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IT IS AN OFFENCE TO MAKE A MISREPRESENTATION IN THIS REPORT z :z l _2_0(,7

ITEM 1 - REPORT TYPE

New report
[_1Amended report | amended, provide Submission ID of report that is being amended: L W(Example: EDR1234567890-123)

ITEM 2 — PARTY CERTIFYING THE REPORT

Indicate the party certifying the report (select only one). For guidance regarding whether an issuer is an investment fund, refer to section 1.1 of
National Instrument 81-106 Investment Fund Continuous Disclosure and the companion policy to NI 81-106.

[/!Investment Fund Issuer

[ JUnderwriter

ITEM 3 - ISSUER NAME AND OTHER IDENTIFIERS

Provide the following information about the issuer, or if the issuer is an investment fund, about the fund.
Full legal name
‘Goldman Sachs US$ Liquid Reserves Fund _I

Previous full legal name If the issuer's name changed in the last 12 months, provide most recent previous legal name.
Website (if applicable)
Gsam.com ]

If the issuer has a legal entity identifier, provide below. Refer to Part B of the Instructions for the definition of “legal entity identifier”.
Legal entity identifier
i 549300LDO6SBWVTNKWO4 |

ITEM 4 - UNDERWRITER INFORMATION

If an underwriter is completing the report, provide the underwriter's full legal name and firm National Registration Database (NRD) number.
Full legal name

Does the Underwriter's Firm have an NRD Number? Firm NRD number

TINo [ Yes [ o |

If the underwriter does not have a firm NRD number, provide the head office contact information of the underwriter.
Street address Municipality Province/State Postal/ZIP code

| | | I |

Country Telephone number Website (if applicable)

| ) | |




ITEM 6 — INVESTMENT FUND ISSUER INFORMATION

a) investment fund manager Information

Full legal name

|Goldman Sachs Asset Management International ' ) - - o J
qus the Manager's Firm have an NRD Number? Firm NRD number
[INo V]vYes (41690 '
g = i
If the investment fund manager does not have a firm NRD number, provide the head office contact information of the investment fund manager.
Street address Municipality Province/State Postal/ZIP code
Country Telephone number Website (if applicable)

O ) 1

b) Type of Investment fund

_Type of investment fund that most accurately identifies the issuer (select only one).
V' Money Market ["]Equity [IFixed income

| Balanced [ ] Alternative strategies || Other (describe): | |

Indicate whether any of the following apply to the investment fund (select all that apply).
[ ]Invests primarily in other investment fund issuers [/]is a UCITs Fund! [ ]N/A

1Undertaking for the Collective Investment of Transferable Securities funds (UCITs Funds) are investment funds regulated by the European Union (EU)
directives that allow collective investment schemes to operate throughout the EU on a passport basis on authorization from one member state.

c¢) Date of formation and financlal year-end of the investment fund

Date of formation Financial year-end
1996-08-01 112-31

d) Reporting issuer status of the investment fund

Is the investment fund a reporting issuer in any jurisdiction of Canada?

[VINo [ ]Yes

If yes, select_ the jurisdictions of C_agada in which the inve_stment fund is a reporting issuer.
[ lan [Jas [IBc [ ImB [ INB [ INL [ INT

[INs [Ny [JoN  [JPpE [ Jac  [Jsk [ IvyT

e) Public Ilstih; status of the Invesh;:e-ﬁ&;n.\; e

Does the investment fund have a CUSIP number? CUSIP number (provide first 6 digits only)
INo [V]Yes 380992 -

If the investment fund is publicly listed, provide the names of all exchanges on which its securities are listed. Include only the names of exchanges
for which the investment fund has applied for and received a listing, which excludes, for éxample, automated trading systems.
Exchange names:

Not Applicable [ ] Toronto Stock Exchange [:lTSX Venture Exchange [TJcanadian Securities Exchange
[ ]Aequitas Neo Exchange [J Australian Securities Exchange [ | Deutsche Boerse [ ]Euronext

[“JLondon Stock Exchange [ INasdaq [INew York Stock Exchange [ 1shanghai Stock Exchange
[_]Shenzhen Stock Exchange [ ] Stock Exchange Of Hong Kong [ Tokyo Stock Exchange [ JOTHER

