
>  Diversified Class 
A-share unit value 
increased by 15%, 
from $15.84 to $18.24.

>  Innovation Class 
i-share unit value 
increased by 3%, 
from $14.71 to $15.11.

>  Resource Class 
R-share unit value 
increased by 19%, 
from $5.64 to $6.70.

Message to Shareholders
We are pleased to deliver the 2022 Annual Report for Golden Opportunities Fund Inc.   
During this annual reporting period, the positive financial results achieved, and 
momentum made by both the Fund and the Saskatchewan economy grew 
even stronger.  Headlines describing the current state of the province’s economy 
include, “Canada’s Economic Rockstar”, “Leading the Nation” and “Firing on all 
Cylinders”.  Looking ahead, Saskatchewan is targeted to lead all provinces across 
the country with GDP growth of 7.6% in 2022, according to the latest provincial 
outlook from the Conference Board of Canada.1  Furthermore, at its first quarter 
the Saskatchewan government projected a budget surplus of $1.04 billion for 
2022-23.  Building on the economic platform over the past year, we look forward 
to the opportunities ahead which you continue to be part of as a Shareholder 
when you invest in Golden Opportunities, your local investment fund.  It has 
never been a better time to invest in Saskatchewan.

Delivering Results   
In the reporting period, Golden Opportunities delivered strong financial performance and value for Shareholders.  This is evident 
in the results highlighted below which were positive for the Fund amidst global economic uncertainty.  Public markets entered 
a new period of doubt showing volatility and negative returns, falling towards a bear market.  As of August 31, 2022, the S&P/TSX 
SmallCap Total Return Index posted a negative one-year return of -7.32%, declining even further to -16.30% year to date as of 
October 11, 2022.  In contrast, during this same time, Golden Opportunities not only posted strong results for our Shareholders but 
was also the top performing provincial Retail Venture Capital (RVC) Diversified Class A-share in Saskatchewan.2  Furthermore, 
Shareholders that invested eight years ago have mature units that are once again in a capital gain position at fiscal year-end in the  
Class A-share and Class i-share.  For example, a $5,000 investment made into the Class i-share in August 2014 became mature in 
August 2022 and experienced an increase in share value of over $2,000, growing to more than $7,000, not including the tax credits.  
Additionally, these mature units are now available to “roll”/reinvest for an additional 32.5% in tax credits.  

NOTIFICATION OF  
2022 ANNUAL REPORTING
Provided is the Message to Shareholders included in 
the 2022 Annual Report, the full report is available at 
GoldenOpportunities.ca or SEDAR.com

1 The Conference Board of Canada, September 2022
2 Fundata as of August 31, 2022 based on Class A-share 1-year return 

All Golden Opportunities share classes experienced an increase in unit value 
over the same time last year with positive one-year returns:  

>  
>  

The Fund’s overall assets grew by 10% compared to the same period last year, 
increasing from $357 million to $392 million.

“
”

Top performing 
provincial Retail 
Venture Capital 
(RVC) Diversified 
A-share in SK. 



These positive results delivered by Golden Opportunities 
during the annual reporting period are a direct result of the 
effectiveness of the Fund’s investment strategy combined 
with its portfolio alignment with key economic sectors that 
are driving Saskatchewan’s growth.  The Fund’s path is based 
on a clear strategy which maintains a continued focus to 
grow our three pillars centered on core areas – Management 
Buyouts (MBOs), Innovation and Healthcare.  Our 
confidence is as strong as it has ever been that this  
strategy is working as evident in the results.

During the annual reporting period, Golden Opportunities’ MBO portfolio proved a large driver of these results and value 
creation due to the significant increase in income generated.  As well, these MBO companies and the increased liquidity they 
created helps to mitigate volatility in unit values.  Many of these companies also align with Saskatchewan’s key economic 
sectors that are poised for growth in the province, such as agriculture and infrastructure.  To further support Golden 
Opportunities’ continued focus on MBOs, its fund manager, Westcap Mgt. Ltd., announced the final close of Westcap MBO III 
Investment LP (the MBO Fund III) of $285 million during this annual reporting period. The MBO Fund III received overwhelming 
demand by high-net-worth and institutional investors which far exceeded the initial target of $150 million, and represented 
the largest amount raised by a Saskatchewan-based private equity fund manager.  The MBO Fund III will continue to invest 
alongside Golden Opportunities in strategic MBO transactions.

