MESSAGE TO
SHAREHOLDERS

To Our Valued Shareholders:

Optimistic Economic Outlook
As we deliver the February 28, 2022 Semi-annual Report for Golden Opportunities Fund, our message is one of
recovery for the economy and growth for the Fund. Into 2022, the Saskatchewan economy is experiencing positive and
strong momentum in large part due to the relentless resilience and tenacity of our local residents, local companies and
local communities which have persevered, as well as key economic sectors that are prospering here in the province.
The momentum gained during this semi-annual reporting period, on many fronts, has reversed the contractions
experienced in recent years due to numerous global events. This in turn has positioned Saskatchewan near the top
of all provinces for projected growth rankings in 2022 with an economy that continues to accelerate at an impressive
5.7 per cent increase in gross domestic product (GDP) forecasted for this year.1 Furthermore, Saskatchewan’s
unemployment, at 4.7 per cent, hit the lowest it’s been in nearly seven years. Year-over-year, the province added more
than 30,000 jobs, an increase of 5.6 per cent over last year.2 People follow opportunity – and Saskatchewan is fully
charged to be the place of opportunity in the years ahead. Investing locally has never been more optimistic.

Golden Opportunities Posts Strong Results
Golden Opportunities is pleased to share positive key performance indicators and results experienced since the last
semi-annual reporting period. These key indicators reflect the growth and momentum which has not only been
experienced within our economy, but in your local Fund, Golden Opportunities.
values of all Golden Opportunities’ share classes increased over this same time last year
1 Unit
with positive one-year returns, in addition to the attractive Federal and Provincial tax credits that
Shareholders receive when they invest, as well as reinvest following unit maturity.3

13.75%

5.73%

5.15%

overall assets increased by 9% compared to February 28, 2021, increasing
2 Aggregate
from $345 million to $375 million.
from partnerships, dividends and interest for the Diversified Class A-share continued to
3 Income
remain strong at approximately $15 million in the reporting period.
The key performance indicators reflect the success that Golden Opportunities has achieved posting strong
results for our Shareholders this semi-annual reporting period. This success is due to the continued growth and
accomplishments of our portfolio companies, which are aligned with key economic sectors that are poised for
continued growth here in the province including Agriculture, Infrastructure, Healthcare, Innovation and Technology.
RBC Economics Provincial Outlook, March 2022.
Statistics Canada, March 2022.
3
One-year returns for share classes based on Fundata as of February 28, 2022.
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Key to the Fund’s continued performance, as shown by the strong partnership income in the Diversified Class A-share,
is the execution of the Fund’s Management Buyout (MBO) focused investment strategy. This is to invest in
growth-oriented, long-standing and local companies alongside their experienced management teams. Equally
important to the MBO investment pillar is to ensure these great companies remain locally owned and headquartered
here, remaining part of our community. Golden Opportunities’ MBO portfolio is also focused on and aligned with key
economic sectors with a prominent concentration in the Agriculture and Infrastructure sectors.
For example, the Fund’s investment in Degelman Industries LP (Degelman),
which for six decades has been widely recognized for designing and
manufacturing premium agricultural and industrial equipment. The
company has a diverse product suite of tillage equipment, bulldozer blades,
landrollers, heavy harrows, rock removal equipment, granular application
equipment, manure spreaders and cutting equipment. Degelman, based in
Regina, Saskatchewan, has developed an extensive dealer network located
across the world in locations such as Canada, the United States, Australia,
Germany, Kazakhstan and South Africa. Degelman maintains a proven
track record of innovation and successful product releases, including the
company’s new Strawmaster X with disc on command technology released
in the fall of 2021.
During the semi-annual reporting period, the demand for the company’s
products continued to outpace supply on the strength of the North
American agriculture industry. To increase production volumes to
meet growing demand, Degelman grew its employee base to over
365 employees and expanded its manufacturing facility in Regina by
approximately 10% to 182,400 square-feet.
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During this semi-annual reporting period, 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
(Fund III) of $285 million. Overwhelming demand, for Fund III and the investment thesis, by high-net-worth
and institutional investors far exceeded the initial target of $150 million. This represents the largest amount
raised by a Saskatchewan-based private equity fund manager and Fund III will invest alongside Golden
Opportunities in strategic MBO transactions.
We are very pleased to report that the strength of support for Golden Opportunities yet again this past
RRSP fundraising season was consistent with the previous year. This further reinforces the ongoing
demand for Golden Opportunities due to the attractiveness of the Fund’s investment focus, strategy
and successful results.

NEW Investment in
Mental Health Platform
Golden Opportunities continues its investment focus in
Innovation, Technology and Healthcare with the Fund’s
most recent Innovation Class i-share portfolio investment,
headversity (Headversity).
MacroMind Media Inc., which is doing business as
Headversity, is the newest investment in the Innovation Class
i-share portfolio of $2 million. 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, First Group America and OMERS,
to name only a few. There is a rising need for mental health
services, and 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.
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Fund Aligned with Key Growth Sectors in the Province
The momentum that our economy has gained over this semi-annual reporting period is just the beginning and
there is strong optimism into the future. On behalf of Golden Opportunities’ Board and management team, we would
like to express our sincerest appreciation to you, our Shareholders, for your support over the years. It is through your
investment that Golden Opportunities has been built, and it is through your loyalty that the Fund continues to grow and
prosper. Looking into the future, we are very excited for what’s ahead for Saskatchewan and for the Fund. This province
is just getting started with the growth and momentum that we’ve experienced this semi-annual reporting period.
With key economic sectors and opportunities, our province is well-positioned and Golden Opportunities’ portfolio of
companies are strategically and directly aligned. The positive one-year returns that your Fund has posted is a direct
reflection of this success.
We encourage our Shareholders to stay ahead of the momentum and invest early this year. Investors can contribute
any time throughout the year, whether it is a lump sum investment, mature units that are ready to rollover for additional
tax credits (with no new money required), or a regular contribution from your bank account, through a Pre-authorized
Contribution (PAC), or directly from your paycheque, through a Payroll Investment Plan (PIP) contribution.
There has never been a better time to invest – we invite you to continue to be part of this exciting growth and
momentum in Saskatchewan with your local Fund, in a future that has never looked brighter.
Respectfully,

Grant J. Kook, C.Dir., S.O.M.
President & CEO
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Brian L. Barber
Chair
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Lorraine A. Sali
Vice Chair

