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Notification of  
Annual Reporting

To our valued shareholders:

This past fiscal year, Saskatchewan’s economy continued to be 
challenged due to prolonged low oil and commodity prices in a 
resource reliant economy. Following two years of negative gross 
domestic product (GDP) growth in Saskatchewan, economic 
forecasts predicted modest but positive GDP growth in 2017.1  
However, as the year ends with potash and uranium prices 
continuing to decline, unemployment rates 
not improving from 6.3%1 and oil prices still not 
at sufficient levels required to jump start the 
recovery of this sector, this may be optimistic. 
At fiscal year-end 2017, the price of West Texas 
Intermediate (WTI) oil was still below  
US $50.00, the same price level during this 
period in 2015 and 2016. 

For the past number of years, Golden 
Opportunities Fund has actively managed 
against the risk of this prolonged recovery 
through execution of a deliberate strategy.  
That strategy included enhancing liquidity, 
progressively realigning the Diversified Class 
A-share portfolio with an increased weighting 
in our management buyout portfolio of 
companies that provide a long history of 
proven earnings, as well as actively engaging 
portfolio companies on strategies to ensure 
they are innovative through this down cycle 
to maintain earnings. These strategic priorities 
have ensured your Fund performed well during 
this down cycle and remains well-positioned as 
the economy strengthens. 

Saskatchewan’s economic environment translated into an 
extremely challenging Provincial budget in March of 2017  
which impacted all areas of Government and programs.  The 
Labour-sponsored Venture Capital Program was no exception 
to the fiscal tightening with the announcement of a change in 
the Provincial tax credit, from 20% to 17.5%, as well as a reduced 
annual fundraising allocation of $35 million both commencing in 
the 2018 tax filing period.  There will be no changes in the 2017 tax 
filing period.  Golden Opportunities recognizes that all programs 
need to contribute to the fiscal challenges facing the Province 
and appreciates that this was a one-time adjustment by the 
Government to the Program.  The Federal Government continues to 
focus on its innovation agenda and has remained committed to the 
Federal tax credit of 15% for investments in Retail Venture Capital 
(RVC) Funds despite being amid a small business tax reform before 
the House of Commons this fiscal period. 

Despite the challenges of the economy and Government 
spending on programs, Golden Opportunities continued its 
long history of investor attraction and overall growth in the 
reporting period.  Sales from investors reached over $30 million, 
all the Fund’s share classes experienced an increase in asset value 
and Golden Opportunities’ overall assets grew by 4.5% to $311 
million.  The liquidity of the Fund, a strategic priority, also 
increased with cash, financial instruments and publicly 
held shares growing from $71 million in aggregate to 
$98 million, a 38% increase, positioning the Fund for 

opportunistic opportunities in these 
unique times.  These key performance 
metrics coupled with an increase in the 
year-over-year unit value of all share 
classes except the Resource Class R-share 
which was relatively flat, confirms the 
fundamental strength and stability of the 
Fund’s portfolio in a protracted economic 
recovery.  All maturing units that reach the 
eight-year hold period this RRSP season 
also receive the benefit of another 35% tax 
credit. 

In this fiscal period, Golden Opportunities 
once again took an innovative lead role 
in the industry and recognized both 
shareholder interest and the changing 
regulatory environment of our dealer 
network.  This resulted in the Fund 
becoming the first no-load RVC Fund 
in Canada which was supported by 
shareholder approval in December 
2016. The Fund eliminated the deferred 
sales charge (early redemption fee) on  

all share classes which historically applied to shareholders wishing 
to redeem units prior to the maturity of the eight-year hold period. 
Upon early redemption, the claw back of the Federal and  
Provincial tax credits per Government legislation continues  
to exist. 

Golden Opportunities’ 
overall assets grew  

by 4.5% to

$311million.

2016 2017

$27M INCREASE 
IN LIQUIDITY

$71M $98M

1 RBC Economics Provincial Outlook, September 2017
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A diversified portfolio strategically 
focused across four key pillars for 

growth, stability and value.

Designed for investors seeking 
higher exposure to Saskatchewan 
resource companies operating in 

our energy-rich province.

A portfolio that provides all of the 
upside growth from investments 

in innovation companies plus  
loss protection.
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Up to 80% loss protection provided to 
a maximum of $3.3 million.1

1 See Prospectus under “Investment Objectives” for more important information.

It is the Fund’s policy to no longer send printed Annual and Semi-annual Reports to shareholders and will follow this policy unless these instructions are changed by 
the shareholder. To change these instructions call 1-866-261-5686. The Fund is required by law to provide notification to all shareholders when this reporting is available. 

