $226,168) $224,207 $431,546
901 1266 79 32 494 213 2,985
35 59 82] 118 34 58 49
359 359 358 358 359 358 359
4.735% 5.158% 4.920% 5.181% 4.526% 4.768% 4.934%
0.251% 0.258% 0.250% 0.250% 0.259% 0.278% 0.256%
0.251% 0.359% 0.250% 0.250% 0.259% 0.278% 0.306%
4.484% 4.900% 4.670% 4.931%] 4.267%) 4.489% 4.678%,
initial Cap 2.005% 5.001% 5.000% 5.000% 2.071% 5.000% 3.690%
Periodic Cap 2.000% 1.982% 2.000% 2.000% 1.968% 1.933% 1.986%
Lifetime Cap" =" 6.000% 5.055%, 5.000% 5.000% 6.000% 5.227% 5.475%
12.875%-7.125%,3.500%-6.875%(4.125%-5.875%14.625%-5.875%|3.125%-5.875%|3.750%-5.875%/2.875%-7.125%
Maximum Gross WAC ~ 10.810% 10.213%) 9.920%) 10.181% 10.732%) 9.994% 10.453%)
Six-'Month LIBOR Indexed Percent: 0.0%| 1.7% - 0.0%! 0.0% 3.2%, 6.7%)| 1.4%)
One-Year L1IBOR Indexed 'Percent 99.4%) 93.6%! 98.0% 100.0% 90.4% 63.1%) 94.4%)
One-Year CMT Indexed Percent 0.6% 4.8% 2.0% 0.0% 6.4%) 30.2% 4.3%
Weighted; Avérage. Mal’gin N 2.266% 2.300% 2.260% 2.250%| 2.298% 2.437% 2.291%
Weighted Average Margi Post Reset 2.015% 1.941% 2.010% 2.000% 2.039% 2.158% 1.986%
Weighted Average FICO T - 732 732 738 742 734 741 733
Wéighted'Av('rage Ori nal LTV 74.3% 74.4%) 70.6%) 65.5% 73.0% 73.0%) 74.0%
Interest Oniy.P 77.5% 68.4% 48.1% 72.4% 85.6%) 84.0%) 73.3%
Cash Out Refinan 10.9% 10.1% 17.5% 22.3%) 23.4%) 13.4% 11.9%
California Percel 54.7% 57.0% 7.0% 24.5%) 36.9%)| 28.4%) 51.9%
Primary:Residence Percent’c 93.3% 94.7% 97.5% 91.5% 93.5% 90.3% 94.0%|
Single Family: ahd PUD-Percent - 88.7%) 90.5% 91.8% 93.5%) 84.5% 79.8% 89.0%
|Singie Largest'Zip Code. Percent. 1.3% 0.8% 4.3%, 7.7% 0.9% 1.3% 0.6%
]Largestlndividual Loan Balance . $1,500,000 $1,750,000 $994,000, $1,000,000; $641,600, $350,000 $1,750,000

(1) Using July 1, 2004 scheduled balances
(2) CB refers to conventional conforming balance

This material is for your private information and we are not soliciting any aclion based upon it. This materia) is not to be construed as an offer to sell o the solicitation of any offer to buy any secunly in any jurisdiction where such an offer or
solicitation would be illegal. Neither the issuer of the cenificates nor Goldman, Sachs & Co., nor any of their affifiates makes any representation as to the accuracy or completeness of the information herein. By accepting this material the recipient
agrees that it will not distribute ar provide the material (o any other person. The information cantained in this matena may not pertain to any securities that will actually be sold. The information contained in this materiat may be based on

ions g market i and other matters as reflected therein, We make no representations regasding the reasonableness of such assumptions or the likelihood that any of such assumplions will coincide with actual market
canditions or events, and this material should not be refied upon for such purposes. We and our affiliates, officers, directors, partners and empioyees, including persons involved in the preparation of issuance of this material may. from lime 10 time,
have long or short positions in, and buy or sell, the securilies mentioned herein or derivatives Ihereof (including options). This material may be filed with the Securilies and Exchange Commission (the "SEC™) and incorporaled by ceference into an
effective registralion stalement previously filed with the SEC under Rule 415 of the Securities Act of 1933, indluding in cases where the material coes nat pentain to securities Ihat are ultimately offered for sale pursuant to such registration statement.
Information contained in this maleria is current as of the date appearing on this materiat only. Information in this materal regarding the secunnes and lhe assets backing any securities discussed herein supersedes all prier information regarding
such secunties and assets. Any infarmation in this material, whether regarding the assets backing any securities discussed herein or otf ise, is p linary and will be su by the prospectus st 't and any other
information subsequently fied with the SEC. The information contained herein will be superseded by the descriplion of the mortgage poo! contained in the prospectus suppiement refating o the certificates and supersedes all information contained in

any collateral term sheets selating to Ihe mongage pool previously provided by Goldman, Sachs & Co. In addition, we mutually agree that, subject to applicable law, you may discloss any and all aspects of any potential transaction of siructure
described herein that are necessary 16 suppor: any U.S. federal income tax benefits, without Goldman Sachs imposing any firitation of any kind. Further information regarding this material may be obtained upon request
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Time Table

Cut-Off Date: August 1, 2004

Settlement Date: August 27, 2004

Distribution Date: 25th of each month or the next business day
First Distribution Date: September 27, 2004

Features of the Transaction

B Offering consists of certificates totaling approximately $1,262,530,000 of which $1,224,269,000 are expected to be
rated AAA/Aaa by two of Fitch, S&P or Moody's. $19,132,000 are expected to be rated AA, $12,753,000 are expected
to be rated A and $6,376,000 are expected to be rated BBB by one of Fitch, S&P or Moody’s.

B The expected amount of credit support for each group of senior certificates will be approximately 4.00% (+/- 0.50%).

m All collateral consists of 3/1, 3/6, 5/1, 5/6, 7/1, and 10/1 hybrid adjustable rate mortgage !oans with 100% 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., and
Indymac Bank, F.S.B.

Structure of the Certificates

As the mortgagors pay principal on the mortgage loans in each loan group, that principal is distributed to the holders of the
senior certificates refated to that loan group. 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 and the Class 6A1 Certificates (collectively the “Senior Certificates”). If on any distribution date there is a shortfall in the
funds needed to make all payments to cerificateholders, the senior certificates will receive distributions of interest and
principal before the subordinate certificates are entitied to receive distributions of interest or principal, and subordinate
certificates will receive distributions in order of their numerical class designations. This provides additional security to the
senior certificates.

