GOLDEN

OPPORTUNITIES FUND




MANAGEMENT DISCUSSION OF FUND PERFORMANCE

This management discussion of fund performance supplements the condensed interim financial statements of Golden Opportunities Fund

Inc. ("Golden”) - Class | (the “Class | Fund”) and discusses the financial position and results for the six months ended February 28, 2025. This
discussion provides an update on any material developments since the most recent annual management report of fund performance for the
year ended August 31, 2024 and should be read in conjunction with that document.

Unless otherwise specified, all references to “net assets” or “net assets per share” in this report are references to net assets attributable to
holders of redeemable shares determined in accordance with International Financial Reporting Standards as presented in the financial
statements of the Class | Fund. All references to “net asset value” or “net asset value per share” in this report are references to net asset value
determined for purposes of purchase and redemption of shares of the Class | Fund. An explanation of the differences can be found in Note 7
to the financial statements.

Results of Operations

Net Assets

The Class | Fund’s net assets decreased from $56.8 million at August 31, 2024 to $55.6 million at February 28, 2025, a decrease of $1.2 million.
The net asset value per Class | Share increased from $16.64 at August 31, 2024 to $16.91 at February 28, 2025, an increase of 1.62%. The net asset
value per Class |-B Share increased from $17.69 at August 31, 2024 to $18.25 at February 28, 2025, an increase of 3.17%. The net asset value per
Class I-F Share increased from $22.15 at August 31, 2024 to $22.86 at February 28, 2025, an increase of 3.21%.

The increase in net assets from operations was $1.2 million for the six months ended February 28, 2025. Proceeds of $1.9 million were

raised from the issue of Class | Fund shares during the six months ended February 28, 2025 and $4.2 million of redemptions were incurred,
representing 10.49% of the outstanding share capital. During the six months ended February 28, 2025, the number of Class | Shares outstanding
decreased from 2,726,647 to 2,479,880, the number of Class I-B Shares outstanding increased from 500,243 to 598,805 and the number of

Class I-F Shares outstanding increased from 114,384 to 116,880.

Cash and short-term investments decreased from $9.9 million at August 31, 2024 to $6 million at February 28, 2025, due to net share
redemptions of $2.1 million, cash used in operations (excluding venture investment transactions) of $75 thousand, and cash used in venture
investments transactions of $1.7 million.

Statement of Comprehensive Income

Class | Fund income, excluding net realized and unrealized gains, was $1.4 million for the six months ended February 28, 2025 compared to
$2 million for the six months ended February 28, 2024. The decrease of $687 thousand is primarily due to a lower cash and short-term investment
balance, and lower partnership and dividend income received from investee companies.

Expenses for the six months ended February 28, 2025, excluding the change in the incentive participation amount (“IPA”) and income taxes,
were $1.2 million, a decrease of $31 thousand from the six months ended February 28, 2024. The average net asset value of the Class | Fund was
$56 million for the six months ended February 28, 2025, compared to $56.3 million for the six months ended February 28, 2024.

The Class | Fund had a net unrealized gain on venture investments of $1.5 million for the six months ended February 28, 2025, which is comprised
of a net unrealized loss of $229 thousand on public companies and net unrealized gains of $1.8 million on privately held investees.

During the six months ended February 28, 2025, there was an increase of $395 thousand in the contingent IPA, which is not payable until a full
exit from the applicable investment is realized and cash is received.

The Class | Fund had income tax expense of $138 thousand in the six months ended February 28, 2025, which has been allocated based on the
taxable income attributable to the Class | Fund.
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Investment Portfolio

The Class | Fund's venture investment portfolio increased from a cost base of $32.4 million at August 31, 2024 to $34.1 million at
February 28, 2025. The increase of $1.7 million is attributable to the following investments in the period:

« anew investment of $1 million in Inland Steel Products Inc, a leading metal recycler in Western Canada, headquartered in Saskatoon, SK,

- afollow-on investment of $250 thousand in Three Farmers Foods Inc, a Saskatchewan-based company producing sustainable, quality
food with production innovation,

- afollow-on investment of $164 thousand in Med-Life Discoveries LP, a biotechnology partnership located in Saskatoon, SK,

- afollow-on investment of $150 thousand in Rivercity Innovations Ltd, a proprietary hardware and software company based in
Saskatoon, SK that provides Internet of Things monitoring, and

- afollow-on investment of $125 thousand in Environmental Material Sciences Inc, a company based in Saskatoon, SK that delivers a suite
of technologies focused on the management, monitoring and cleanup of contaminated sites.

