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David Baskin, President

Following his early career as a lawyer and banker, David founded Baskin Financial 
Services Inc. in 1992. The firm, now operating as Baskin Wealth Management, has 
grown from assets under management of $25 million in 2000 to over $1 billion 
today, with about 600 client families in eight provinces. David appears frequently 
on national television and radio as a commentator on the markets and is 
frequently quoted in the press. An enthusiastic sailor and traveller, David and his 
wife Joan Garson have two adult children. All are actively involved in community 
and charitable activities.

Barry Schwartz, Vice President, Chief Investment Officer

Barry has been with the firm since 2000 and became a partner in 2005. He  
spearheads the research on new investment opportunities and carefully monitors 
current ones. Barry is also a frequent commentator on the markets on national 
television, radio and in the press, and he provides insightful editorials regularly on 
Twitter and on the Baskin Wealth Management blog. Barry is currently involved in 
many community charitable organizations, and he is on the investment 
committee of Robbins Hebrew Academy. He and his wife live in Toronto with their 
two energetic boys. 

Scott J. Mazi, Vice President, Portfolio Manager, Chief Compliance Officer

Scott joined Baskin Wealth Management in 2006 and became a partner in 2009.  
He has over twenty years of experience in wealth management and financial  
services and has held senior positions at KPMG, UBS (Cayman Islands) and TD Asset 
Management.  With his large breadth of experience, he is involved in numerous 
aspects of portfolio and relationship management as well as business development 
and operations. Scott and his family live in Oakville, and he is involved in community 
and charitable activities as well as coaching.

Robert McDonald, Chief Operating Officer

Rob joined Baskin Wealth Management this year as Chief Operating Officer. He has 
over 30 years of experience in the industry, with roles including private banking 
and portfolio manager for high net worth clients at TD Bank and, more recently, 
head of operations and investments for RBC Phillips, Hager and North Investment  
Counsel. Rob has always kept a strong focus on client experience, delivering 
online reporting, enhanced statements, risk management practices and portfolio 
management and trading systems. Rob and his wife Susan live in Toronto and are 
actively involved in their community through their children’s schools and sports.

Benjamin R. Klein, Associate Portfolio Manager

Benjamin came to Baskin Wealth Management in 2013 and became an Associate  
Portfolio Manager in 2016. Benjamin works on a variety of projects, including 
investment research, tax reporting, portfolio analysis and compliance. He also 
fundraises for several charitable organizations and events, such as the annual 
bicycling Ride for Heart in support of the Heart and Stroke Foundation, and the 
Terry Fox Run in support of the Terry Fox Foundation.
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Section 1:

A Growth Story

Baskin Wealth Management is now in its 25th year of business.  
Over that time it has experienced considerable growth:

 • Client assets under management have grown to over $1 billion.
 • We now have 22 full time employees.

We have grown as a result of the following factors:

 • Client loyalty: Our client retention has exceeded 95% every year for a decade.
 • Family-Friendly policy: We welcome our clients’ children, parents and siblings.
 • Client referrals: The best source of growth is our existing clients; we are grateful to them.
 • Good market returns: Over the years, consistent returns have increased our clients’ assets.
 • Our media profile: Our presence on radio, TV and social media has broadened our reach.

*Please see disclaimer on page 28.

Aggregate Assets Under Management by Year1B
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The Challenge of Growth, and our Responses

 • We have added new employees to ensure that we maintain our service standards including 
  senior employees in trading and compliance.
 • We have added new office space to accommodate our growing team, increasing our space by 60%.
 • We have enhanced our reporting through use of new portfolio management software. Our new  
  reports are compliant with the ever-changing regulatory standards, are more user-friendly and 
  should arrive earlier each quarter.
 • We have hired our first Chief Operating Officer to supervise all administrative functions and to help 
  us plan  for the future.

Baskin Wealth 
Portfolio Management
Investment Committee

Consistent application of philosophy
Consistent processes across the PM Team

Baskin Wealth 
Service Delivery

Consistent culture throughout the firm
Direct access to the Portfolio Managers

Ongoing communication

Baskin Wealth 
Client

Strong performance from a portfolio that is customized 
for the client’s specific circumstances

+
 A high level of service

=
 A high level of client satisfaction

Our Three Pillars

Portfolio Management
Building wealth and protecting capital though customized stand-alone portfolios

Service
We are dedicated to providing a superior client service experience

Team Approach
We take a team approach both to portfolio management and to service delivery, ensuring a consistent experi-
ence for all clients and a coherent investment philosophy
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Section 2:

Is This As Good As It Gets?