Shareholders are entitled to receive a hardcopy of the Annual and Semi-annual Reports and can do so by calling 1-866-261-5686.

Sign-up for email notification instead of hard copy when the Fund’s reporting 
and other important documents are available.

Visit goEdelivery.ca



Diversified Class A-share 
Strategies Include:

Increasing the portfolio weighting in our 
management buyout pillar in companies with a 
history of long-term earnings to ensure a solid 
portfolio foundation.

Reducing the portfolio weighting in the energy 
sector due to the prolonged recovery period in 
the price of oil.

Capitalizing on emerging trends in the  
healthcare sector, leveraging our real  
estate-backed long-term care investments. 

Actively supporting the mature innovation 
portfolio focused on guiding these companies 
toward a successful exit for value creation and 
increased liquidity to the Fund. 

Golden Opportunities’ top 5 holdings in the Diversified Class A-share represent 50% of the 
venture portfolio and confirm alignment with the strategic priorities of the share class and the 
Fund’s overall goal of a strong portfolio foundation. 

DIVERSIFIED CLASS A-ShARE

Top 5 hoLDINgS

1. CanniMed Therapeutics Inc.  
Mature Innovation in Emerging  
Healthcare Sector
In 2001, Golden Opportunities was the first 
institutional investor in Prairie Plant Systems Inc. 
On December 29, 2016, the company completed 
its initial public offering (IPO) under the name 
CanniMed Therapeutics Inc. (CMED) on the 
Toronto Stock Exchange (TSX) raising $69 million 
in an oversubscribed offering. Today, Golden 
Opportunities is the largest shareholder controlling 
3.5 million shares in the Diversified Class A-share. 
The IPO of this mature innovation company in 
the Fund’s portfolio comes at a time when there 
is a tremendous amount of investor interest on 
a national and global level in both medicinal 
marijuana, of which CMED is considered an industry 
leader, and the upcoming legalization of recreational 
marijuana by the Federal Government in July of 2018. 

CMED reported active patients of 18,512 on July 31, 
2017, a growth rate of 143% from 7,613 one year ago.  
All of this has led various investment banking firms 
to begin investment coverage of the company and 
set a range of future target prices for this portfolio 
company that are favorable to the company and 
subsequently Golden Opportunities’ shareholders 
given the Fund’s large ownership position.

2. Warman home Centre Lp   
Management Buyout 
Supporting the strategic priority to 
increase the weighting in companies 
with a history of long-term earnings. 
The well-known brand of Warman Home 
Centre LP is made up of five divisions serving 
builders, the farm industry, commercial 
and private individuals in Saskatchewan 
since 1984. The company continues its 
superior reputation for customer service. 
Since the Fund’s investment, employee 
ownership has grown by 143% contributing 
to the company’s success and to the Fund 
subsequently recouping all its original 
investment in distributions in a quick 3.5 
years.  The overall size and diversity of the 
company’s product offerings enable it to 
continue to perform well in periods of high 
and low construction cycles. Although new 
construction took a breather in 2016 to 
allow absorption of housing supply, 2018 is 
projected to see an increase in construction 
activity.

3. golden health Care Inc.    
Emerging Healthcare Sector through  
Real Estate-backed Long-term Care  
Healthcare continues to be a key pillar of the  
Fund with the construction and ownership 
of eight care homes with over 480 suites 
providing level 1-4 care for our elderly across 
the Province.  The newest home located in 
Warman, Saskatchewan, Diamond House, 
is the largest home and now accepting 
residents. This pillar continues to be a focus 
for the Fund as opportunities emerge from 
the healthcare sector due to fiscal challenges 
by all Governments, rising costs and an aging 
population coupled with long wait lists in 
various Golden Health Care Inc. homes.

In the fiscal period, Golden Health Care 
Inc. entered into a strategic partnership 
with The Western Investment Company of 
Canada Limited (Western), a publicly traded 
company, which will form the basis to work 
together in the coming years to develop a 
planning framework for future growth.