Shifting Interest:

Unless the aggregate class principal balance of the subordinate certificates has reached a certain level relative to the senior
certificates or the delinquencies and losses on the mortgage loans exceed certain limits, the senior certificates will, in the
aggregate, generally receive their pro rata share of all scheduled principal payments and 100% of all principal prepayments
on the morigage loans until the 7th anniversary of the first distribution date (i.e., the distribution date in August 2011, unless
prepayments exceed a certain level). Thereafter, the senior certificates (other than the interest only certificates) will generally
receive their share of scheduled principal payments and a disproportionately large, but decreasing, share of principal
prepayments. This will result in a faster rate of return of principal to those senior cettificates than would occur if those senior
certificates and the subordinate certificates received all payments pro rata and increases the likelihood that holders of the
senior certificates (other than the interest only certificates) will be paid the full amount of principal to which they are entitied.
The prepayment percentages on the Subordinate Certificates are as follows:

September 2004 — August 2011

September 2011 — August 2012 30%

September 2012 — August 2013 40%

September 2013 - August 2014 60%

September 2014 — August 2015 80%
September 2015 and after 100%

if before the Distribution Date in September 2007 the credit support to the Senior 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 loss and delinquency criteria. If on or after the Distribution Date in
September 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 malenial is for your private information and we are not soliciling any action based upon it. This material is not to be construed as an offer to sell or the solicitation of any offer to buy any security in any jurisdiction where such an offer or
solicitation would be illegal. Neither the issuer of the certificates nor Goldman, Sachs & Co., nor any of (heir affiliales makes any representation as to the aceuracy or completenass of the information herein. By accepling this material \he recipient
agrees that it will not distribute or provide the material to any other person. The information contained in this material may not pertain 1o any securities that will actually be sold. The information contained in this material may be based on
assumptions regarding marke! conditions and other malters as reflected therein. We make no rep i regarding the r of such assumptions or the likelihood that any of such assumptions will coincide with actual market
conditions or events, and this material should not be refie upon for such purposes. We and our affitiales, officers, direclors, partners and employees, including persons involved in the preparation or issuance of this material may, from time o time,
have long of short positions in, and buy or sell, the securities mentioned herein or derivatives thereo! {including options}. This material may be filed with the Securities and Exchange Commission {the “SEC") and incorporated by reference inlo an
effective registration statement previously filed with the SEC under Rule 415 of the Securities Act of 1933, including in cases where the material does not pertain to securities that are ultimately offered for sale pursuant to such registration statement.
Informalion contained in this material is current as of 1he date appearing on this material only. Information in this material regarding the securities and the assets hacking any securities discussed herein supersedes all prior information regarding
such securities and assels. Any information in this maleriai, whether regarding the assets backing any securilies discussed herein or otherwise, is preliminary and will be superseded by the applicable prospectus supplement and any other
information subsequently filed with the SEC. The information cantained herein will be superseded by the description ol the morigage poot contained in the: refating to the ficates and supersedes all information contained in
any collateral term sheets relaling to the montgage pocl previously provided by Goidrnan, Sachs & Co. In addition. we mutually agree Ihal, subject to applicable law, you may disclose any and all aspects of any potential transaction or structure
described herein thal are necessary o support any U.S. federal income tax bensfits, without Goldman Sachs imposing any imitation of any kind. Furlher information regarding this maleriat may be obtaineg upon request
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Preliminary Structural and Collateral Term Sheet August 3, 2004

Group 2 Mortgage Loans The mortgage interest rates adjust at the end of the initial fixed interest rate period and annuaily

Cont’d: or 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 2 Mortgage Loans have a Periodic Interest Rate Cap
of 5.001% for the first adjustment date and 1.982% 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 5.055% over the initial mortgage interest rate, on a weighted
average basis.?

Group 3 Mortgage Loans: The Group 3 first lien Mortgage Loans consist of 98.0% One-Year LIBOR and 2.0% One-Year
CMT Hybrid ARMs secured by 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 48.1% 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 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”)." Ali the Group 3 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 hfenme maximum mortgage interest
rates, which are generally 5% over the initial mortgage interest rate.?

Group 4 Mortgage Loans: The Group 4 first tien Mortgage Loans consist of 100.0% One-Year LIBOR Hybrid ARMs secured
by 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 72.4% 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 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 “Gross Margin™)." All the Group 4 Morigage 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 maximum mortgage interest rates which are generally 5% over the
initial mortgage interest rate, on a weighted average basis.

Group 5 Mortgage Loans: The Group 5 first lien conforming balance Mortgage Loans consist of 3.2% Six-Month LIBOR,
90.4% One-Year LIBOR, and 6.4% One-Year CMT indexed Hybrid ARMs secured by 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
85.6% 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 Six-Month LIBOR, 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 2.071% for the first adjustment date and 1.968% for
every adjustment date thereafter on a weighted average basis. The morigage interest rates are
subject to lifetime maximum mortgage interest rates, which are generally 6.000% 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 depaosits 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. dollar-denominated depasits in the London Market (“LIBOR") as published in The Wall
Street Journal. The One-Year CMT toan index will be determined based on the average weekly yield on U.S. Treasury sscurities during the last full wesk occurring in the month which
gccurs 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 morigage 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.

This material is for your private information and we are no! soliciting any action based upon it. This matenial is not to be construed as an offer to sell or the soficilation of any offer to buy any security in any Junsdn:mn where such an offer or
soficilation would be illegal. Neither the issuer of the cerlificates nor Goldman, Sachs & Co.. nor any of their alfiliates makes any representation as to the accuracy or il ss of the i herein. By this material the recigient
agrees thal it will not distribute or provide the matenal to any other person. The information contained in this material may nol pertain to any securnties that will actually be sold.  The information contained in this material may be based on
assumptions regarding market conditions and other mafters as reflected thersin. We make no rep: lions regarding the ‘ess of such assumptions or the likefihood that any of such assumptions will coincide wilh actual market
conditions or events, and this material should not be relied upon for such purposes. We and our affiliales, officers, directors, partners and employees, including persons involved in the preparalion or issuance of this material may, from time to time,
have tong or short pasitions in, and buy or seli, the securities mentioned hevein or derivatives thereof (including oo\ions) This material may be filedt with the Securities and Exchange Gommission {ihe “SEC"} and incorporaled by reference into an
effective registration slatement prev!m.s?y filed with the SEG under Rule 415 of the Securities Act of 1933, inctuding in cases where the material does not pertain to secunities that are ukimalely offered for sale pursuant to such registration statement
fntormation contained in this material is current as of the date appearing on this material only. information in this material regarding the securities and the assets backing any securities discussed herein supersedes all prior information regarding
such securifies and assels. Any information in this material, whether regarding the assels backing any secunties herein or otherwise, is iminary and wifl be s by the i and any ofher
information subsequently filed with the SEC. The information contained herein wilt be superseded by the description of the mortgage poot contained i in the prospectus supplement relating (o the certificates and supersedes all information contained in
any collateral term sheets relating Lo the mortgage pool previcusly provided by Goldman, Sachs & Co. In addition, we mutually agree thal, subject to applicable law, you may disclose any and all aspects of any potentia! transaction or struclure
described herein that are necessary 10 support any LS. federal income tax benefits, without Goldman Sachs impasing any fimitation of any kind, Further information regarding this matenal may be obtained upon request.