It is now eight years since the end of the greatest recession since the 1930’s. Over that time period economies 
around the world have recovered, but at a remarkably slow pace. The average annual growth rate for the five 
economies shown below since 2008 has been a feeble 1.1% per annum. 

Change in GDP Since 2008 (Cumulative, not Annual)

           Eurozone               U.S.                  Canada                Japan             Germany
   6.1%                 13.3%                 17.1%                 10.5%                 10.6%

Although growth in GDP has been slower than expected after such a deep recession, recently we have seen 
better progress in the major economies.  Canada, for example, had its best quarterly growth in nine years in 
the last quarter, equal to an annual rate of 4.5%.

U.S. growth has been less robust but is at least solid at 3% per annum in the most recent quarter, and if noth-
ing else, is better than in the two previous years.
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A natural result of increasing growth in the economy is decreasing levels of unemployment. In the U.S. 47 out 
of 50 states had unemployment rates over 6% in 2009.  Today, only three states still do. Only one state has an 
unemployment rate over 7% compared to 45 states eight years ago.

Since the end of the recession, the area with the weakest growth has been the Eurozone. After intermittent 
recession conditions, even here we are now seeing signs of GDP growing at an increased rate of about 2.5% 
per annum.
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Economists have long believed that as unemployment falls, inflation rises. They theorize that there is a “magic” 
rate of unemployment (the “non-accelerating inflation rate of unemployment” or NAIRU) beyond which more 
employment results in rapidly rising wages, which spurs inflation. This doctrine is illustrated by the Phillips 
Curve. In this example, a move from an unemployment rate of 7% to 4% (from point B to point A) causes infla-
tion to rise from 2% per year to 5% per year.

In Canada, unemployment has fallen to a 10 year low of 6.2%. The number of jobs added in Canada since 2009 
is a remarkable 1,344,000. By most definitions, Canada is at or near full employment.
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The same phenomenon is being observed throughout the developed world. Even as employment increases 
sharply, wage growth is very low or, as in the Eurozone, largely absent altogether.

One reason for this is that there remains in both Europe and the U.S. a large number of discouraged workers 
who left the labour force during the recession and never returned to work. The number of Americans em-
ployed as a percentage of the potential labour force fell from 67% in the last decade to 63% in the current one, 
leaving a pool of about 10 million potential workers not counted in the unemployment numbers. As these so-
called “discouraged” workers are lured back into the labour force, they provide employers with willing workers 
who have little or no leverage to force increases in wages.

This has certainly not been the case in the U.S. during the recovery from the recession. Even as unemployment 
has fallen from a high of almost 10% in 2009 to 4.2% today, wages have remained stagnant. This is well-illus-
trated by the very slow change in real (that is, inflation-adjusted) U.S. median household income, which is 
barely above the peak level reached in 2000, meaning that most households have had no increase in their real 
wages or standard of living for 16 years. 
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The 10 million discouraged workers in the U.S. are largely older (25% over 55), less educated (54% no post-sec-
ondary education) or not proficient in English (26%). For these reasons they have little ability to command 
higher wages and in fact, keep general wage levels suppressed. 

Adding to the downward pressure on wages is the increasing displacement of traditionally well-paid manufac-
turing jobs as a result of two important and long-lasting trends. The first is the development of manufacturing 
expertise and infrastructure in less-developed and emerging economies. Since 1973, imports of manufactured 
goods into the U.S. from less-developed countries have grown from less than 1% of the economy to more than 
6%. As an example, emerging market countries such as Vietnam, Malaysia and Bangladesh now dominate cloth-
ing manufacturing and electronics assembly. 

 U.S. Manufacturing Output and Employment
1973-2016

 U.S. Manufacturing Imports
1973-2011
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The second factor is the growth of automation and robotics in developed country manufacturing. In the U.S., 
for example, the value of domestically manufactured goods has more than doubled since 1973, while the 
number of persons employed in manufacturing has dropped by 40%. Given the strength of these two trends it 
is no wonder that there has been relentless downward pressure on wages in the economies of the developed 
world.