4. Dyna holdings Lp   
Management Buyout 
Supporting the strategic priority to increase  
the weighting in companies with a history of 
long-term earnings. 
Dyna Holdings LP has four distinct divisions 
diversified within itself to mitigate the impact of 
prolonged low commodity prices on any one 
division.  Individual divisions range from industrial 
machine fabrication in facilities located in Saskatoon 
and Regina, where the company was awarded the 
preferred supplier status by The Mosaic Company 
in 2017, to delivery of filtration systems out of 
Edmonton and crane operations based in Regina. 

Custom engineered bearings, the specialty of 
Tackpoint Ltd., led all division revenues in fiscal 2017. 
In the fiscal period, Tackpoint Ltd. acquired one of its 
key suppliers, ProtoTech Services Ltd. This acquisition 
included a 28,000 square foot state-of-the-art 
manufacturing facility that will facilitate Tackpoint 
Ltd.’s diversification into industrial, technology and 
robotics sectors.  Despite certain company divisions 
that are impacted by commodity prices, this 
management buyout increased its revenue  
and earnings results year-over-year on a  
consolidated basis.

5. h.J.R. Asphalt Lp   
Management Buyout  
Supporting the strategic priority to increase  
the weighting in companies with a history of 
long-term earnings.
Golden Opportunities’ buyout of one of 
Saskatchewan’s largest highway asphalt paving 
companies was driven by an increase in 
infrastructure spending by both the Federal and 
Provincial Governments and a highway and road 
infrastructure in Saskatchewan that withstands 
challenging climate changes through the seasons. 
In fiscal 2017, H.J.R. Asphalt LP laid approximately 
400,000 metric tonnes of hot mix asphalt, similar in 
volume to the previous year despite a late tender 
season from the Ministry of Highways impacting the 
number of work days before freeze-up. Improved 
processes by the Government have enabled Fall 
tenders to commence and early indications show a 
doubling of the amount of asphalt being placed on 
Saskatchewan highways in the 2018 paving season.

Despite the challenging environment, the Fund’s largest share class, the Diversified 
Class A-share, posted positive results with overall assets increasing by 2.4% to $268 
million and the unit value posting a 5.65% return (10.45% for the Class A-F) as at 
August 31, 2017 according to Globefund. 

Liquidity, a strategic priority for the Fund, showed a 38% increase in cash, short-term 
financial instruments and publicly held investments. Over the past number of years 
and again in fiscal 2017, the Fund continued to focus on the overarching strategy of 
the Diversified Class A-share portfolio which is designed to mitigate the prolonged 
economic uncertainty and low oil and commodity prices.

The Diversified Class A-share’s top 5 holdings is indicative of the portfolio strategy over the past number of years. This includes the facilitation of the exit of 
the Fund’s mature innovation portfolio, the expansion of the strategic footprint of its healthcare portfolio through the build-out of long-term care homes, 
and the increased weighting in management buyouts which now comprises over 40% of the venture portfolio. In the fiscal period, the management buyout 
of Fort Garry Brewing Company, one of the largest craft brewing companies in Manitoba, using Manitoba eligible capital, aligned with the execution of this 
strategic priority. The solid foundation and stability of the share class is further supported with increased liquidity to ensure Golden Opportunities is  
well-positioned to manage through the prolonged economic recovery.

The Resource Class R-share has a 100% weighting in oil and gas by design 
and its performance has reflected the price of West Texas Intermediate 
(WTI) oil which remained below US $50.00 at fiscal year-end for the past 
three years.  Since the launch of the Resource Class R-share, in December 
2012, to this reporting period year-end the price of oil is down 48% from 
WTI US $90.14 to US $47.25.  In comparison, the unit value has performed 
comparatively better, down only 15.2% in the same period and in the 
last year has been relatively flat at -1.98% (2.06% for the Class R-F) as 
at August 31, 2017 according to Globefund. This year-over-year stable 
performance has outperformed the S&P/TSX Capped Energy Index Price 
Return of -12.95% and S&P/TSX Equal Weight Oil & Gas Index Price Return 
of -14.98%.  

The Resource Class R-share’s increase in assets year-over-year of 12% 
and flat performance is due to strong drilling activity by the portfolio 
companies despite low oil prices. Other companies held by the resource 
portfolio such as Chronos Resources Ltd., Forge Oil & Gas Ltd., and Astra 
Oil Corp., each had strong drilling programs that contributed to  
50% - 200% production growth in each company in the period.