If other, describe:

f) Net asset value (NAV) of the investment fund

Select the NAV range of the investment fund as of the date of the most recent NAV calculation (Canadian $). Date of NAV calculation
[ ]$0 to under $5M [_1$5M to under $25M []$25M to under $100M (2017-12-31

[1$100M to under $500M [ 1$500M to under $1B [V/1$18 or over




ITEM 7 = INFORMATION ABOUT THE DISTRIBUTION-

If an issuer located outside of Canada completes a distribution in a jurisdiction of Canada, include in ltem 7 and Schedule 1 information about
purchasers resident in that jurisdiction of Canada only. Do not include in Item 7 securities issued as payment of commissions or finder's fees, which
should be disclosed in Item 8. The information provided in Item 7 must reconcile with the information provided in Schedule 1 of the report.

a) Currency

Select the currency or currencies in which the distribution was made All dollar amounts provided in the report must be in Canadlan dollars
_|Canadian dollar [V] US dollar [_]Euro [_| Other (describe): T o - T J

»

b) Distribution date(s)

State the distribution start and end dates. If the report is being filed for securities distributed on only one distribution date, provide the distribution
date as both the start and end dates. If the report is being filed for securities distributed on a continuous basis, include the start and end dates for
the distribution period covered by the report.
Start Date End Date
2017-01-01 J| iLzo17-12-31

¢) Detailed purchaser information

Complete Schedule 1 of this form for each purchaser and attach the schedule to the completed report.
Schedule 1 - Goldman Sachs US$ Liquid Reserves Fund XLSX - 54 KB

1 d) Types of securities distributed

Provide the following information for all distributions that take place in a jurisdiction of Canada on a per security basis. Refer to Part A of the

Instructions for how to indicate the security code. If providing the CUSIP number, indicate the full 9-digit CUSIP number assigned to the security
being distributed.

Canadian $ R
Security CUSIP Number of Single or lowest | i 5
e T I e price Highest pnoe 7 '!'otal a il ount
UNT 1[3809929097[ 89,071,607.172cﬂ L 1.2200“ 16,765.74%[ L 134, 644 535, 3000
Description of security:

e) Details of rights and convertible/exchangeable securities

If any rights (e.g. warrants, options) were distributed, provide the exercise price and expiry date for each right. If any convertible/exchangeable
securities were distributed, provide the conversion ratio and describe any other terms for each convertible/exchangeable security.

/| Not Applicable

; Underlying Exercise price Sy e
SLEHY security (Canadian $) EXpydate - ConVersion ratio. e
i (YYYY-MM-DD) i :
code Lowest l Highest

i == T - _ _ il
Describe other terms
(if applicable)

f) Summary ol the dlsirlbutlon by jur-lsdlctla_n a.nd exemption

State the total dollar amount of securities distributed and the number of purchasers for each jurlsdlct:on ‘of Canada and forelgn junsdlctlon where a
purchaser resides and for each exemption relied on in Canada for that distribution. However, if an issuer located outside of Canada completes a
distribution in a jurisdiction of Canada, include distributions to purchasers resident in that jurisdiction of Canada only.

This table requires a separate line item for (i) each jurisdiction where a purchaser resides (i) each exemption relied on in the jurisdiction where a purchaser
resides, if a purchaser resides in a jurisdiction of Canada, and (iii) each exemption relied on in Canada, if a purchaser resides in a foreign jurisdiction.

For jurisdictions within of Canada, state the province or territory, otherwise state country.

lontarc |[N145-106 2.3 [Accredited investor] I 6| 55,851,706.7800)
[Klberta || N1 45-106 2.3 [Accredited investor] | | 6| | 43,953,862.9900|
‘British Columbia - '[Nl_dé'-ioe 2.3 [Accredited investor] __ ) - _] [ ¢ 54'6711_5856'

NI 45-106 2.3 [Accredited investor] ) R ] [ —| 1, 741 ,665. 7000

‘New Brunswick .ﬁl 45106 2.3 [Accredited investor] ) ] L '635,587. asooI

Total doliar amount of securitles QIstrlbugad 134,644,535.3000
2] ,: '

_au;bec




1011 dolIar aMOUNY OT SECUTIUIes QIStrIDutea | 154,044,939, 3UUU
Total number of unique purchasers ’“ 23| ¥ '

2ip calculating the total number of unique purchasers to which the issuer distributed securities, count each purchaser only once, regardless of whether
the issuer distributed muitiple types of securities to, and relied on multiple exemptions for, that purchaser.