While upward pressure on wages has long been considered the main driver of inflation, prices of goods at 
retail (70% of the economy in the U.S.) also play an important part, and in this case, have reinforced the lack of 
wage pressure. 

Online sales platforms have played a powerful deflationary role. Nowhere is this more true than in the sales of 
electronic goods such as televisions, computers and toys. The prices for these goods have fallen by over 10% in 
the past two years, one of the reasons for the recent bankruptcy of Toys “R” Us. The acquisition of Whole Foods 
by Amazon will likely push groceries into the deflationary column soon.

Falling Online Prices Are Affecting Inflation in Ways Economists Have Yet to Understand
Cumulative Inflation/Deflation (July 2015-July 2017, %)
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The combination of low wage increases and deflation in prices for consumer goods has kept a lid on inflation, 
in contradiction to the prediction of the Phillips Curve. This has been true throughout the developed world, 
where inflation of less than 2% per year has become the norm over the last decade.   
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U.S. Misery Index, 1948-Present

The combination of inflation and unemployment has been dubbed the “Misery Index”. The very low  
unemployment we are now seeing in most developed economies, coupled with very low inflation, has 
dropped the Misery Index to a not-so-miserable six decade low in the U.S. The last time inflation plus  
unemployment in the U.S. was below 6% in total was in the 1950’s and 1960’s. Note the peak of 22% in 1981 
when inflation reached almost 15%.
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Real interest rates are negative in almost every European country.

Country

SWITZERLAND

GERMANY

NETHERLANDS

SWEDEN

FINLAND

AUSTRIA

BELGIUM

DENMARK

IRELAND

FRANCE

SPAIN

ITALY

2-Year Yield (Today)

-0.83

-0.70

-0.69

-0.67

-0.64

-0.59

-0.55

-0.55

-0.52

-0.47

-0.21

-0.11

CPI (YoY)

0.70

1.80

1.50

2.10

0.70

2.10

2.01

1.60

0.40

1.00

1.80

1.10

Real Yield

-1.53

-2.50

-2.19

-2.77

-1.34

-2.69

-2.56

-2.15

-0.92

-1.47

-2.01

-1.21

European 2-Year Yields (%)

Interest rates and inflation rates are directly correlated. The amount by which interest rates exceed the rate of 
inflation is called the “real interest rate”. As the graph below illustrates, over the past 55 years or so, investors 
in 10 year U.S. Treasury Bonds have realized a real return of about 2.5% per year over inflation. In the last five 
years, the real interest rate has been consistently under 1.5%.
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(A) LOW WAGE GROWTH
+

 (B)  FALLING CONSUMER GOODS PRICES

(C) LOW INFLATION

Low GDP Growth
+

 Low Labour Participation
 

(A) LOW WAGE GROWTH

Online Sales
+

 Global Competition

(B) FALLING CONSUMER GOODS PRICES

Finally

(C) LOW INFLATION
 + 

(D)  LOW REAL RATES
 

(C) LOW NOMINAL RATES

The Low Interest Rate Equation
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The S&P 500 is at an all-time high and the price to earnings (P/E) ratio is high relative to historical levels 
(though not anywhere near the levels of the dot.com bubble). The question of whether the market is overval-
ued is worth asking. 

Market Valuation

Since the great financial crisis, the S&P 500 has gone up dramatically. 

Any discussion of stock market valuation must include the current level of interest rates.

“Interest rates are to asset prices what gravity is to the apple. 
When there are low interest rates, there is a very low gravitational pull on asset prices.” 

– Warren Buffett

Section 3:

Buying Companies, One By One

2008

-38.49%

2009

23.45%

2010

12.78%

2011

0.00%

2012

13.41%

2013

29.60%

2014

11.39%

2015

0.73%

2016

9.54%

2017

11.91%
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10 year United States and Canada government bonds currently yield about 2%. Today’s buyer will collect 2% of 
nominal interest a year for the next 10 years. Including taxes, fees, and potential inflation, it’s entirely possible 
that buyers will lose money on their investments. On the other hand, stocks are expected to yield 5.8% (on an 
earnings basis) through the next twelve months and will grow along with inflation. We think it is highly likely 
that a stock portfolio will out-perform a bond portfolio over the next few years given the respective valuations. 