Summary 
Golden Opportunities Fund has the continued support of both the 
Federal and Provincial Governments, despite their fiscal challenges, due 
to the impact the Fund has made on the communities into which we 
invest, the jobs that we support and the innovation we drive forward.  
Since the Fund was founded in 1999, Golden Opportunities’ commitment 
to innovation has always been a differentiator for the Fund which is 
aligned with the priorities of the Governments as we diversify from a 
resourced-based economy.  We appreciate the support of our valued 
shareholders and advisor network and will continue our commitment 
to transparency and communication of our strategic priorities. The Fund 
will maintain strong liquidity and continue to increase our management 
buyout portfolio so we can weather prolonged economic recovery. 
We will continue to be a leader in the emerging business of healthcare 
for our elderly and the development of the medical marijuana market.  
We have accomplished much and are thankful for the support of you, 
our shareholders, and for enabling Golden Opportunities to be an 
instrumental part of the economic fabric of our Province.   

Sincere regards,

Hon. William McKnight, 
S.O.M.,  
Privy Council  
Chairman  
Saskatoon

Brian L. Barber, 
Vice Chairman 
Regina

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

The Innovation Class i-share by name and design has less exposure to 
low commodity prices and continues to be an attractive share class to 
investors recognizing the importance of innovation in our economy and 
the innovation agenda put forward by both the Federal and Provincial 
Governments.  The share class posted the largest asset growth of all 
Golden Opportunities’ share class options of 21% to $34.6 million and had 
strong year-over-year performance of 5.75% (11.28% for the Class i-share) 
as at August 31, 2017 according to Globefund. The strong performance 
of the Innovation Class i-share resulted in a four out of five-star rating by 
Globefund as at September 30, 2017.  Liquidity measured as cash,  
short-term instruments and publicly held investments also grew with a 
40% increase over the same period last year, putting the Innovation  
Class i-share in a very solid position to capture new opportunities.

The Innovation Class i-share’s top 3 holdings posted important 
milestones in the fiscal period and represent 72% of its venture portfolio.

1. CanniMed Therapeutics Inc.  
Mature Innovation Company with Pharmaceutical Technologies
CanniMed Therapeutics Inc.’s (CMED’s) successful, oversold IPO on the TSX 
in the fiscal period has catapulted this Saskatoon-based company to the 
national stage. This medicinal marijuana company has achieved numerous 
milestones throughout the period that have garnered investment industry 
coverage by firms such as AltaCorp Capital Inc., Clarus Securities Inc., 
Cormark Securities Inc., Echelon Partners, Haywood Securities Inc. and 
Mackie Research Capital Corporation. With the Innovation Class i-share 
controlling 493,853 shares of CMED, we are optimistic of its contribution to 
liquidity and value creation for the share class. 

2. Dyna holdings Lp   
Management Buyout with Product Design Technologies 
This management buyout with diverse operating divisions has a first-class 
engineering team in Tackpoint Ltd. designing custom bearings that save 
costs for international offshore drilling companies, while its DynaBolter 
engineered at DynaIndustrial Inc. for underground mine shafts, is designed 
to save lives and improve safety for mining companies.

3. Solido Design Automation Inc.    
Mature Innovation Company with Software Technology 
In this fiscal period, Solido Design Automation Inc. launched its new 
Machine Learning Characterization Suite and ML Labs, a specialized division 
designed to solve complex problems for its clients in the semiconductor 
space using its patented machine learning technology. The Fund’s strategic 
priority is to continue to facilitate an exit for this mature innovation 
company while it executes on its growth plan.

The Resource Class R-share’s top holding, 
Villanova 4 Oil Corp., represents 31% of 
its venture portfolio and drilled 14.2 new 
wells in 2017 achieving a 90% success 
rate which more than doubled funds 
generated by operations for the company.

INNoVATIoN CLASS I-ShARE

Top 3 hoLDINgS

Each of the top 3 company holdings have created 
innovative products in diverse sectors ranging from 
pharmaceuticals and engineered products, to software 
used in the semiconductor space backed by strong 
balance sheets. Coupled with overall strong liquidity in 
the share class and a partnership with Western Economic 
Diversification Canada, that provides loan loss coverage 
of up to 80% of potential losses in any one portfolio 
company to a maximum aggregate of $3.3 million, the 
Innovation Class i-share is well-positioned.
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Diversified Class A-share 
Strategies Include:

Increasing the portfolio weighting in our 
management buyout pillar in companies with a 
history of long-term earnings to ensure a solid 
portfolio foundation.

Reducing the portfolio weighting in the energy 
sector due to the prolonged recovery period in 
the price of oil.