There were no material changes to the industry sector composition of the Class | Fund'’s venture investment portfolio from August 31, 2024.

Related Party Transactions

The Class | Fund's manager, Westcap Mgt. Ltd. (the “Manager”) is a company controlled by the President & Chief Executive Officer of
Golden and was engaged by an agreement dated December 31, 2008. Please refer to the “Management Fees” section for a description of
services provided by the Manager.

For the Class | Fund, management fees of $730 thousand (2024 - $744 thousand) were paid or payable to the Manager during the six
months ended February 28, 2025.

At February 28, 2025, management fees of $114 thousand (August 31, 2024 - $127 thousand) are included in accounts payable and
accrued liabilities, and there is an accrued contingent IPA of $4.7 million (August 31, 2024 - $4.3 million).

The above-mentioned transactions were in the normal course of operations, are non-interest bearing, and are measured at the exchange
amount, which is the amount of consideration established and agreed to by the related parties.

Recent Developments

On November 30, 2024, Lori Sali's term on Golden’s Independent Review Committee ended, and James S. Salamon was appointed to the
Independent Review Committee. Mr. Salamon was elected to Golden’s Board of Directors (the “Board”) on December 17, 2024.

On March 4, 2025, the United States began the implementation of new tariffs on Canadian exports to the United States, and Canada
began the implementation of retaliatory measures. These tariffs and retaliatory measures could have a significant adverse impact on
the Canadian economy generally and specific Canadian industries, as applicable, and such impact may be material. There is a risk that
these tariffs and retaliatory measures could, over time, negatively impact the financial position, financial performance, business, outlook,
and/or valuation of investee companies of the Fund. While the Manager continues to monitor these developments generally, and
particularly in connection with the Fund’s portfolio investments, it is not yet possible to reliably estimate the impact on the financial
results and condition of the Fund in future periods.
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FINANCIAL HIGHLIGHTS

The following tables show selected key financial information about the Class | Fund and are intended to help you understand the Class | Fund's

financial performance for the past five years.

The Class | Fund’s Net Assets Per Share

Class | Shares
Six months Years ended August 31
ended
February 28,
2025 2024 2023 2022 2021 2020

Net assets, beginning of period $  16.64 $ 1615 $ 1511 $ 1472 $ 1415 $ 1504
Increase (decrease) from operations:

Total revenue $ 0.82 $ 076 $ 049 S 049 $ 038
Total expenses (0.74) (0.69) (0.69) (0.66) (0.68)
Realized gains (losses) 0.01 (144) 0.29 - 0.01
Unrealized gains (losses) 051 238 0.30 0.75 (0.56)
Increase (decrease) from operations before tax S 0.60 S 101 S 039 S 058 S (0.86)
Income tax expense 0.12) - - - -
Total increase (decrease) from operations? S 048 S 10 $ 039 $ 058 $ (0.86)
Net assets at end of period shown S 1664 S 16.15 S 1511 S 1472 $ 1415

Class I-B Shares
Six months ended Years ended August 31
February 28, 2025 2024 2023 2022®

Net assets, beginning of period $ 17.69 S 1677 S 1534 $ 1489
Increase (decrease) from operations:

Total revenue 0.61 $ 1.14 S 0.86 $ 0.26
Total expenses (0.45) (0.94) (0.93) 0.77)
Total expenses waived/recovered - - 0.20
Realized gains (losses) 0.01 (3.09) 038
Unrealized gains 0.93 494 0.52
Increase from operations before tax 1.14 1.78 0.59
Income tax expense 0.13) - -
Total increase from operations ? S 1.01 S 1.78 S 0.59
Net assets at end of period shown $ 1769 S 1677 $ 1534
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Class I-F Shares

Net assets, beginning of period
Increase (decrease) from operations:
Total revenue

Total expenses

Realized gains (losses)

Unrealized gains (losses)

Increase (decrease) from operations before tax
Income tax expense

Total increase (decrease) from operations ?

Net assets at end of period shown

Six months
ended
February 28,
2025

22.15

0.66
(0.39)

0.56
0.83
(0.07)
0.76
22.90

Years ended August 31
2024 2023 2022 2021 2020

$ 2091 $ 1896 $ 1805 $ 1694 S 1787
S 131 S 1m $ 068 $ 067 $ 056
(0.79) (0.69) (0.67) (0.65) (0.64)
0.01 (2.46) 046 - 0.01

0.89 4.03 044 1.20 (0.68)

S 142 S 1.99 S 091 S 1.22 $ (0.75)
0.17) - - - -

$ 1.25 $ 1.99 $ 0.91 $ 1.22 S (0.75)
$ 2215 $ 2091 $ 189 $ 1805 S 1694

(1) The information for the years ended August 31, 2020 - 2024 is derived from the Class | Fund'’s audited annual financial statements. The information for the six
months ended February 28, 2025 is derived from the Class | Fund'’s unaudited condensed interim financial statements. The net assets per security presented in the
financial statements differs from the net asset value calculated for fund pricing purposes. An explanation of these differences can be found in Note 7 to the Class |

Fund's inancial statements.