This matenal is furnished to you solely by Goldman, Sachs & Co., acfing as underwriter and not as agent of the issuer.
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Preliminary Structural and Collateral Term Sheet August 3, 2004

Group 6 Mortgage Loans: The Group 6 first lien conforming balance Mortgage Loans consist of 6.7% Six-Month LIBOR,
63.1% One-Year LIBOR, and 30.2% One-Year CMT indexed Hybrid ARMs secured by 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 84.0% of the Group 6 Mortgage Loans require only the payment of interest unti!
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 Six-Month LIBOR, 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 6
Mortgage Loans have Periodic Interest Rate Caps of 5.000% for the first adjustment date and
1.933% 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 5.227% over
the initial mortgage interest rate, on a weighted average basis.

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 0.251%, 0.258%, 0.250%, 0.250%, 0.259% and 0.278%
for the Group 1, Group 2, Group 3, Group 4, Group 5 and Group 6 Mortgage Loans respectively.
81% of the Group 2 Mortgage loans have a servicing fee increase of 0.125% after the first
adjustment date. The Group 1, Group 3, Group 4, Group 5 and Group 6 Mortgage Loans do not
have a servicing fee increase after the first adjustment date.

Expected Subordination: 4.00% (+/- 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:

$5,101,000

$2,551,000 4.678%
$5,101,270 4.678%
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 or other
similar laws.

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

Minimum Denomination: $25,000 for the Senior Certificates

Delivery: Senior Certificates and Senior Subordinate Certificates — DTC

! 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. dollar-denominated deposits in the London Market (“LIBOR") as published in The wWall
Street Journal. The One-Year CMT loan index will be determined based on the average weekly yield on U.S. Treasury securities during the tast 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. Therelore, the effective minimum interest rate tor each Mortgage Loan will be its Gross Margin. None
of the Mortgage Loans have a prepayment fee as of the date of arigination.

This matedal 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 self or the solicitation of any offer to buy any security in any judisdiction where such an offer or
solicitalion would be ilegal. Neither the issuer of the certificates nar Goldman, Sachs & Co., nor any of Iheir affiliates makes any representation as to the accuracy or completeness of ihe information herein, By accepting this material the recipient
agrees thal it will not distribute or provide the materiat to any other person. The infarmation contained in this matefiaj may not pertain to any securities thar will actually be sold.  The informalion contained in this material may be based on
assumplions regarding market conditions and other matters as reflected therein. We make no rep! regarding the of such assumptions or the liketihood that ary of such assumptions will coincide with actual market
conditions or events, and this material should not be relied upon for such purposes. We and our affiliates, officers, directors, partners and employees, including persons invoived in the preparation or issuance of this material may, from time to time.
have long or short positions in. and buy or sell, the securities mentioned herein or derivalives thereof {including options). This material may be filed with the Securities and Exchange Commission (the “SEC™) and incorporated by reference into an
effective registration statement previously filed with the SEC under Rule 415 of the Securities Act of 1933, including in cases where the matenial does nol pertain lo securifies that are ullimately offered for sale pursuant o such registration statement
Information containes in this material is current as of \he date appearing on this material only. information in this material regarding the securities and the assets backing any securities discussed herein supersedes all prior information regarding
such securities and assets.  Any information in this material, whether regarding the assets backing any securities discussed herein or otherwise, is preli y and will be s by the i Prospectus st and any other
information subsequentty filed with the SEC. The information cantained herein will be superseded by the description of the mortgage poo! contained in the prospectus supplemert relating to the certificates and supersedes all information contained in
any coilateral term sheels retating 1o the morigage pool previcusty provided by Gokdman, Sachs & Co. In addition, we mutually agree thal, subject to applicable law. you may disclose any and all aspects of any potential transaction or structure
described herein thal are necessary to support any U.S. federal income tax benefits, without Goldman Sachs imposing any fimitation of any kind. Fusther information cegarding this materiat may be obtained upon request.

Page ] o128

This material is furnished to you solety by Goldman, Sachs & Co., acting as underwriler and not as agent of the issuer.
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Preliminary Structural and Collateral Term Sheet

August 4, 2004

oldman
achs

GSR Mortgage Loan Trust 2004-11
GS Mortgage Securities Corp., Depositor

Mortgage Pass-Through Certificates, Series 2004-11

$1,262,530,000 (approximate) of Offered Certificates

i

2 Pi{o&uct Type

Group 7

1 31 431,552,000 . 09/04 - 06/07 09/04 06/34

2 51 or 5/6 600,067,000 AAA/Aaa 4.00 09/04 - 07/09 | 09/04 - 07/34 | 20 CPB

3 71 28,722,000 AAA/Aaa 4.00 09/04 - 05/11 | 09/04 - 05/34 |20 CPB

4 10/t 12,356,000 AAA/Aaa 4.00 09/04 - 05/14 | 09/04 - 05/34 |20 CPB

5 3/10r3/6 CB| 106,185,000 AAA/Aaa 4.00 09/04 - 08/07 | 09/04 - 06/34 |15 CPB

6 5/1 or 5/6 CB 45,387,000 AAA/Aaa 4.00 09/04 - 05/09 | 09/04 - 06/34 |15 CPB
B1 1,234,556 Crossed 19,132,000 AA 2.50 09/04 - 05/14 1 09/04 - 07/34 |20 CPB
B2 1,2,3,4,56 Crossed 12,753,000 A 1.50 09/04 - 05/14 | 09/04 - 07/34 |20 CPB
B3 1,2,34,56] Crossed 6,376,000 BBB 1.00 09/04 - 05/14 ] 09/04 - 07/34 120 CPB

: Crassed }

rating agency analysis.