Capitalizing on emerging trends in the  
healthcare sector, leveraging our real  
estate-backed long-term care investments. 

Actively supporting the mature innovation 
portfolio focused on guiding these companies 
toward a successful exit for value creation and 
increased liquidity to the Fund. 

Golden Opportunities’ top 5 holdings in the Diversified Class A-share represent 50% of the 
venture portfolio and confirm alignment with the strategic priorities of the share class and the 
Fund’s overall goal of a strong portfolio foundation. 

DIVERSIFIED CLASS A-ShARE

Top 5 hoLDINgS

1. CanniMed Therapeutics Inc.  
Mature Innovation in Emerging  
Healthcare Sector
In 2001, Golden Opportunities was the first 
institutional investor in Prairie Plant Systems Inc. 
On December 29, 2016, the company completed 
its initial public offering (IPO) under the name 
CanniMed Therapeutics Inc. (CMED) on the 
Toronto Stock Exchange (TSX) raising $69 million 
in an oversubscribed offering. Today, Golden 
Opportunities is the largest shareholder controlling 
3.5 million shares in the Diversified Class A-share. 
The IPO of this mature innovation company in 
the Fund’s portfolio comes at a time when there 
is a tremendous amount of investor interest on 
a national and global level in both medicinal 
marijuana, of which CMED is considered an industry 
leader, and the upcoming legalization of recreational 
marijuana by the Federal Government in July of 2018. 

CMED reported active patients of 18,512 on July 31, 
2017, a growth rate of 143% from 7,613 one year ago.  
All of this has led various investment banking firms 
to begin investment coverage of the company and 
set a range of future target prices for this portfolio 
company that are favorable to the company and 
subsequently Golden Opportunities’ shareholders 
given the Fund’s large ownership position.

2. Warman home Centre Lp   
Management Buyout 
Supporting the strategic priority to 
increase the weighting in companies 
with a history of long-term earnings. 
The well-known brand of Warman Home 
Centre LP is made up of five divisions serving 
builders, the farm industry, commercial 
and private individuals in Saskatchewan 
since 1984. The company continues its 
superior reputation for customer service. 
Since the Fund’s investment, employee 
ownership has grown by 143% contributing 
to the company’s success and to the Fund 
subsequently recouping all its original 
investment in distributions in a quick 3.5 
years.  The overall size and diversity of the 
company’s product offerings enable it to 
continue to perform well in periods of high 
and low construction cycles. Although new 
construction took a breather in 2016 to 
allow absorption of housing supply, 2018 is 
projected to see an increase in construction 
activity.

3. golden health Care Inc.    
Emerging Healthcare Sector through  
Real Estate-backed Long-term Care  
Healthcare continues to be a key pillar of the  
Fund with the construction and ownership 
of eight care homes with over 480 suites 
providing level 1-4 care for our elderly across 
the Province.  The newest home located in 
Warman, Saskatchewan, Diamond House, 
is the largest home and now accepting 
residents. This pillar continues to be a focus 
for the Fund as opportunities emerge from 
the healthcare sector due to fiscal challenges 
by all Governments, rising costs and an aging 
population coupled with long wait lists in 
various Golden Health Care Inc. homes.

In the fiscal period, Golden Health Care 
Inc. entered into a strategic partnership 
with The Western Investment Company of 
Canada Limited (Western), a publicly traded 
company, which will form the basis to work 
together in the coming years to develop a 
planning framework for future growth.

4. Dyna holdings Lp   
Management Buyout 
Supporting the strategic priority to increase  
the weighting in companies with a history of 
long-term earnings. 
Dyna Holdings LP has four distinct divisions 
diversified within itself to mitigate the impact of 
prolonged low commodity prices on any one 
division.  Individual divisions range from industrial 
machine fabrication in facilities located in Saskatoon 
and Regina, where the company was awarded the 
preferred supplier status by The Mosaic Company 
in 2017, to delivery of filtration systems out of 
Edmonton and crane operations based in Regina. 

Custom engineered bearings, the specialty of 
Tackpoint Ltd., led all division revenues in fiscal 2017. 
In the fiscal period, Tackpoint Ltd. acquired one of its 
key suppliers, ProtoTech Services Ltd. This acquisition 
included a 28,000 square foot state-of-the-art 
manufacturing facility that will facilitate Tackpoint 
Ltd.’s diversification into industrial, technology and 
robotics sectors.  Despite certain company divisions 
that are impacted by commodity prices, this 
management buyout increased its revenue  
and earnings results year-over-year on a  
consolidated basis.

