NOTIFICATION OF
2021 SEMI-ANNUAL REPORTING
Provided is the Message to Shareholders included in the
2021 Semi-annual Report; the full report is available at
GoldenOpportunities.ca or SEDAR.com.

To Our Valued Shareholders:
This semi-annual reporting period for Golden Opportunities Fund marks one year since the pandemic changed the course of all our
lives and the global economy. There has not been a sector of the economy or a family that has been insulated from this black swan
event. Now, one year later, we continue the battle against new variant strains but with hope from the rollout of vaccines. Although
we are not through the pandemic at this time, as local economies are still being impacted by strict public health orders, we look to
the latter half of 2021 with optimism that we will see an economic recovery that continues into 2022. Gross Domestic Product (GDP)
for Canada is forecasted to be 6.3% in 2021 and 4.1% in 2022, which is subject to the impact of the variant and mass vaccination
plans staying on course.1

Managing through the Pandemic
One year ago, we conveyed to shareholders that we could not predict the impact on Golden Opportunities’ portfolio companies.
We had confidence that the Fund’s liquidity position, strong management teams, portfolio of essential service companies, and
the support programs launched by both Federal and Provincial Governments would ensure the Fund’s stability through the
unprecedented disruption.

To this point, we remain optimistic that Golden Opportunities’ principles
will ensure we get through the unprecedented challenges of 2020 and
2021 due to the following results that the Fund experienced since the
last reporting period, our August 31, 2020 year-end:
Both aggregate overall net assets and aggregate overall liquidity increased.
Unit values of all share classes increased, confirming a positive rebound and outlook.
Income from partnerships, dividends and interest increased by 60% to $15 million in
the reporting period versus $9.3 million during the similar reporting period one year
ago for the Diversified Class A-share, which is a reflection of executing on our mandate
to increase our management buyout portfolio.
Each portfolio company has been impacted differently, yet has remained resilient and
focused on rebuilding or growing.
The Fund’s strategy of increased investment in the agriculture and innovation sectors,
where outlooks remain positive, was executed in the reporting period.
The Fund is pleased that its overall financial indicators remained strong throughout the past year and that our portfolio companies
were able to continue to operate and stabilize through the period of uncertainty. As these companies continue to be innovative
going forward throughout the recovery, interest rates are predicted to remain low for the next two years, and governments will
soon turn their attention to the stimulus spending previously announced as vaccines create herd immunity
and allow our economies to reopen.
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Focus on the
Agriculture Sector
The agriculture sector, coming off numerous down
years in the commodity cycle, began to show
stabilization in 2020, which remained uninterrupted
by the pandemic. Global food demand and security
to feed the increasing population and middle class
in Asia have only increased in the past year. Strong

year-over-year increases in commodity prices
have resulted in increased positive farm
sentiment as Canadian farm income and value
of farmland are expected to be at an all-time
high. In 2020, net cash income was forecasted to
have grown by 22% and average net operating
income per farm to have increased by 25%.

Grain and Specialty Crop Prices
Crop

2020

2021

%

Wheat ($/tonne)

229.68

283.02

23.2% h

Canola ($/tonne)

425.38

723.18

70.0% h

Barley ($/tonne)

162.54

255.80

57.4% h

Chickpeas ($/cwt)

21.25

26.00

22.4% h

Lentils ($/cwt)

24.43

35.43

45.0% h

Soybeans ($USD/tonne)

274.57

506.61

84.5% h

Source: Saskatchewan - AGR Market Trends

In February 2021, Agriculture and Agri-Food Canada announced that Canadian farmers reaped record
profits in 2020 and are on track to do the same in 2021 as average farm income is forecasted to grow
another 8.5%. This momentum in the agriculture sector is aligned with the Fund’s completion of a new
strategic transaction in the reporting period.
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Rocky Mountain Holdings LP
Rocky Mountain Holdings LP (RME) is Canada’s largest independent agriculture
and industrial equipment dealer with multiple branch locations across
Saskatchewan, in Tisdale, Outlook, Kindersley, Preeceville, Yorkton and Moosomin,
and the Canadian Prairies. The Company is also the largest dealer of Case New
Holland agriculture equipment in the Prairies.