.09/04 -05/14 |
09/04-- 05/14:
109/04 - 05/14|

The Certificate Sizes are approximate, based on projected scheduled August 1. 2004 balances of the Mortgage Loans, and subject to a +/- 5% variance.
The Credit Enhancement percentages are preliminary and are subject to change based upon the final Mortgage Loan poot as of the Cut-Off Date and

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 four mortgage loan groups.

prepayment in full is individually applied to each hypothetical mortgage loan at its next reset date.

Preliminary Collateral Description®”

Average Life and Payment Windows are calculated based upon the applicable prepayment speeds to the reset date (CPB) or maturity date. CPB implies

up-2 G

r 7
brids Hyb: ) Dnin
$454,074,422| $631,384,560,  $30,221 730 $13,001,207] $111,726,936| $47,756,064|$1,288,164,919
$503,967, $498,724 $382,554 $406,288| $226,168 $224,207 $431,546
901 1266 79 32 494 213 2,985
Weighted Average Months to. Fioll 35 59 82 118 34 58 49
We;ghtedzAvergg__I erm to Maturlty 359 359 358 358 359 358 359
GrossWAC. 7.0 4.735%) 5.158% 4.920% 5.181% 4.526%) 4.768% 4.934%
Weighted Average Expense Rate before reset 0.251% 0.258% 0.250%) 0.250% 0.259% 0.278% 0.256%
Weighted: Avgr_gge Exper se/Rate after reset ¢ 0.251% 0.359% 0.250% 0.250% 0.259% 0.278% 0.306%,
NetWAC™ ™ Lo 4.484% 4.900%)| 4.670% 4.931%| 4.267% 4.489% 4.678%)
Initial Cap - 2.005% 5.001%, 5.000% 5.000%| 2.071%| 5.000% 3.690%
Periodic.Ca 2.000% 1.982% 2.000% 2.000%) 1.968% 1.933%, 1.986%
Litetime Cap 6.000% 5.055%, 5.000% 5.000%) 6.000% 5.227% 5.475%
\ 1 12.875%-7.125%|3.500%-6.875%4.125%-5.875%[4.625%-5.875%3.125%-5.875%3.750%-5.875%|2.875%-7.125%
10.810%, 10.213%) 9.920%) 10.181% 10.732%) 9.994% 10.453%
0.0% 1.7%) 0.0%) 0.0% 3.2%) 6.7% 1.4%
99.4% 93.6% 98.0% 100.0% 90.4%) 63.1%! 94.4%)
One-Year CW lndexed 0.6%| 4.8% 2.0% 0.0%) 6.4% 30.2%, 4.3%)
We 2.266% 2.300% 2.280% 2.250% 2.298% 2.437% 2.291%
2.015% 1.941%) 2.010%) 2.000% 2.039% 2.158% 1.986%,|
732 732 738 742 734 741 733
74.3% 74.4% 70.6%, 65.5%, 73.0%) 73.0% 74.0%)|
77.5%, 68.4%) 48.1%, 72.4% 85.6%, 84.0%! 73.3%)|
10.8% 10.1%) 17.5% 22.3% 23.4% 13.4%, 11.9%)
54.7% 57.0%) 7.0%, 24.5% 36.9% 28.4% 51.9%)
93.3%) 94.7%) 97.5%, 91.5%) 93.5%| 90.3%) 94.0%)
88.7% 90.5%| 91.8%, 93.5% 84.5% 79.8% 89.0%
1.3% 0.8% 4.3% 7.7% 0.9%)| 1.3% 0.6%!
$1,500,000 $1,750,000 $994,000 $1,000,000] $641,600 $350,000 $1,750,000

Using July 1, 2004 scheduled balances
CB refers to conventional conforming loan balance

This material is for your private infermation and we are not soliciting any action based upon i This materal is not to be construed as an offer to sell or the solicitation of any offer to buy any securily in any jurisdiction whers such an offer or
solicilation would be illegal. 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. 8y accepting Lhis material the recipient
agrees that il will nol distribute or provide the material to any other persen. The infommation contained in this material may not pertain to any securities that will actually be sold. The information contained in this material may be based on
assumplions regarding market conditions and other maiters as reflected therein. We make no repr i regarding the of sich i or the likelihood thar any of such assumptions will coincide with aclual market
conditions or events. and this matenat should nol be refied upon for such purposes, Wa and our affiliates, officers, directors, pariners and employees, including persons involved in the preparation or issuance of this material may, from time to time,
have long or short pasitions in, and buy or sell. the securilies mentioned herein or derivatives thereof (including options). This matedal may be filed with the Securities and Exchange Commission {the "SEC) and incorporated by reference into an
effective registration statement previously filed with ihe SEC under Rule 415 of the Securities Act of 1933, including in cases where the malerial does not pertain to securities that are ultimatsly offered for sale pursuant to such registralion statement.
tnformation contained in this material is current as of the date appearing on this material only. Information in this material regarding the securities and the assels backing any securities discussed herein supersedes all prior information regarding
such securities and assets. Any informalion in Lhis material, whether regarding the assets backing any securities discussed herein or otherwise, is inary and will be sup by Ihe i prospecius suppl t and any other
information subsequently filed with the SEC. The information contained herein will be superseded by the description of the morigage pool conained in the prospectus supplemenl refating to the certificates and supersedes all information contained in
any collateral term sheets retating to the mortgage pool previously provided by Goldman, Sachs & Co. In addition. we mutually agree that, subject to applicable taw, you may disclose any and alt aspects of any potential transaction or structure
described herein that are necessary to support any U.S. federal income tax benefits, without Goldman Sachs imposing any firmitation of any kind. Further information regarding this materiai may be obtained upon request.

This material is furished to vou solelv bv Goldman. Sachs & Co.. agting as underwriter and not as agen of Ihe issuer.
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Preliminary Structural and Collateral Term Sheet August 4, 2004

Time Table

Cut-Off Date: August 1, 2004

Settlement Date: August 27, 2004

Distribution Date: 25th of each month or the next business day
First Distribution Date: September 27, 2004

Features of the Transaction

B Offering consists of certificates totaling approximately $1,262,530,000 of which $1,224,269,000 are expected to be
rated AAA/Aaa by two of Fitch, S&P or Moody’s. $19,132,000 are expected to be rated AA, $12,753,000 are expected
to be rated A and $6,376,000 are expected to be rated BBB by one of Fitch, S&P or Moody's.

B The expected amount of credit support for each group of senior certificates will be approximately 4.00% (+/- 0.50%).

m  All collateral consists of 3/1, 3/6, 5/1, 5/6, 7/1, and 10/1 hybrid adjustable rate mortgage loans with 100% 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., and
Indymac Bank, F.S.B.