5. h.J.R. Asphalt Lp   
Management Buyout  
Supporting the strategic priority to increase  
the weighting in companies with a history of 
long-term earnings.
Golden Opportunities’ buyout of one of 
Saskatchewan’s largest highway asphalt paving 
companies was driven by an increase in 
infrastructure spending by both the Federal and 
Provincial Governments and a highway and road 
infrastructure in Saskatchewan that withstands 
challenging climate changes through the seasons. 
In fiscal 2017, H.J.R. Asphalt LP laid approximately 
400,000 metric tonnes of hot mix asphalt, similar in 
volume to the previous year despite a late tender 
season from the Ministry of Highways impacting the 
number of work days before freeze-up. Improved 
processes by the Government have enabled Fall 
tenders to commence and early indications show a 
doubling of the amount of asphalt being placed on 
Saskatchewan highways in the 2018 paving season.

Despite the challenging environment, the Fund’s largest share class, the Diversified 
Class A-share, posted positive results with overall assets increasing by 2.4% to $268 
million and the unit value posting a 5.65% return (10.45% for the Class A-F) as at 
August 31, 2017 according to Globefund. 

Liquidity, a strategic priority for the Fund, showed a 38% increase in cash, short-term 
financial instruments and publicly held investments. Over the past number of years 
and again in fiscal 2017, the Fund continued to focus on the overarching strategy of 
the Diversified Class A-share portfolio which is designed to mitigate the prolonged 
economic uncertainty and low oil and commodity prices.

The Diversified Class A-share’s top 5 holdings is indicative of the portfolio strategy over the past number of years. This includes the facilitation of the exit of 
the Fund’s mature innovation portfolio, the expansion of the strategic footprint of its healthcare portfolio through the build-out of long-term care homes, 
and the increased weighting in management buyouts which now comprises over 40% of the venture portfolio. In the fiscal period, the management buyout 
of Fort Garry Brewing Company, one of the largest craft brewing companies in Manitoba, using Manitoba eligible capital, aligned with the execution of this 
strategic priority. The solid foundation and stability of the share class is further supported with increased liquidity to ensure Golden Opportunities is  
well-positioned to manage through the prolonged economic recovery.

The Resource Class R-share has a 100% weighting in oil and gas by design 
and its performance has reflected the price of West Texas Intermediate 
(WTI) oil which remained below US $50.00 at fiscal year-end for the past 
three years.  Since the launch of the Resource Class R-share, in December 
2012, to this reporting period year-end the price of oil is down 48% from 
WTI US $90.14 to US $47.25.  In comparison, the unit value has performed 
comparatively better, down only 15.2% in the same period and in the 
last year has been relatively flat at -1.98% (2.06% for the Class R-F) as 
at August 31, 2017 according to Globefund. This year-over-year stable 
performance has outperformed the S&P/TSX Capped Energy Index Price 
Return of -12.95% and S&P/TSX Equal Weight Oil & Gas Index Price Return 
of -14.98%.  

The Resource Class R-share’s increase in assets year-over-year of 12% 
and flat performance is due to strong drilling activity by the portfolio 
companies despite low oil prices. Other companies held by the resource 
portfolio such as Chronos Resources Ltd., Forge Oil & Gas Ltd., and Astra 
Oil Corp., each had strong drilling programs that contributed to  
50% - 200% production growth in each company in the period.

Summary 
Golden Opportunities Fund has the continued support of both the 
Federal and Provincial Governments, despite their fiscal challenges, due 
to the impact the Fund has made on the communities into which we 
invest, the jobs that we support and the innovation we drive forward.  
Since the Fund was founded in 1999, Golden Opportunities’ commitment 
to innovation has always been a differentiator for the Fund which is 
aligned with the priorities of the Governments as we diversify from a 
resourced-based economy.  We appreciate the support of our valued 
shareholders and advisor network and will continue our commitment 
to transparency and communication of our strategic priorities. The Fund 
will maintain strong liquidity and continue to increase our management 
buyout portfolio so we can weather prolonged economic recovery. 
We will continue to be a leader in the emerging business of healthcare 
for our elderly and the development of the medical marijuana market.  
We have accomplished much and are thankful for the support of you, 
our shareholders, and for enabling Golden Opportunities to be an 
instrumental part of the economic fabric of our Province.   