(2) Net assets are based on the actual number of shares outstanding at the relevant time. The increase/decrease from operations is based on the weighted average

number of shares outstanding over the financial period.

(3) Operations with respect to the Class I-B Shares began December 24, 2021, with the first issue of Class I-B Shares at a price of $14.89 per share.

Ratios and Supplemental Data

Class | Shares

Total net asset value (000's)

Number of shares outstanding
Management expense ratio @
Adjusted management expense ratio®
Trading expense ratio

Portfolio turnover rate ©

Net asset value per share

2025
41,929

2,479,880
5.40%

4.20%

0.06%
16.91

2024 2023 2022 2021 2020
$ 45377 S 49202 S 51201 S 51427 S 47,061
2,726,647 3,046,813 3,388,454 3,494,875 3,325,169
6.50% 6.14% 5.96% 5.82% 3.94%
4.54% 4.46% 4.58% 467% 4.74%
- <0.01% - - -
0.76% 0.06% - - 0.93%
$ 1664 S 1615 $ 1511 S 1471 S 14.15
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Class I-B Shares
2025 2024 2023 20226

Total net asset value (000's) " 10,934 S 8,850 S 5336 S 1,415
Number of shares outstanding ™ 598,805 500,243 318,276 92,267
Management expense ratio @ 7.54% 8.56% 8.53% 7.61%
Adjusted management expense ratio © 5.19% 5.45% 5.82% 5.55%
Management expense ratio before waiver/recovery ) 7.54% 8.56% 8.53% 9.50%
Adjusted management expense ratio before waiver/recovery © 5.19% 5.45% 5.82% 7.44%
Trading expense ratio - - <0.01% -
Portfolio turnover rate © 0.06% 0.76% 0.06% -
Net asset value per share 18.25 S 17.69 $ 16.77 S 15.34

Class I-F Shares
2025 2024 2023 2022 2021 2020
Total net asset value (000's) " S 2,672 S 2534 S 27238 S 1,843 S 1,421 $ 957
Number of shares outstanding 116,880 114,384 107,023 97,237 78,729 56,485
Management expense ratio @ 5.31% 6.22% 5.58% 521% 5.28% 3.04%
Adjusted management expense ratio @ 3.52% 3.69% 3.49% 3.62% 3.75% 3.80%
Trading expense ratio® - - <0.01% - - -
Portfolio turnover rate © 0.06% 0.76% 0.06% - - 0.93%
Net asset value per share $ 2286 S 2215 S 2091 $ 1896 $ 1805 S 1694

(1) For 2020 - 2024, this information is provided as at August 31 of the year shown. For 2025, this information is provided as at February 28, 2025. The total net asset value
refers to the net asset value determined for fund pricing purposes.

(2) Management expense ratio is based on total expenses (excluding commissions and other portfolio transaction costs), before income taxes, for the stated period and is
expressed as an annualized percentage of weekly average net asset value during the period.

(3) The adjusted management expense ratio is the management expense ratio excluding the IPA and contingent IPA.

(4) The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of the weekly average net asset
value during the period.

(5) The Class | Fund's portfolio turnover rate indicates how actively the Manager manages its portfolio investments. A portfolio turnover rate of 100% is equivalent to the
Class | Fund buying and selling all of the securities in its portfolio once in the course of the period. The higher a fund's portfolio turnover in a period the greater the chance
of an investor receiving taxable capital gains in the period. There is not necessarily a relationship between a high turnover rate and the performance of the Class | Fund.

(6) This information is provided as at August 31, 2022. The first Class I-B Shares were issued on December 24, 2021.

(7) Management expense ratio before waiver/recovery is based on total expenses before management fees waived and marketing service fees recovered and is expressed
as an annualized percentage of weekly net asset value during the period. Management fees earned by the Manager for the period prior to Golden reaching $5 million
in aggregate gross sales of Class A-B Shares, Class I-B Shares and Class R-B Shares were waived by the Manager. The Manager also reimbursed the Class | Fund for its
share of marketing service fees earned by Golden’s principal distributor on the first 55 million of aggregate sales of Class A-B Shares, Class I-B Shares and Class R-B Shares.
This waiver of fees and reimbursement of expenses has now been discontinued, and all future management fees and marketing service fees with respect to the Class I-B
Shares will be paid by the Class | Fund.