Structure of the Certificates

As the mortgagors make scheduled principal payments and prepayments on the mortgage loans in each loan group, that
principal is distributed to the holders of the senior certificates related to the respective loan group. The subordinate
certificates will receive principal payments from all collateral groups, but will be entitled to principal prepayments only subject
to the conditions as described in the shifting interest section below. 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 and the Class 6A1 Certificates (collectively the “Senior Certificates”). if on any distribution
date there is a shortfall in the funds needed to make all payments to centificate-holders, the senior certificates will receive
distributions of interest and principal before the subordinate certificates are entitled to receive distributions of interest or
principal, and subordinate certificates will receive distributions in order of their numerical class designations.

Shifting Interest

Unless the aggregate class principal balance of the subordinate certificates has reached a certain level relative to the senior
certificates, or the delinquencies and losses on the morigage loans exceed certain limits, the senior certificates will, in the
aggregate, generally receive their pro rata share of all scheduled principal payments and 100% of all principal prepayments
on the mortgage loans until the 7th anniversary of the first distribution date (i.e., the distribution date in August 2011).
Thereafter, the senior certificates will generally receive their share of scheduled principal payments and a decreasing share
of principal prepayments. This will result in a faster rate of return of principal to those senior certificates than would occur if
those senior certificates and the subordinate certificates received all payments pro rata, and increases the likelihood that
holders of the senior certificates will be paid the full amount of principal to which they are entitled. The prepayment
percentages on the Subordinate Certificates are as follows:

September 2004 — August 2011 0%
September 2011 — August 2012 30%
September 2012 — August 2013 40%
September 2013 — August 2014 60%
September 2014 - August 2015 80%
September 2015 and after 100%

If before the Distribution Date in September 2007 the credit support to the Senior 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 loss and delinquency criteria. If on or after the Distribution Date in
September 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 is for your private information and we are nol soliciting any action based upon it. This malerial is nol to be construed as an offer to sell or the solicitalion of any offer to buy any security in any jurisdiction where such an offer or
soficitation would be illegal. Neither the issuer of the cenlificates nor Goldman, Sachs & Co., nor any of their affiliates makes any representation as to the accuracy or completeness of the information herein, By accepting this material the recipient
agrees thal it will nol distribute or provide the material lo any other person. The information contained in this material may not pertain to any securities thal will actually be sold. The informiation contained in this material may be based on
assumgptions regarding market conditions and other matters as reflected therein. We make no representations regarding the reasonableness of such assumplions or the likelihood that any of such assumptions will coincide with actual market
conditions or evenis, and this malerial shouid not be relied upon for such purposes. We and our affiliates, officers, directors, partners and employees, including persons involved in the preparation or issuance of this material may, from time to time,
have leng or short pasitions in, and buy or sell, the securities mentioned herein or derivatives thereof (including options). This material may be filed with the Securilies and Exchange Commissicn (ihe “SEC”) and incarporated by reference into an
effective regisiraion statement previousty filed with the SEC under Rute 415 of the Securilies Act of 1933, inctuding in cases where the material does nol pertain to securities that are ulimately offered tor sale pursuant to such regisiration slatement.
Information contained in (his material is current as of the date appearing cn this maleria only. informatian in this material regarding the semnlles and the assels backing any securities discussed herein supersedes all pror information regarding
such securfies and assets. Any information in this materiai, whether regarding the assets backing any securities discussed herein or y and wilt ba by the pectus st and any ofher
information subsequently filed with the SEC. ¥he information contained herein will be superseded by the description of the mortgage pooi contained i xn lhe prospectus supplement refating to the certificates and supersedes all information contained in
any collateral term sheets relating to the mortgage pool previously provided by Goldman, Sachs & Co. In addilion, we mutually agree thal, subject to applicable law, you may disclose any and all aspects of any potential transaction of structure
described herin that are necessary o support any U.S. federal income tax benefits, without Goldman Sachs impasing any limitation of any kind. Further information regarding this materiat may be cbiained upon request.
Pagedq of 5%

This material is furnished o vou solelv by Goldman. Sachs & Co.. acting as underwriter and not as 2aent of the issuer.




Preliminary Structural and Collateral Term Sheet August 4, 2004

Key Terms

Issuer:
Depositor:

Originators:
Servicers:

Master-Servicer:
Securities Administrator:
Trustee:

Rating Agencies:

Type of Issuance:

Servicer Advancing:

Compensating Interest:

Interest Accrual:

Group 1 Mortgage Loans:

Group 2 Mortgage Loans:

GSR Mortgage Loan Trust 2004-11
GS Mortgage Securities Corp

Countrywide Home Loans, Inc., Wells Fargo Bank, N.A, National City Mortgage Co., Indymac
Bank, F.S.B.

Countrywide Home Loans, Inc., Wells Fargo Bank, N.A, National City Mortgage Co., Indymac
Bank, F.S.B.

Chase Manhattan Mortgage Corporation
JP Morgan Chase Bank

Wachovia Bank, National Association
Two of Fitch, S&P or Moody's

Public for all the Offered Certificates

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.

With respect to 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.

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

The Group 1 first lien Mortgage Loans consist of 93.4% One-Year LIBOR, and 0.6% One-Year
CMT indexed 3-year hybrid ARMs secured by 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 77.5% of the Group 1 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 1 Mortgage Loans have Periodic Interest Rate Caps of 2.005% for the first adjustment
date on a weighted average basis and 2.000% for every adjustment date thereafter. The
mortgage interest rates are subject to lifetime maxrmum mortgage interest rates, which are
generally 6.000% over the initial mortgage interest rate.?

The Group 2 first lien Mortgage Loans consist of 1.7% Six-Month LIBOR, 93.6% One-Year
LIBOR and 4.8% One-Year CMT indexed 5-year hybrid ARMs secured by 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 68.4%
of the Group 2 Mortgage Loans require only the payment of interest until the month following the
first rate adjustment date.

! The Six-Month LIBOR Index is the average of the interbank offered rates fof 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. dollar-denominated deposits in the Landon 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 priar to the applicable bond reset date, as published in Federal Reserve Statistical Release H. 15(519), as applicable, and annually thereafter.