Sincere regards,

Hon. William McKnight, 
S.O.M.,  
Privy Council  
Chairman  
Saskatoon

Brian L. Barber, 
Vice Chairman 
Regina

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

The Innovation Class i-share by name and design has less exposure to 
low commodity prices and continues to be an attractive share class to 
investors recognizing the importance of innovation in our economy and 
the innovation agenda put forward by both the Federal and Provincial 
Governments.  The share class posted the largest asset growth of all 
Golden Opportunities’ share class options of 21% to $34.6 million and had 
strong year-over-year performance of 5.75% (11.28% for the Class i-share) 
as at August 31, 2017 according to Globefund. The strong performance 
of the Innovation Class i-share resulted in a four out of five-star rating by 
Globefund as at September 30, 2017.  Liquidity measured as cash,  
short-term instruments and publicly held investments also grew with a 
40% increase over the same period last year, putting the Innovation  
Class i-share in a very solid position to capture new opportunities.

The Innovation Class i-share’s top 3 holdings posted important 
milestones in the fiscal period and represent 72% of its venture portfolio.

1. CanniMed Therapeutics Inc.  
Mature Innovation Company with Pharmaceutical Technologies
CanniMed Therapeutics Inc.’s (CMED’s) successful, oversold IPO on the TSX 
in the fiscal period has catapulted this Saskatoon-based company to the 
national stage. This medicinal marijuana company has achieved numerous 
milestones throughout the period that have garnered investment industry 
coverage by firms such as AltaCorp Capital Inc., Clarus Securities Inc., 
Cormark Securities Inc., Echelon Partners, Haywood Securities Inc. and 
Mackie Research Capital Corporation. With the Innovation Class i-share 
controlling 493,853 shares of CMED, we are optimistic of its contribution to 
liquidity and value creation for the share class. 

2. Dyna holdings Lp   
Management Buyout with Product Design Technologies 
This management buyout with diverse operating divisions has a first-class 
engineering team in Tackpoint Ltd. designing custom bearings that save 
costs for international offshore drilling companies, while its DynaBolter 
engineered at DynaIndustrial Inc. for underground mine shafts, is designed 
to save lives and improve safety for mining companies.

3. Solido Design Automation Inc.    
Mature Innovation Company with Software Technology 
In this fiscal period, Solido Design Automation Inc. launched its new 
Machine Learning Characterization Suite and ML Labs, a specialized division 
designed to solve complex problems for its clients in the semiconductor 
space using its patented machine learning technology. The Fund’s strategic 
priority is to continue to facilitate an exit for this mature innovation 
company while it executes on its growth plan.

The Resource Class R-share’s top holding, 
Villanova 4 Oil Corp., represents 31% of 
its venture portfolio and drilled 14.2 new 
wells in 2017 achieving a 90% success 
rate which more than doubled funds 
generated by operations for the company.

INNoVATIoN CLASS I-ShARE

Top 3 hoLDINgS

Each of the top 3 company holdings have created 
innovative products in diverse sectors ranging from 
pharmaceuticals and engineered products, to software 
used in the semiconductor space backed by strong 
balance sheets. Coupled with overall strong liquidity in 
the share class and a partnership with Western Economic 
Diversification Canada, that provides loan loss coverage 
of up to 80% of potential losses in any one portfolio 
company to a maximum aggregate of $3.3 million, the 
Innovation Class i-share is well-positioned.
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Provided below is an excerpt from the Message to Shareholders 
included in the 2017 Annual Report, the full report is available at 
GoldenOpportunities.ca or SEDAR.com

Notification of  
Annual Reporting

To our valued shareholders:

This past fiscal year, Saskatchewan’s economy continued to be 
challenged due to prolonged low oil and commodity prices in a 
resource reliant economy. Following two years of negative gross 
domestic product (GDP) growth in Saskatchewan, economic 
forecasts predicted modest but positive GDP growth in 2017.1  
However, as the year ends with potash and uranium prices 
continuing to decline, unemployment rates 
not improving from 6.3%1 and oil prices still not 
at sufficient levels required to jump start the 
recovery of this sector, this may be optimistic. 
At fiscal year-end 2017, the price of West Texas 
Intermediate (WTI) oil was still below  
US $50.00, the same price level during this 
period in 2015 and 2016. 