During the annual reporting period,  
Golden Opportunities continued to execute  
on its strategy to increase our MBO portfolio 
weighting further positioning the Fund for  
value and stability into the future with the 
addition of Chrysalis Software Inc. (Chrysalis) 
which increased the total cost base of MBOs to 
$127 million this year. Furthermore, subsequent  
to this the Fund invested in WBM Technologies LP 
(WBM) and with these two investments, MBOs 
now represent 54% of the total invested  
in the Diversified Class A-share portfolio.  

Portfolio Companies Aligned with 
Fund Strategy and Key Economic Sectors

>  Partnership income, dividends and interest 
for the Diversified Class A-share was the 
highest ever in Golden Opportunities’ 
history, increasing to $23 million,  
16% higher than last year’s $20 million.

Driving Value

Record Income to the Fund

Total partnership income, dividends and interest (Class A-share)
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Increasing MBO Pillar Driving Value
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WBM was established on the prairies in 1950 and has emerged as 
one of Canada’s top IT service providers.  Growing from humble 
roots in Saskatchewan, WBM is now a team of over 450 people with 
five operations centers including Saskatoon, Regina, Winnipeg, 
Calgary and Vancouver.  As one of Canada’s largest and most admired 
managed technology services providers, the company provides 
world class technology solutions to a customer community that 
spans both public and private sector and includes many of Western 
Canada’s largest and most progressive organizations.  The company’s 
exceptional reputation, customer service and culture has made it 
a successful leader and community partner in the industry.   Given 
the critically important role that technology is now playing in every 
organization and industry sector worldwide, WBM is well-positioned 
for ongoing growth ahead while ensuring that the company will 
continue forward as a locally owned and operated success story.

WBM Technologies 
(MBO: Innovation) Class A-share and Class i-share 

NEW MBO Investments:

Chrysalis (formerly, iQmetrix Global Ltd.) is an ecosystem of networked 
companies, including iQmetrix, Ready and Shiftlab, that develop Software 
as a Service (SaaS) solutions.  The company has been in operation for over 
three decades and has over 400 employees. The founders have a proven track 
record of success with technology they innovated in 1991 to originally support 
iQmetrix Software Development Corp. (iQmetrix) – their flagship company. 
The Fund has a successful history of investing with the founders which began 
in 2007, with Golden Opportunities’ management buyout of Jump.ca Wireless 
Supply Corp., and reoccurred in 2018, with the Fund’s investment in Retail 
Innovation Labs Inc., doing business as Cova. With this funding from Golden 
Opportunities, which is directed at two targeted acquisitions in additional 
strategic platforms, Chrysalis will be a worldwide technology company 
operating in over 25 countries.

Chrysalis (iQmetrix Global) 
(MBO: Innovation) Class A-share and Class i-share 
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Several indicators of economic growth position Saskatchewan as a 
national leader and top performer, with GDP forecasted to reach the 
highest in Canada this year.  Many aspects of Saskatchewan’s economy 
are performing well in 2022, which is being driven by key economic 
sectors including the surging energy sector, demand for other key 
commodities and increasing agriculture yields and production.  Rising 
demand for Saskatchewan’s commodities is anticipated to persist as 
other world markets, which provide many of the same resources that 
Saskatchewan has, have been interrupted due to Russia’s invasion of 
Ukraine.  Golden Opportunities’ portfolio of existing companies, as well 
as new investments made during the annual reporting period align with 
these key economic sectors in Saskatchewan that are poised for growth.  

Agriculture:  
Home to over 40% of Canada’s cultivated farmland, with some of 
the most productive land in the world, Saskatchewan is feeding the 
world.  The province is the world’s largest exporter of canola, peas, 
lentils, durum wheat, mustard seed, flaxseed and oats.  Agriculture in Saskatchewan continues to create opportunities for our 
province into the future. In 2022, Saskatchewan’s crop yields are expected to experience an increase with wheat and canola yields 
projected to rise by approximately 50% more than they were at the same time last year.  Golden Opportunities is positioned 
with a strong weighting in the agriculture sector which represents 39% of the Diversified Class A-share MBO pillar.  A sampling of 
portfolio companies operating within this sector that experienced growth this year, include:  

Degelman Industries LP:  grew its employee base to over 400 and expanded its manufacturing footprint in Regina, Saskatchewan to 
meet growing demand due to the strength of the agriculture industry.