 None of the morigage interest rates are subject to a lifetime minimum interest rate. Therefare, the eftective minimum interest rate for each Mortgage Loan will be its Grass Margin. 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 soliciting any action based upon it. This material is not 1o be construed as an offer 1o sell or the solicilaion of any oh‘er to buy any security in any gunsdidxon where such an offer or
solicitation would be illegat. Neither the issuer of the centificates nor Goldman, Sachs & Co., nor any of their affitiates makes any representation as to the accuracy or f the herein. By this material the recipient
agrees tha? it will not distribute or provide the material to any other person. The information contained in this matenal may not pertain to any securities that will actually be sc)d The information contained in this material may be based on
assumptions regawding marke! conditions and gther matters as reflected therein, We make o rep regarding the r ess af such assumptions or the likelihood that any of such assumptions will coincide with actuat market
condiions or events, and this material shoutd not be refied  upon {o( such puposes. We and our affiliates. officers, dirsctars, partners and empioyees, including persons involved in the preparation ar issuance of this material may, from time to lime,
have long or short positions in, and buy or sefl. the ( r herein or derivath \hereof luding options). This materal may be filed with the Securities and Exchange Commission {tha "SEC™) and incorporated by reference into an
effective registration statement previously filed with the SEC under Rule 415 of the Secunifies Act of 1933. including in cases where the material does nol pertain to secunities that are uilimatefy offered far safe pursuant 1o such registration statement,
Infermation contained in this material is current as of the date appearing on this material only, Information in this material regarding the securities and the assets backing any secusdties discussed herein supersedes af pnov information regarding
such securities and assets. Any information in this material, whether regarding the assets backing any securities discussed harein or otherwise. is prefiminary and will be sups by the i ol t and any other
information subsequently filed with the SEC. The information contained herein will be superseded by the descrption of the mortgage poal contained in the prospectus suppl it refaling to the ifrcate and ll ir in
any collaleral term sheets relaling to the mongage pool previously provided by Goldman, Sachs & Co. In addition, we mutually agree that, subject to applicable law, you may disciose any and all aspects of any potential transaction or structure
described herein ihat are necessary lo suppor any U.S. federal income tax benefits, without Goldman Sachs imposing any limitation of any kind. Further information regarding Ihis material may be obtained upon request.

This material is furnished to you solely by Goldman, Sachs 8 Co., acting as underwriter and not as agent of the issuer.

Page 30f 5

Page300f5%




Preliminary Structural and Collateral Term Sheet August 4, 2004

Group 2 Mortgage Loans The mortgage interest rates adjust at the end of the initial fixed interest rate period and annually

Cont'd: or semi-annually thereafter. The morigage 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” 1. Al the Group 2 Mortgage Loans have a Periodic Interest Rate Cap
of 5.001% for the first adjustment date and 1.982% for every adjustment date thereafter on a
weighted average basis. The mortgage interest rates are subject to lifetime maximum mortgage
interest rates, whuch are generally 5.055% over the initial mortgage interest rate, on a weighted
average basis.?

Group 3 Mortgage Loans: The Group 3 first lien Mortgage Loans consist of 98.0% One-Year LIBOR and 2.0% One-Year
CMT indexed 7-year hybrid ARMs secured by 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 48.1% 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 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 Margm) All the Group 3
Mortgage Loans have Periodic Interest Rate Caps of 5.000% for the first adjustment date and
2.000% for every adjustment date thereafter. The mortgage interest rates are subject to lifetime
maX|mum mortgage interest rates, which are generally 5.000% over the initial mortgage interest
rate.?

Group 4 Mortgage Loans: The Group 4 first lien Mortgage Loans consist of 100.0% One-Year LIBOR indexed 10-year
hybrid ARMs secured by 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 72.4% 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 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 "Gross Margm") All the Group 4 Mortgage Loans have
Periodic Interest Rate Caps of 5.000% for the first adjustment date and 2.000% for every
adjustment date thereafter. The mortgage interest rates are subject to lifetime maximum
mortgage interest rates, which are generally 5.000% over the initial mortgage interest rate.?

Group 5 Mortgage Loans: The Group 5 first lien Mortgage Loans consist of 3.2% Six-Month LIBOR, 90.4% One-Year
LIBOR, and 6.4% One-Year CMT indexed 3-year hybrid ARMs secured by one-to-four famity
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 85.6%
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 Six-Month LIBOR, 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 2.071% for the first adjustment date and 1.968% 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 6.000% over the initial
mortgage interest rate, on a weighted average basis.? The Mortgage Loans in Group 5 have
conventional conforming lean balances.

! The Six-Month LIBOR Index is the average of the interbank offered rates for Six-Year U.S. doliar-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. doliar-denominated deposits in the Landon Market (*LIBOR”) as published in The Wali
Street Journal. The One-Year CMT foan index will be determined based on the average weekly yield on U.S. Treasury securities during the fast fulf week occurring in the month which
occurs one month prior to the applicable bond reset date, as published in Federat Reserve Statistical Release H. 15(519), as applicable. and annually thereafter.

Nona 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 Martgage Loans have a prepayment fee as of the date of origination.

This material is for your private intormation and we are not soliciting any action based upon it. This material is nel to be construed as an offer to sell or the soficilation of any urrer Ko buy any secunty in any jurisdiction where such an offer or
soficitation would be iifegal. Neither 1he issuer of the certificates nor Goldman, Sachs & Co.. nor any of their affiliates makes any representation as to the accuracy or By this material the recipient
agrees that il wit! not distribute or provide the material to any other person. The informalion contained in this material may not pertain to any secuities that will actuatly be scm The mema(\Dn comamed in this material may be based on
assumptions regarding market condifions and other matters as reflected therein. We make no rep: i regarding the of such i or the likelihood that any of such assumptions will coincide with actual market
congifions or events, and this matenaf shauid not be refied upon lm such purposes. We and our affiiates, officers, directors, partners and emplogses, induding persons involved in the preparation or issuance of this material may, from time (o time,
have long ar shost positions in, and buy or sell, the securities mentioned herein or ives thereof (including options). This material may be filed with the Securities and Exchange Commission (the “SEC™) and incorporated by reference into an
effective registration siatement previously hled with the SEG under Rule 415 of the Secunities Act of 1933, including in cases where the material does nol pertain to securities that are ulimately offered for sate pursuan! to such regxstrahan statement.
Information contained in this malerial & curren! as of the date appearing on this material onty. Information in this maleriat regarding the securities and the assets backing any s t herein all prior

such securties and assels. Any intormation in this material, whether regarding the assets backing any securities discussed herein or othenwise, is preliminary and will be superseded by ihe applicable prospectus supplement and any other
information subsequently filed with the SEC. The information cortained herein will be st by the iption of the age pool contained in the prospectus supplement relating to the certificates and supersedes all information contained in

any collateral term sheels relaling to the manigage pool previcusty provided by Goldman, Sachs & Co. In addiion. we mutually agree that, subject to applicable law, you may disclosg any and al aspects of any potential transaction o structure
described herein that are necessary 1o support any LS. federat income tax benefits, without Goldman Sachs imposing ary limitation of any kind. Further information regarding this material may be obtained upon request.