For the past number of years, Golden 
Opportunities Fund has actively managed 
against the risk of this prolonged recovery 
through execution of a deliberate strategy.  
That strategy included enhancing liquidity, 
progressively realigning the Diversified Class 
A-share portfolio with an increased weighting 
in our management buyout portfolio of 
companies that provide a long history of 
proven earnings, as well as actively engaging 
portfolio companies on strategies to ensure 
they are innovative through this down cycle 
to maintain earnings. These strategic priorities 
have ensured your Fund performed well during 
this down cycle and remains well-positioned as 
the economy strengthens. 

Saskatchewan’s economic environment translated into an 
extremely challenging Provincial budget in March of 2017  
which impacted all areas of Government and programs.  The 
Labour-sponsored Venture Capital Program was no exception 
to the fiscal tightening with the announcement of a change in 
the Provincial tax credit, from 20% to 17.5%, as well as a reduced 
annual fundraising allocation of $35 million both commencing in 
the 2018 tax filing period.  There will be no changes in the 2017 tax 
filing period.  Golden Opportunities recognizes that all programs 
need to contribute to the fiscal challenges facing the Province 
and appreciates that this was a one-time adjustment by the 
Government to the Program.  The Federal Government continues to 
focus on its innovation agenda and has remained committed to the 
Federal tax credit of 15% for investments in Retail Venture Capital 
(RVC) Funds despite being amid a small business tax reform before 
the House of Commons this fiscal period. 

Despite the challenges of the economy and Government 
spending on programs, Golden Opportunities continued its 
long history of investor attraction and overall growth in the 
reporting period.  Sales from investors reached over $30 million, 
all the Fund’s share classes experienced an increase in asset value 
and Golden Opportunities’ overall assets grew by 4.5% to $311 
million.  The liquidity of the Fund, a strategic priority, also 
increased with cash, financial instruments and publicly 
held shares growing from $71 million in aggregate to 
$98 million, a 38% increase, positioning the Fund for 

opportunistic opportunities in these 
unique times.  These key performance 
metrics coupled with an increase in the 
year-over-year unit value of all share 
classes except the Resource Class R-share 
which was relatively flat, confirms the 
fundamental strength and stability of the 
Fund’s portfolio in a protracted economic 
recovery.  All maturing units that reach the 
eight-year hold period this RRSP season 
also receive the benefit of another 35% tax 
credit. 

In this fiscal period, Golden Opportunities 
once again took an innovative lead role 
in the industry and recognized both 
shareholder interest and the changing 
regulatory environment of our dealer 
network.  This resulted in the Fund 
becoming the first no-load RVC Fund 
in Canada which was supported by 
shareholder approval in December 
2016. The Fund eliminated the deferred 
sales charge (early redemption fee) on  

all share classes which historically applied to shareholders wishing 
to redeem units prior to the maturity of the eight-year hold period. 
Upon early redemption, the claw back of the Federal and  
Provincial tax credits per Government legislation continues  
to exist. 

Golden Opportunities’ 
overall assets grew  

by 4.5% to

$311million.

2016 2017

$27M INCREASE 
IN LIQUIDITY

$71M $98M

1 RBC Economics Provincial Outlook, September 2017

Corporate Head Office
Suite 830, 410 - 22nd St. East,  
Saskatoon, SK  S7K 5T6 
Tel:  306.652.5557  Fax:  306.652.8186 
Email: info@goldenopportunities.ca

INCREASE IN 
LIQUIDITY

38% 12%
INCREASE IN 

ASSETS

The Fund’s largesT 
and longesT-sTanding 

share class.

resource-Focused 
porTFolio.

innovaTion-Focused  
porTFolio. 

A diversified portfolio strategically 
focused across four key pillars for 

growth, stability and value.

Designed for investors seeking 
higher exposure to Saskatchewan 
resource companies operating in 

our energy-rich province.

A portfolio that provides all of the 
upside growth from investments 

in innovation companies plus  
loss protection.
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Up to 80% loss protection provided to 
a maximum of $3.3 million.1

1 See Prospectus under “Investment Objectives” for more important information.

It is the Fund’s policy to no longer send printed Annual and Semi-annual Reports to shareholders and will follow this policy unless these instructions are changed by 
the shareholder. To change these instructions call 1-866-261-5686. The Fund is required by law to provide notification to all shareholders when this reporting is available. 

Shareholders are entitled to receive a hardcopy of the Annual and Semi-annual Reports and can do so by calling 1-866-261-5686.

Sign-up for email notification instead of hard copy when the Fund’s reporting 
and other important documents are available.

Visit goEdelivery.ca