Rocky Mountain Equipment LP:  experienced year-over-year growth across new products, used products, and parts 
and service, and is on track for another year of record profitability as the strong yields and high commodity prices in the 
agriculture sector continue to drive significant demand for the company’s products and services.

Infrastructure: 
Saskatchewan’s Growth Plan targets $30 billion in infrastructure spending by 2030. 
Numerous capital projects have been announced in Saskatchewan which are estimated at 
nearly $12 billion over the next four years.  This includes projects such as the BHP Jansen 
project and multiple canola crush facilities which serve as clear indicators of the confidence 
in Saskatchewan.  The infrastructure sector will in turn continue to further trickle to local 
companies and jobs, such as those in Golden Opportunities’ portfolio including  
Maxie’s Excavating LP,  which tendered numerous projects this year and experienced very 
strong bidding activity that exceeded the same period last year by more than two times.

Oil and Gas: 
Saskatchewan is rich in energy and is the second largest producer of oil in Canada, one of the world’s top oil producers.  Through 
this annual reporting period, the province’s energy sector continued to rebound, and the oil and gas sector is forecasted to 
propel Saskatchewan’s growth into the coming years.  Oil prices continue to hold strong with West Texas Intermediate Crude 
Oil (WTI) futures prices reaching over US $100 per barrel during the annual reporting period and as oil and gas prices picked 
up through 2022, drilling did as well.  This had a positive impact on several oil and gas companies in the Fund’s portfolio. 
For example, Stampede Drilling Inc.,  which nearly doubled the size of its rig fleet in 2022 and announced the closing of a 
public share offering raising total gross proceeds of $26.6 million, which will be used to fund the acquisition and other capital 
expenditures. 
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Saskatchewan’s innovation and technology community 
shines, and there is strong momentum for companies in 
this space. Since 2010, the province’s technology sector 
has grown 38% and it continues which is essential for the 
development of new businesses and job growth.  Today, 
it is estimated that Saskatchewan has the sixth largest 
technology sector in all of Canada. 

Golden Opportunities remains at the forefront of the 
local innovation sector which is a key focus of the Fund.  
During the annual reporting period, the Fund continued 
its focus on technology and innovation with another new 
investment in this sector. 

Innovation:  

MacroMind Media Inc., which is doing business as Headversity, is a 
leading, global provider of real-time mental health resiliency and 
training technology through its workplace mental wellness platform.  
To date, the company has touched over 500,000 lives in more than 
14 industries and 22 countries around the world with its platform 
and has a blue-chip customer base of leading global employers 
such as Shell and OMERS.  There is a rising need for mental health 
services, as COVID-19 placed added stress on workers, creating even 
stronger demand for Headversity’s technology.  Pre-pandemic, the 
World Health Organization called stress ‘the health epidemic of 
the 21st century’ and following the events over the last two years, 
stress increased to historic levels.  Headversity has experienced 
rapid growth increasing its revenue by eight times since March 
2020 and its client base by more than 250 per cent in 2021 alone.  
Golden Opportunities’ investment in Headversity and its mental 
health platform also continues to support the Fund’s focus on the 
healthcare sector, a key investment pillar.

Headversity 
(Innovation/Healthcare) Class i-share 

NEW Investment:
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Golden Opportunities will continue to stay true to our strategy which once again delivered the positive 
results to our Shareholders this annual reporting period.  This is evident in the year-over-year increase 
in unit value for all Golden Opportunities’ share classes, increase of the Fund’s overall assets and record 
income driven by our MBO investments.

Saskatchewan is on track to lead the entire nation this year and positioned well into the future.  New 
investments, such as those made by the Fund during the annual reporting period and subsequent, 
will continue to align with the Fund’s strategy and key pillars of focus that have proven successful.  
Building on the significant momentum made, we look forward to continuing to deliver solid results for 
our Shareholders with portfolio companies that are positioned for strong growth alongside projected 
economic tailwinds for the province.  

On behalf of the Fund’s Board of Directors and management team, we express our gratitude to everyone 
involved with Golden Opportunities. To our portfolio companies, thank you for your hard work, 
dedication and innovation that drives success and creates value.  To our Shareholders, we thank you 
for your continued support, loyalty and trust.  It is your investment today that is making an impact and 
driving growth in our local companies.  

Respectfully,

Brian L. Barber 
Chair

Grant J. Kook, C.Dir., S.O.M. 
President & CEO

Lorraine A. Sali 
Vice Chair

Looking Ahead
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