This material is fumnished to you sotely by Goldman. Sachs & Co., acting as underwriter and not as agen!t of the issuer.
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Preliminary Structural and Collateral Term Sheet August 4, 2004

Group 6 Mortgage Loans: The Group 6 first lien Mortgage Loans consist of 6.7% Six-Month LIBOR, 63.1% One-Year
LIBOR, and 30.2% One-Year CMT indexed 5-year hybrid ARMs secured by 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 84.0%
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 or semi-annually thereafter. The mortgage interest rates will be indexed
to Six-Month LIBOR, 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 6 Mortgage Loans have
Periodic Interest Rate Caps of 5.000% for the first adjustment date and 1.933% for every
adjustment date thereafter on a weighted average basis. The mortgage interest rates are subject
fo lifetime maximum mortgage interest rates, Wthh are generally 5.227% over the initial
mortgage interest rate, on a weighted average basis.® The Mortgage Loans in Group 6 have
conventional conforming loan balances.

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 0.251%, 0.258%, 0.250%, 0.250%, 0.259% and 0.278%
for the Group 1, Group 2, Group 3, Group 4, Group 5 and Group 6 Mortgage Loans respectively.
81% of the Group 2 Mortgage loans have a servicing fee increase of 0.125% after the first
adjustment date. The Group 1, Group 3, Group 4, Group 5 and Group 6 Mortgage Loans do not
have a servicing fee increase after the first adjustment date.

Expected Subordination: 4.00% (+/- 0.50%), for the Senior Certificates

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:

4.678%

$5,101,000

$2,551,000 4.678%
$5,101,270 4.678%
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 coutd
give rise to a transaction prohibited or not otherwise permissible under ERISA, the Code or other
similar faws.

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

! The Six-Month LIBOR Index is tha average of the interbank offered rates for Six-Year U.S. dollar-denominated deposils 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. doliar-denominated depaosits 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 tull week accurring in the month which
occurs one month prior to the applicable bond reset date, as published in Federal Reserve Statistical Releass 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 Margm None
of the Mortgage Loans have a prepayment fee as of the date of origination.

This matesal is for your private information and we are rot saliciting any action based upon it. This material is not to be construed as an offer 1o s&l or Ihe solicitation of any uﬂer lo buy any security in any ;unsdactnon where such an oer or
soficitation would be llegal. Neilher the issuer of the certificates nor Goldman, Sachs & Co.. nar any of their affiliates makes any representation as to the accuracy or 1 herein, By this material the recipient
agrees thal it will net distribute or provide the material to any other person. The irformation confained in this malerial may not pertain to any securities thal will actually be sold The information contained in this material may be based on
assumptions regarding market conditions and other matters as reflecled therein. We maks no representations regarding the of such assumpt or the likelihood Ihat any of such assumptions will coincide with actual market
coriitions or evenls, and this matenal should not be relied upon for such purposes. We and our affiliates, officers, directors, pasiners and employe&s including persans involved in the preparation or issuance of this material may, from time to time,
have long or short positions in, and buy or sell, the securities mentioned herein or derivatives thereof (including options). This material may be filed with the Securilies and Exchange Commission {the "SEC™) and incorporated by reference into an
effective registration Sialement previously filed wilh the SEC under Rule 415 of the Securities Act of 1933, including in cases where the material does not pertain to securilies that are ultimately offered for sale pursuant to such registration statement.
information contained in this matenial is current as of the date appearing on this malerial onty. Intermation in this material regarding the sewnha ar\d the assels badking any securities discussed herein supersedes all prior information regarding
such securities and assets. Any information in this material, whether regarding the assets backing any securitie: herein or inary and will ba s by the i prospectus supp and any other
information subseguently filed with the SEC. The information contained herein will be superseded by the description of the mortgage poot contained in lhe relating 1o the i and all i ion contained in
any collateral term sheels relating 1o the morigage pool previously provided by Goldman, Sachs & Co. In addition, we mutually agree that, subject to ap;iscable law, you may disclose any and all aspects of any potential transaction or structure
described herein that are necessary to support any U.S. federalincome tax benefits, without Goldman Sachs imposing any limitation of any kind. Further information regacding this malenal may be obtained upon request.

This material is furnished to you solely by Goldman. Sachs & Co., acting as underwriter and no! as agent of the issuer.
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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 2004-11, Series 2004-11

115128 GSR 2004-11
Form SE
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Single Security Calculator

Security ID: GSR 0411 1Al

Deal GSR 0411B Curr Bal 431,552,000
Description WAC Bond, Senior Effv Band N/A
Coupon 4.484% Factor 1.00000000

Collateral Collat Cpn WAC WAM WALA Vintage As Of

WL 4.48 4.735 35 2 2004 8/04

Settle=08/27/04
10 CPB 15 CPB 20 CPB 25 CPB 30 CPB

Price 100-30+ 100-30+ 100-30+ 100-30+ 100-30+
Lib Intrp Sprd 72.2 76.4 79.8 84.2 89.0
Yield 3.973 3.930 3.882 3.828 3.769
Avg Life 2.428 2.247 2.075 1.911 1.756
PmtWin 09/04- 09/04- 09/04- 09/04- 09/04-
06/07 06/07 06/07 06/07 06/07
Market Levels Pricing Date 1mo 3mo 6mo lyr 2yr 5yr 10yr 30yr
US Treasury 08/02/04 1.425 1.730 2.068 2.677 3.689 4.473 5.205
R/T (3:54 PM) 1.486 1.764 1.770 2.653 3.653 4.429 5.171
LIBOR/Swap 08/02/04 1.504 1.700 1.980 2.350 3.049 4.154 4.941 5.558

Note: All calculations except R/T Intrp Spread and R/T Sprd/Bnch are based
on 08/02/04 close market levels.