RME was formed in 2007 through an initial public offering and subsequent
acquisition of two established equipment dealership groups with a combined
13 locations that had been in business since 1993 and 1949. While operating as a
publicly traded company, RME grew almost three-fold to a current footprint of 36 locations with 755 employees serving farmers
who rely on the vast product mix, parts and exceptional customer service of the Company’s dealerships.
As RME was a publicly traded company, this was a go-private transaction led by the CEO, key executives and founders at an
opportune time to achieve efficiencies of being private with the support of Case New Holland. Golden Opportunities was
proud to be chosen as the strategic financial partner by the management team as they completed this transformational
transaction and continued to focus on the growth of the Company’s Saskatchewan presence. This transaction was completed
in the reporting period and the 2021 calendar year will represent RME’s first full year of operations under the new ownership
structure and as part of the Fund’s portfolio. Since RME announced the transaction on November 2, 2020, the share price of its
publicly traded dealership peers, Cervus Equipment and Titan Machinery, have increased by 94% and 67% respectively, which
is a barometer to the current optimism in the sector.2

As of the October 30, 2020 closing price compared to the March 30, 2021 closing price.
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Degelman Industries LP
Founded almost six decades ago in 1962, Degelman Industries LP (Degelman) is widely
recognized for the design and manufacturing of premium agricultural and industrial
equipment, with a diverse product suite including tillage equipment, bulldozer blades,
landrollers, heavy harrows, rock removal equipment, manure spreaders and other
cutting equipment. Degelman is headquartered out of its 169,000 square-foot facility in
Regina and has grown to 300 employees and an extensive dealer network located across
the world including Canada, the United States, Russia, Australia, Germany, Kazakhstan,
South Africa, and Ukraine.
Degelman has established an exceptional global reputation for its premium product
quality and outstanding service after sale, and has a proven track-record of innovation and success with the ongoing introduction of new
products. In 2020, Degelman released additional products with strong market acceptance including the Silage King, a purpose-built blade
for the silage industry, and the Pro-Cast, a precision granular applicator system designed for Degelman’s heavy harrow and tillage tools.
In the fall of 2021, Degelman is excited to bring its new Strawmaster X to market, a heavy harrow with an innovative disc on demand
technology which provides farmers with more versatility during field conditioning and tilling.
During the reporting period, in February 2021, Degelman and John Deere Company were excited to announce that they have reached
an Original Equipment Manufacturer (OEM) agreement for Degelman to manufacture a John Deere branded line of heavy harrows
designed for small grain farmers. This provides the John Deere dealer network with a powerful new tool for managing heavy residue,
controlling weeds and volunteer plants, and for warming the soil ahead of spring seeding. While John Deere dealers will have access
to this new line of harrows, Degelman will continue to manufacture, market and promote its current heavy harrow products designed
for large grain farmers to its dealer network. These activities combined with the positive farm outlook have translated into Degelman
experiencing record sales already this Spring, and anticipation for it to continue to overperform throughout the remainder of 2021.