ITEM 7 — INFORMATION ABOUT THE DISTRIBUTION

a) Net proceeds to the Investment fund by jurisdiction

Ifthe issuer is an investment fund, provide the net proceeds to the investment fund for each jurisdiction of Canada and foreign jurisdiction where a
purchaser resides3 If an issuer located outside of Canada completes a distribution in a jurisdiction of Canada, include net proceeds for that
Jjurisdiction of Canada only. For jurisdictions within Canada, state the province or territory, otherwise state the country.

Province or country

Net proceeds
(Canadian §$)

Ontario .

38,642,863.5400

British Columbia

Quebec

23,716,565.0700

8,136,317.7900

-6,203,199.6800

|New Brunswick I

562,791.1700

Total net proceeds to the Investment fund [ 64,855,337.8900

3"Net proceeds” means the gross proceeds realized in the jurisdiction from the distributions for which the report is being filed, less the gross
redemptions that occurred during the distribution period covered by the report.




ITEM 7 — INFORMATION ABOUT THE DISTRIBUTION

h) Offering materials - This section applies only in Saskatchewan, Ontario, Québec, New Brunswick and Nova Scotia.

If a distribution has occurred in Saskatchewan, Ontario, Québec, New Brunswick or Nova Scotia, complete the table below by listing the offering

materials that are required under the prospectus exemption relied on to be filed with or delivered to the securities regulatory authority or regulator
in those jurisdictions.

In Ontario, if the offering materials listed in the table are required to be filed with or delivered to the Ontario Securities Commission (0SC), attach
an electronic version of the offering materials that have not been previously filed with or delivered to the OSC.

| Not Appilicabie

Previously
Date of A i
: filed with or Previously filed ;
B i :;::’2:?;:; delivered to Submission ID Fllename
regulator?
1. |[Offering memcrandum ][ 20170711 | Dy WIN ' Goldman Sachs USS Liguid
'Delivered pursuant to Part 5 of OSC Rule 45-5¢
E- s S |




ITEM 8 — COMPENSATION INFORMATION

Provide information for each person (as defined in N1 45-106) to whom the issuer directly provides, or will provide, any compensation in
connection with the distribution. Complete additionai copies of this page if more than one person was, or wiil be, compensated.

Indicate whether any compensation was paid, or will be paid, in connection with the distribution.
[VINo [ JYes

PERSON 1

a) Name of person compensated and reglstration status

{qglicate whether the person compensated is a registrant.
[ INo [ |Yes

If the person compensated is an individual, provide the full legal name of the individual.
Family name First given name Secondary given names

If the person compensated is not an individual, provide the following information.
Full legal name of non-individual

Firm NRD number (if applicable)

[ - ' I ]

Indicate whether the person compensated facilitated the distribution through a funding portal or an internet-based portal.
[ INo [ |Yes

b) Business contact information

If a firm NRD number is not provided in Item 8(a), provide the business contact information of the person being compensated.
Street address Municipality Province/State Postal/ZIP code

[ | ] N I ] ]

Country Telephone number Email address

| | ] e = = 7

¢) Relationship to issuer or investment fund manager

Indicate the person’s relationship with the issuer or investment fund manager (select all that apply). Refer to the meaning of “connected” in
Part B(2) of the Instructions and the meaning of “control” in section 1.4 of NI 45-106 for the purposes of completing this section.

| Connected with the issuer or investment fund manager O Employee of the issuer or investment fund manager
Insider of the issuer (other than an investment fund) [ INone of the above

"I Director or officer of the investment fund or investment fund manager

d) Compensatlon d_étali;

Provide details of all compensation paid, or to be paid, to the person identified in ltem 8(a) in connection with the distribution. Provide all amounts
in Canadian dollars. Include cash commissions, securities-based compensation, gifts, discounts or other compensation. Do not report payments
for services incidental to the distribution, such as clerical, printing, legal or accounting services. An issuer is not required to ask for details

about, or report on, internal allocation arrangements with the directors, officers or employees of a non-individual compensated by the issuer.