Disclaimer:

This material has been prepared by the Fixed Income Trading/Sales Department
and is not the product of the Fixed Income Research Department. This
material is for your private information, and we are not soliciting any
action based upon it. Certain transactions, including those involving
futures, options and high yield securities, give rise to substantial risk
and are not suitable for all investors. Opinions expressed are our present
opinions only. The material is based upon information that we consider
reliable, but we do not represent that it is accurate or complete, and it
should not be relied upon as such. We, or persons involved in the
preparation or issuance of this material, may, from time to time, have long
or short positions in, and buy or sell, securities, futures or options
identical with or related to those mentioned herein. Further information on
any of the securities, futures, or options mentioned in this material may be
obtained upon request.
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GSR0411 - PricefYield - 3A1

LIBOR_6MO
LIBOR_1YR
CMT_1YR

SWAPS (3/3/04 close)
[3MO
EMO
1YR
2YR
3YR
4YR
SYR
6YR
7YR
8YR
SYR
10YR

1956
231
2.1100]

17
1.955)
2.3731
3.0403
35022
38521
4.1271
43489
45258
46764
48022
49111

No securities are being offered by these summary malerials. If the securitiss described herein ot other securities are ultimataty

offered. ihey will be offered anly pursuant o a definitive offering circular, and prospective imvesiors who consider putchasing

any such securities should make their investment decision based onfy upon the information provided therein and consultation

with their own advisers. This material is for your private information and we are not solicitng any action based upan it. This
material is not 10 be construed as an offer to sef or the soficitation of any offer to buy any securlty in any jurisdiction where
such an offer or soficitation woud be illegal. This materiat is based on information that we consider refiabie, but we do not
represent that it Is accurate or complete and it shoukd not be relied Upen as such. By accepling this matedial the recipient
agrees that it will nat distribute or provide the material to any other person. The information contained in fhis matarial may not
pertain 1o any securities that wilt actually be suid. The Informaticn contained in this material may be based on assumptions
regarding market conditons and olher matters as reflected therein. We make no iens regarding the

of such assumptions or the lik elihood that any of such assumplions wil coincide with actual marke! conditions or events, and

this material should not be relied upon for such purpeses. We and our affiiates, officers, direciors, partners and employees,

including persons involved in the preparation or issuance of this material may, from time to time, have long or shart positions
in, 8na buy or sell, the securities mentioned harein or derivatives thereof (Inciuding options). This material may be filed within
the Securities and Exchange Commission (the “SEC™) and incorpi by refe into an effective stalement

previousty filed wath the SEC under Rule 415 of the Securities Act of 1933, including in cases where the material doss not pertain

to securities that are uitimately offered for sale pursuant to such registration stalement. Informalion contained in this material

is current as of the date appearing on this matarial only. tnformation in this material regarding the assets backing any
securities discussed herein supersedss alt priar information regarding such essels. Any informalion in the material, whether

regarding the assets backing any securities di herein or otherwise, will be super by the inciuded in
the final prospectus for any securities actually sold to you. Goldman Sachs does not provide accounting. tax of legal advice.

Subject 1o applicable law, you may disclose any and all aspects of any potential transaction o structure described herein that

are necessary to support any U.S. federal income tax benefits, without Goldman Sachs imposing any limitation of any kind.

Balance $28,722,000.00 Detay 24
Initial Caupon 4870 Dated 8/1/2004
Settle 82712004 First Peyment 0/25/2004
Price 5CPB 10CPB 15CPB 20 CPB| 25¢PB 30CPB 35CPB 40 CPB
98-12+ 4995 5045 5101 5.184) §.236 5318 §410 §512 Yieid
8312+ 7 101 127 154 180 27 32 250 Spread
98-13+ 4983 5037 5.082, 5.154 §.224 5303 5333 5493 Yiekd
98-13+ 75 101 128 153 178 205 230 257 Spread
98-14+ 4583 5029 §.083 §.143 s211 5289 5376 5473 Yield
88-14+ 74 100 125 182 177 204 228 255 Spread
98-15+ 4476 §.02t 5073 5.132] 5.198 5274 5359 5454 Yield
98-15+ 74 89 124 151 176 202 7 253 Spreed
98-16+ 4969 5013 5.084! 512t 5.186 5259 5342 5434 Yield
98-16+ 3 98 123 150 175 0 225 25t Spread
5817+ 4962 5.008 5.055, 5.110 5173 5245 5325 5415 Yield
9817+ 72 98 123 148 m 200 3 249 Spread
98-18+ 4955 4897 5.045 5.099 5.160 5.230 5308 5.396 Yieid
98-18+ " 97 122 147 172 198 222 247 Spread
98-19+ 4549 4989 5.036 5.088, 5.148 5216 529t 5976 Yield
98-19+ 71 9% 21 145) m 197 220 245 Spread
9820+ 4942 4982 5027 5077 5135 5201 5275 5357 Yield
9820+ 70 95 120 145n 170 195 218 243 Spresd
9821+ 43935 4574 5.017) 5.067 5123 5186 5258 5.338 Yield
98-21+ 89 94 1138 144 168 194 27 241 Spread
98-22+ 4928 4966 5.008 5.056 5110 5.172 5241 5318 Yield,
| 98-22+ 63 54 118 143 167 182 15 240 Spread
8823+ 4922 4958 4.999) 5045 5097 5157 5224 5203 vied
98-23+ €8 93 " 142 166 191 213 238 Spread
98-24+ 4915 4850 4988 5034 5.085 5143 5207 5.280 Yield
98-24+ &7 92 118 141 165 189 212 236 Spreed
98-25+ 4908 4942 4980 5023 5072 5128 5191 5.261 Yield
98-25+ 67 9t 115 149 163 188 210 234 Spread
98-26+ 4.801 4934 4971 5.012] 5.060 5114 5174 S241 Yisid
98-26+ 66 90 114 139) 182 186 208 232 Spread
98-27+ 4.895 4926 4962 5.002] 5.047 5.099 5157 s Yied
98-27+ [ % 13 138 161 185 207 230 Spread
98-28+ 4.888 4518 4952 4881 5035 5.085 5140 5.203 Yield
98-28+ 65 83 112 17 160 183 205 228 Spread
98-25+ 4.881 4910 4,543 4,980 5022 5070 5.124 5184 Yield
98-20+ 64 88 m 135 158 182 203 226 Spread
98-30+ 4874 4302 4834, 4969 §010 5086 5.107 5165 Yield
98-30+ 63 87 10 134 157 181 202 224 Spread
98-31+ 4868 4834 4824 4958 4997 5041 §.090 5145 Yied
98-31+ [x) 8 109 133 156 179 200 222 Spread
9900+ 4861 4886 4915 4.948] 4985 5027 5074 5.126 Yiekd
9900+ 62 8 109 132 155 178 198 20 Spread
WAL 552 465 394 335 288 245 (AL 182
Maod Dumn 467 397 33¢ 291 251 2147 188 164
Principal Window Sep04- May!t  Sep0s - Mayl1 SepQd - Mayl1 Sep0d - May 1 SepDd - Mayl! SepDd-Mayli Sepdd-Mayll  Sep0d- Maylt
Cptional Redemption Calt(N) Calt (N} Caft (N} Call (N) Call (N} Call (N} Call{N) Call{N)
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