(8) The adjusted management expense ratio before waiver/recovery is the management expense ratio before waiver/recovery excluding the IPA and contingent IPA.

Golden Opportunities Fund Inc. | 2025 Interim Management Report of Fund Performance - Class |



Management Fees

The annual management fee, which is calculated and payable monthly, is equal to 2.5% of the aggregate net asset value of the Class | Fund, as at
each valuation date. The Manager has been retained to manage and administer the business affairs of Golden, including the management of the Class |
Fund’s investments in eligible businesses and its marketable securities investments, and maintain all required books and records of the Class | Fund. The
Manager is also responsible for seeking out and identifying investment opportunities and undertaking operational due diligence of the investment
opportunities. The Manager develops investment recommendations to the Board, monitors all investments, provides performance reports to

the Board, and makes disposition recommendations to the Board. For these services, the Manager is compensated with the management fees. A
20% IPA is also payable to the Manager, provided certain criteria have been met. The IPA is only earned on realized gains that the Class | Fund has
received in cash and the realized investment performance of the Class | Fund. The criteria are fully described in Golden’s prospectus.

PAST PERFORMANCE

The performance data provided does not consider sales, redemption, or other optional charges payable by any shareholder that would have
reduced returns. Past performance does not necessarily indicate how a fund will perform in the future.

Year-by-Year Returns

The bar charts below show the Class | Fund's annual performance for each of the years shown and illustrates how the performance has changed
from year to year. Annual return is the percentage change in the value of the investment for the financial year ended August 31 of each year, unless
otherwise noted. The bar charts show, in percentage terms, how much an investment made on the first day of each financial year would have grown
or decreased by the last day of each financial year. The 2025 percentage indicates the performance from September 1, 2024 to February 28, 2025.

Class | Shares
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Class I-B Shares
The 2022 percentage indicates the performance from December 24, 2021, the first day on which the Class I-B Shares were issued, to August 31, 2022.

Annual Total Return
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Class I-F Shares

The 2016 percentage indicates the performance from February 19, 2016, the first day on which the Class I-F Shares were issued, to August 31, 2016.
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SUMMARY OF INVESTMENT PORTFOLIO

The summary of investment portfolio may change due to ongoing portfolio transactions and a quarterly update is available upon request.

Top 25 Holdings (cost as % of net asset value)

N O AW N =

Chrysalis Software Inc.

Degelman Industries LP

Three Farmers Foods Inc.

Med-Life Discoveries LP

WBM Technologies LP

Retail Innovation Labs Inc.

Prosperity Credit Union, 4.30%, due Aug 28/25
MacroMind Media Inc.

Paradigm Consulting Group LP

. Cash

. Dyna Holdings LP

. Stampede Drilling Inc.

. Cornerstone Credit Union, 4.65%, due Jun 11/25
. DIL Ventures LP

. Inland Steel Products Inc. (through 102203426 Saskatchewan Ltd))
. 54E Dev Studios Inc.

. Librestream Technologies Inc.

. Synergy Credit Union, 3.75%, May 15/25

. SuperiorFarms Solutions LP

. Precision Al Inc.

. Conexus Credit Union, 4.50%, due Aug 29/25

. Rivercity Innovations Ltd.

. StoreToDoor Technology Inc.

. Environmental Material Science Inc.

. CalliaInc.

Asset Mix (fair value as % of net asset value)

0.52% Consumer Discretionary
1.13% Oil & Gas —2

3.26% Cash

4.29% Health Care

4.53% Value-added Processing

7.52% Short-term Investments

Equity 9.66%
Equity 6.28%
Equity 5.85%
Debt 2.03%, Equity 3.77%  5.80%
Equity 543%
Debt 0.25%, Equity 3.65%  3.90%
Term Deposit 3.60%
Equity 3.60%
Equity 3.60%

3.26%
Equity 3.22%
Equity 2.83%
Term Deposit 2.25%
Equity 1.91%
Equity 1.80%
Debt 1.71%
Equity 1.16%
Term Deposit 0.90%
Equity 0.88%
Equity 0.80%
Term Deposit 0.77%
Equity 0.59%
Debt 0.41%, Equity 0.14%  0.55%
Equity 0.45%
Equity 0.40%

42.64% Technology

39.33% Manufacturing

-3.22% Net Other Assets (Liabilities)
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