However…

We don’t buy the market, we buy companies. 

We allocate our clients’ capital to build customized portfolios of individual companies. Using fundamental 
analysis, we look for the best investments wherever they can be found using the following guidelines:

          History of profitability

          Reasonable valuation

          Runway for growth

          Conservative capital structure

          Smart capital allocation

In the context of an ultra-low interest rate environment, the S&P 500 is attractively valued compared to U.S. 
government bonds. 
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Checklist for Identifying Great Businesses: The Inverted Way

Last year, we discussed three themes with attractive characteristics we consider when investing:

1. Experiential Consumerism 
2. Big Technology 
3. Healthcare

Experiential Consumerism

People, especially millennials, continue to spend money on out-of-home experiences. We are seeking and 
investing in companies with dominant market positions that will benefit from this trend. 

And here is what we try to avoid:
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Case Study - Live Nation:

Live Nation is the largest concert promoter in the world, hosting over 71m fans across 26,000 events in 2016. 
More people attend Live Nation concerts every year than all NBA and NFL games put together. Live music is a 
unique experience that cannot be replicated digitally and is a fast growing industry.

Live Nation makes its money through concert food, Ticketmaster fees and sponsorship deals. Artists increas-
ingly are relying on touring to earn a living, and Live Nation is able to offer artists more than anyone else—bet-
ter venues, bigger crowds, better promotion.

Popularity of live music over sports and other entertainment options
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Healthcare

Despite the rhetoric from the Trump administration, healthcare spending in the U.S. and worldwide is still 
rising and a continually aging population will help reinforce this trend. We want to invest in healthcare compa-
nies with diversified product portfolios that have minimal regulatory risk. 

Case Study - Becton Dickinson:

Becton Dickinson is the largest provider of consumable medical supplies such as syringes, IV catheters, infu-
sion pumps, and drug dispensers in the world with a dominant market share.

            Syringes                 IV Catheters              IV Pumps        Drug Dispensers
        70%                             65%                            55%                            70%

We became familiar with Becton Dickinson when it announced the acquisition of CR Bard in 2017, and clients 
holding CR Bard should receive Becton shares in a tax-efficient manner upon the expected completion of the 
deal later this year. The company will benefit from an aging population and rising healthcare spending, while 
having minimal regulatory risk. This market-leading company is on a multi-year journey to provide complete 
solutions to hospitals and clinics, while helping reduce healthcare costs. The CR Bard acquisition helps to fill in 
the gaps in pre-existing product lines.
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Big Technology

Dominant tech companies continue to lead by attracting top talent and investing in the technologies of to-
morrow. We are investing in tech companies that are obvious market leaders, and have a demonstrated history 
of profitability. 

Case Study - Facebook:

Facebook has a sticky and loyal user base of 2 billion monthly active users (1/4 of the world population) across 
its Facebook, Instagram, WhatsApp and Oculus platforms.
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Digital technologies such as streaming, mobile games, social media and online chat have been embraced by 
advertisers of all kinds, and ad spending is shifting quickly to the companies that control the mobile market, 
chiefly Alphabet and Facebook. The impact on newspapers, magazines and conventional television has been 
devastating.

Top 10: Global Advertising Revenue in Billions

Digital advertising continues to take market share from traditional platforms, and is expected to grow 16% in 
2017. Google and Facebook are capturing 90% of the incremental growth.

The tech takeover of advertising - Media brands are falling hard and fast
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Section 4:

And Now for Something Completely Different: Cryptocurrency

Bitcoin is a digital asset or “cryptocurrency” that operates using a very clever financial technology called block-
chain. Bitcoin has no physical equivalent and exists only as a digital file on a phone, computer or the cloud 
network. There are thousands of cryptocurrencies in existence, but Bitcoin is the oldest and most well-known. 
Bitcoin can be exchanged for other conventional currencies and some real-world goods and services just like 
dollars, but can’t be converted to a physical equivalent like cash. The blockchain allows Bitcoin to be traded 
easily, anonymously, securely and without transaction fees. It is not linked to any bank or government, and is 
impossible to trace or regulate.

Over the last two years, Bitcoin has skyrocketed in value.

Value in US$ of One Bitcoin

So what’s the catch? Why aren’t we invested in cryptocurrencies?