[ Cash commissions paid

D Value of all securities Security code1 l Security code2 Security code3 )
distributed .as 4 Describe terms of warrants, options or other rights
compensation

(] other compensation® Describe
Totai compensation Paid 0.0000

D Check box if the person will or may receive any deferred compensation (describe the terms below)




ITEM 10 — CERTIFICATION

Provide the following certification and business contact information of an officer or director of the issusr or underwriter. If the Issuer or
underwriter is not a company, an individual who performs functions similar to that of a diraclor or officer may certify the report. For example, if
the issuer is a trust, the report may be certified by the issuer's trustes. If the Issuer is an investment fund, a director or officer of the investment
fund manager (or, if the investment fund manager is not a company, an Individual who performs similar functions) may certlfy the report if the
director or officer has been authorized to do so by the Invastment fund.

The certification may not be delegated to an agent or other individual preparing the report on behalf of the Issuer or underwriter. If the individual
completing end filing the report is different from the individual certifying the report, provide their name and contact details in ltem 11.

The signature on the report must be in typed form rather than handwritten form. The report may include an electronic signature provided the
name of the signatory is also In typed form.

IT 1S AN OFFENCE TO MAKE A MISREPRESENTATION IN THIS REPORT

By compieting the information below, | certify to the securities regulatory authority or regulator that:
« 1 have read and understand this report; and
« all of the infarmation provided in this report Is true.

Full legal name - Family name First glven name Secondary given names Title _
| Phillips || Nick i:Managlng Director __S
Name of issuerfunderwriterfinvestment fund manager Telephone number Emall address

|Gotdman Sachs Asset Management Inte 02077745571 1 [;ﬂ'ck.philllps@gacom

Signature

ITEM 11 — CONTACT PERSON

Provide the following business contact information for the Individual that the securities regulatory authority or regulator may contact with any
questions regarding the contents of this repart, if different than the Individual certifying the report in item 10.

[ Same as individual certifying the report

Full legal name - Family name First given name Secondary given names Title

[Chowahry || shruti | Securities Law Clerk ]
Name c_zf_ company ) Telephone number Emall address

: Osler, Hoskin & Harcourt LLP 1/(416) 8626750 ?fschowdhry@asler.eom J

Notice — Caollection and use of personal infarmation

The personal information required under this form is collected on behalf of and used by the securities regutatory authority or regulator
under the authority granted in securities legislation for the purposes of the administration and enforcement of the securities legislation.

1f you have any questions about the callectlon and use of this information, contact the securities regulatory authority or reguiator in the
locat jurisdiction(s) where the report is filed, at the address(es) listed at the end of this form.

The attached Schedules 1 and 2 may contain personal information of individuals and detalls of the distribution(s). The information In
Schedules 1 and 2 will nat be placed on the public file of any securities ragulatory authority or regulator. However, freedom of information
legislation may require the securities regulatory authority or reguiator to make this Information available if requested,

By signing this report, the issuerfunderwriter confirms that each individual listed In Schedule 1 or 2 of the report who Is resident in a
jurisdiction of Canada:

a) has been notified by the issuer/underwriter of the delivery to the securities regulatory authority or regulator of the information
pertaining to the individual as set out in Schedule 1 or 2, that this information Is being collected by tha securitiss regulatory
authority or regulator under the authority grantad in securities legislation, that this information Is being collected for the
purposes of the administration and enforcement of the securities legisiation of the local Jurisdiction, and of the title, business
address and business telephone number of the public official in the local jurisdiction, as set out in this form, who can answer
questions about the security regulatory authority's or regulator's indirect collection of the Information, and

b) has authorized the indirect collection of the information by the securities regulatory authority or regulator.