G-Mac’s AgTeam LP
G-Mac’s AgTeam LP (G-Mac’s AgTeam) is one of North America’s largest
independently owned crop input retailers and supplies farmers with leadingedge service, emerging science and proven technology. In January 2020, G-Mac’s
AgTeam acquired Cavalier Agrow Ltd. (Cavalier), an independently owned crop
input retailer in Saskatchewan founded in 1999 with four locations in Meota,
Medstead, Spiritwood and Meadow Lake. With the acquisition, G-Mac’s AgTeam’s
retail locations increased to 14, and employees grew to 130.
In addition to the newly acquired Cavalier locations, G-Mac’s AgTeam also has
Saskatchewan locations in Kindersley, Eatonia, Leader, Milden, Lucky Lake, Elrose,
Rosetown, Marengo, and Plenty, and continues to expand with its newest location in Brock which opened in 2019. The
Brock facility, a 20,000-ton central blending and storage facility for fertilizer and chemicals, will further support the growth
of the overall business and includes a 35-car rail spur which increased its annual capacity by 57%.
For its 2020 fiscal year, G-Mac’s AgTeam reported strong year-over-year revenue and EBITDA growth, which were in line
with budget expectations as favorable weather conditions and sustained commodity prices encouraged farmers to invest
in their crops. G-Mac’s AgTeam is expected to achieve additional revenue and EBITDA growth in 2021, as above-average
precipitation has been realized in the trade area and the outlook for commodity prices remains strong. We are also
proud to acknowledge that, during the reporting period, G-Mac’s AgTeam was recognized by the Saskatchewan Institute
of Agrologists as the winner of the Agrology Excellence Award for 2021, and CEO, Garth MacDonald, was honored as a
recipient of the Canadian Western Agribition “Top 50 in Canadian Agriculture” award.
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Innovation Spotlights and Milestones
Golden Opportunities has been investing in locally-based innovation companies since its inception
and has played a significant part in growing the early-stage innovation ecosystem that is thriving in
Saskatchewan today. Our investment in innovation companies spans across diverse sectors and stages
of growth from mature companies such as Degelman, which has been recognized for its innovation
around the globe for nearly six decades, to early-stage companies such as Precision AI and Rivercity
Innovations, which are excited about the opportunity for their new technology platforms to become the
next SkipTheDishes or Solido Design Automation.
Golden Opportunities remains committed to supporting companies at all levels of maturity with diverse
technologies, products and processes, and to creating valuable new jobs in an innovation economy.
Spotlighting what these companies do and their advances through the pandemic and reporting period
highlights the uniqueness of our innovation companies.
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Three Farmers Foods Inc.

For over a decade, Three Farmers Foods Inc. (Three Farmers) has been sourcing
local products from local farms, and using its proprietary roasting technology to
manufacture and deliver healthy and homegrown snack products to the world. As
an established consumer packaged foods brand, the Company delivers a variety
of product lines including the Three Farmers roasted snacks line consisting of
roasted chickpeas, roasted peas and whole roasted lentils. Through the Company’s
innovations, Three Farmers also provides its customers with the ability to trace their
food – from ‘Farm to Fork’ – transparently sharing how its products are grown and
made. The Company’s products can be purchased around the globe through 4,000
retailers across Canada and the United States, including all national grocery retail chains, at several big-box retailers such as
Costco and most recently Walmart, and online through the Amazon platform.
In the reporting period, Golden Opportunities led a $2.5 million growth financing round with participation from Export
Development Canada and other institutional investors. In 2021, Three Farmers is anticipating that year-over-year sales growth
will be more than 60%, exceeding the growth rate for the product category. Three Farmers’ growth is the result of the continued
build out of its Canadian and United States distribution networks, the launch of new flavors, and a brand-new fava bean product
line, which has received very favorable consumer and retailer reviews. Three Farmers is excited about moving forward with its
plans of expanding manufacturing capacity to meet growing demand.

Librestream Technologies Inc.
Librestream Technologies Inc. (Librestream) has developed a patented mobile
collaboration solution designed to virtually connect workers or customers across
diverse industries to provide immediate access, further enhance customer service,
and reduce costs and downtime. For example, the collaboration solution, referred
to as “virtual presence,” can be used to remotely connect on-site technicians with
subject experts who collaborate to solve equipment malfunctions, perform on-site
maintenance or inspections, as well as many other applications.
In 2020, Librestream reported record-breaking revenue, representing 40% year-over-year growth. The pandemic increased
remote collaboration and has been a catalyst for further demand for augmented reality (AR) which stimulated an increase in
global demand for Librestream’s Onsight Augmented Reality Service Platform across diverse industry sectors and geographic
markets with growth expected to continue to accelerate in 2021. Librestream is well financed to execute on its multi-pronged
growth strategy as it closed an oversubscribed $27 million equity offering in the reporting period, backed by existing institutional
investors and new strategic investors, Evergy and Honeywell.
4
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Paradigm Consulting Group LP
Paradigm Consulting Group LP (Paradigm) is an information technology company
headquartered in Regina, with an office in Winnipeg, and 98 employees. For
over three decades, Paradigm has delivered management consulting, custom
application technology services, and portfolio, program and project management
to an enterprise level client base across a broad range of industries including
healthcare, insurance, telecommunications and the public sector.
Throughout the pandemic, Paradigm continued to diligently serve its existing
customer base while adding new customers and projects including a key
opportunity that Paradigm recently secured alongside its bidding partners to
implement a new medical claims management system for a client. Subsequent
to the reporting period, Paradigm also announced a strategic integration with Smart PlanIT, a Winnipeg-based consulting
company. Established in 2004, Smart PlanIT leverages its network of experienced and professional sub-contractors to provide
senior consulting resources to its clients. The integration further diversifies Paradigm’s exposure in the Manitoba market and
adds key senior contractor resources.