Problem #1: It has no real-world value backed by law and therefore is very volatile.

The paper (or polymer) on which currency is printed has no tangible value, but the issuing government en-
sures that holders are able to use the currency in financial transactions in the country of issue for the purchase 
of goods, settlement of debt and payment of taxes. This is the meaning of the phrase “legal tender”. As there is 
no government backing its value, Bitcoin is not legal tender. There is no guarantee that anyone will accept it or 
value it in the future. Its only worth is what someone else will pay you for it.

Bitcoin’s value is also highly volatile. During August and September of 2017 Bitcoin’s average daily volatility 
was ten times higher than the S&P 500. In one quarter of the days in August and September, the price fluctuat-
ed by over 5% per day. As investment managers, our number one focus is capital preservation. Any investment 
with such a high level of volatility falls well outside our comfort zone.
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Problem #2: It faces immense regulatory risk.

If governments do not allow Bitcoin to be legally used in transactions, its value will suffer or even disappear 
altogether. In September, China announced that it will ban the use of cryptocurrencies and actively shut down 
exchanges (where people can use other currencies to buy Bitcoin). Bitcoin’s value dropped 39% from its peak 
as a result. Bitcoin is disliked by governments since transactions carried out with it are untraceable and anony-
mous, thus making it the instrument of choice for money launderers, drug dealers and criminals. If other coun-
tries follow China’s lead and decide to ban cryptocurrencies, their values obviously will decline as they become 
less useful or even useless in real-life transactions. 

Problem #3: Ownership is very concentrated.

As illustrated below, almost all Bitcoin is owned by a very small number of accounts, which themselves are a 
tiny fraction of the population. Highly concentrated ownership increases price volatility and the opportunity 
for price manipulation is obvious. Bitcoin, in spite of wide publicity, has not achieved wide ownership or ac-
ceptance beyond a small community.
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Section 5:

Asset Class Expectations for 2018

In many ways, 2017 has been a remarkable year for U.S. stocks. At the time of writing, the S&P 500 had  
experienced the lowest volatility of any year on record, U.S. stocks are poised to show a double-digit returns, 
and the main indices will be up for the eighth year in a row. However, when the weather is good it is easy to 
forget the storms of the past. 

Value of a $1,000 Investment in the S&P Over 20 Years

The value of an investment in the broad U.S. stock market has quadrupled over 20 years, a compounded return 
of about 7.5% per year. Yet on two occasions over that period investors experienced very sharp draw-downs 
that significantly reduced the value of their investments, and in the case of the 2008 crash, erased all the gains 
of the 11 prior years. The chart below serves to strengthen our conviction that market timing is impossible, 
and in three out of four cases, leaves the investor worse off than before. 
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A. Our Return Expectations for Fixed Income Securities

Last year at this time the five year Canada bond had an ultra-low yield of about 0.58%, close to the lowest 
rate on record, and the 10 year bond yield had fallen to 0.97%.  Surprisingly strong economic growth has led 
the Bank of Canada to increase rates twice. In response, the yield on the 10 year bond has almost doubled to 
1.84% and the 2 year bond has doubled to 1.24%. Even with these increases, bonds remain quite unattractive 
to investors, providing a negative real yield after taxes and inflation. 

Corporate bonds are only somewhat more attractive. Yields out to five years for issues rated as low as BBB are 
still only in the range of 2.6% to 3.2%.  Bonds with longer duration carry high risk in our view, as both the Bank 
of Canada and the U.S. Federal Reserve have warned that rates may rise in reaction to events.
During 2018 we expect:

 • The Federal Reserve Bank in the U.S. will likely raise short term rates at least twice, but will 
  ensure that short term rates remain low, with cash and money market accounts yielding no 
  more than 1.5% on average for the year.
 • Longer term rates will likely rise somewhat but 10 year Government bond yields in the U.S. will
   probably stay below 3% during 2018 and below 2% in Canada. 
 • Corporate bonds rated as low as BBB will continue to offer better risk-adjusted returns than 
  Government bonds, particularly for terms over two years, but these yields will still offer, at best, 
  only very modest real returns after taxes.
 • We see good value in preferred shares for taxable accounts as yields around 4% on high 
  quality issues are much more attractive than those on bonds of comparable risk, and come 
  with an added tax advantage.
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B. Our Expectations Regarding Currencies

Exchange rates are notoriously difficult to forecast, and no one has a particularly good track record. This is 
therefore our best estimate, but like all currency forecasts, it is very far from certain and will undoubtedly be 
affected by changes in government policies and economic conditions.