Retail Innovation Labs Inc.
Retail Innovation Labs Inc. (Cova) is an award-winning point-of-sale (POS)
and inventory management platform designed for cannabis retail operations
across North America. A compliance-first company, Cova not only meets all
federal, provincial and state regulations, but is able to constantly adapt to
changing rules to make compliance simple for owners and employees of
cannabis retail operations, reducing the risk of infractions and fines. In addition
to automated compliance features, such as 1-click regulatory reports, Cova
offers an intuitive, user-friendly design and lightning-fast transaction time with
virtually no downtime. To meet demand during the pandemic, Cova automated the customer onboarding process and
introduced an innovative, order-from-home delivery and curbside pick-up functionality to meet customer needs.
Cova continues to be a market leader in Canada with products that have strong market acceptance throughout North
America. Cova currently powers 90% of Ontario’s cannabis stores, with over 50% of all cannabis retailers in Canada choosing
Cova’s software. In the past year alone, the number of North American retail locations using Cova’s technology platform
grew by 98%. In the same period, Cova’s customer base grew into new markets, including New Brunswick, Newfoundland
and Labrador, Florida, Illinois, Maine and Missouri. Cova continues to grow into new markets in the United States as more
states legalize recreational cannabis.
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Oil and Gas Outlook
The Fund’s investment of new capital in the oil and gas sector has been deliberately limited over the past three years due
to the headwinds in the sector and to preserve liquidity for existing portfolio companies as required. Our investment
philosophy of investing in proven management teams in syndication with other financial partners has enabled the current
portfolio to manage through the turbulence in 2020 before a rebound in prices. At the end of the reporting period,
merger and acquisition activity started to experience some movement, witnessed by the merger of portfolio company
TORC Oil & Gas Ltd. with Whitecap Resources Inc. in an all-share transaction valued at $550 million. We anticipate that
liquidity will continue to be challenged in the short-term requiring growth primarily through cash flow.

Summary
At the outset of the pandemic and collapse of oil prices, both of which occurred at the same time one year ago, the impact on
Golden Opportunities and its portfolio companies was uncertain. Now, one year later, the pandemic remains and economic
recovery continues to be delayed. When vaccination rollout plans start to near completion, our economies will begin to
reopen and the positive impacts of infrastructure spending will be felt at the small business level.
Not only were the Fund’s portfolio companies
stabilized during the first year of the pandemic, Golden
Opportunities’ assets, liquidity, distributions from portfolio
companies and unit values all increased from the last
reporting period. The Fund’s targeted focus and increased
weighting in agriculture, at both the management
buyout and innovation stages, has aided in the stability
of the Fund during the pandemic and provides a positive
outlook for the Fund in the economic recovery. Support
for investing local and Golden Opportunities’ investment
strategy remained strong this past RRSP season despite
being under strict public health orders with no clear sight
to the end of the pandemic.

Not only were the Fund’s portfolio
companies stabilized during the first year
of the pandemic, Golden Opportunities’
assets, liquidity, distributions from
portfolio companies and unit values all
increased from the last reporting period.

On behalf of the Board and management of your Fund, we would like to sincerely thank you for your ongoing support.
By investing locally, your Fund has continued to provide valuable capital to local companies and rebuild jobs, that have
been lost by the pandemic, which has never been more important.
Respectfully,

Grant J. Kook, C.Dir., S.O.M.
President & CEO
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Fund Codes: GOF501 (Class A SK), GOF502 (Class A MB), GOF503 (Class i SK), GOF504 (Class i MB), GOF505 (Class R SK), GOF507 (Class A-F SK), GOF508
(Class A-F MB), GOF509 (Class i-F SK), GOF510 (Class i-F MB), GOF511 (Class R-F SK), GOF601 (Class A (SK)-A), GOF602 (Class A (MB)-A), GOF603 (Class i
(SK)-A), GOF604 (Class i (MB)-A), GOF605 (Class R (SK)-A)
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