 • The Canadian dollar went on a sharp upward tear starting in May, rising by 13% to almost U.S. 
  $0.83 in only three months. We were surprised by the swiftness and extent of this move, which
  took place in spite of low oil prices, the threat of the dissolution of NAFTA and higher 
  government deficits. We expect to see the CDN$ settle below U.S.$.80 but another interest 
  rate increase from the Bank of Canada and/or continued stronger than expected growth in 
  GDP could result in higher prices. 
 • Tax reform in the U.S. remains a major uncertainty. If the current administration is successful 
  in decreasing corporate tax rates and personal rates for high income earners, we would expect 
  to see the US$ strengthen against world currencies, including the CDN$.
 • Global tensions involving countries such as North Korea and Iran no longer move markets as 
  much as they did in decades gone by. However, any sharp rise in perceived geopolitical risk 
  would likely cause a spike in the value of the US$, still the safe-haven currency. 

C. Our Expectations in Regard to Returns on Canadian Stocks

Canadian stocks rose a scant 2.5% in the first nine months of the year. The only upside for investors in Cana-
dian equities was from dividends. Many high quality stocks have dividend yields over 3% or even 4%, which 
remain very attractive compared to the yield on bonds, even after the recent rate hikes. History shows us that 
companies with a long record of increasing dividends are very rewarding to shareholders.
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The big Canadian banks are dividend growers.  For example, the Royal Bank increased its annual payout to 
shareholders from $.25 per share in 1984 to $3.64 today. No major Canadian bank has cut its dividend in over 
70 years, making the big bank equities safe and predictable sources of income.

Dividend growers offer the best trade-off of risk and return available in Canadian equity markets. Accordingly,  
our Canadian sector allocation continues to favour banks, telecoms, utilities and pipelines due to their high 
and growing dividends. We do not expect this to change significantly in 2018. In addition to these areas, we 
will continue to seek out good growth stories and value stocks in other sectors to diversify portfolios and 
achieve better returns. 
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D.  Our Expectations in Regard to Returns on U.S. Stocks

During 2018 we expect to be aggressive buyers of U.S. stocks when the CDN$ is above U.S. $0.75. While  
owning U.S. stocks has several disadvantages for Canadian investors we believe the larger selection of leading 
companies and more diverse opportunities compensate for this. In addition, we believe that Canadians buying 
at the right time may well pick up a currency gain. 

Areas of focus for us are the following:

 • Large technology firms which have significant barriers to competition
 • Selected names in the healthcare industry where value is not currently being recognized
 • Companies catering to the experiential consumer
 • Special situations arising due to changes in market conditions

Sectors in which we do not expect to own stocks include the following:

 • Metals and particularly precious metals
 • Fossil fuels and companies serving the fossil fuel industry
 • Junior technology companies
 • Junior bio-technology companies

A Special Note on Risk

All investment decisions involve balancing potential return against the amount of risk assumed. When we buy 
government bonds we know they are risk free, but we also know that the return in today’s low-yield world is 
very low. When we purchase stocks, we recognize that the market value of shares will fluctuate unpredictably. 
For this reason, returns are uncertain. While many market commentators consider price volatility to be a good 
measure of risk, we take a different view. We are more concerned with the risk of permanent loss of capital 
arising from a drop in price which cannot be recouped – for example, when a company goes bankrupt, or is 
taken over by another company. Those who mistake price volatility for risk make the mistake of trying to time 
the market, something we have always opposed. We believe that risk is best confronted through thorough and 
ongoing analysis and conscientious monitoring of the securities our clients own.

Purchasing securities denominated in currencies other than Canadian dollars adds another layer of risk, since 
we know that the value of our dollar will likely change in a fairly wide range from year to year. We remain 
conscious of this risk and seek to take advantage of conditions in the currency markets to buy good quality 
non-Canadian stocks when our dollar is relatively highly valued.
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*All amounts are in Canadian currency. For each year, all non-Canadian currency is converted to Canadian currency as of the close of business on the date appearing on the chart, or, if that date is not a 
business day, as at the close of business on the business day immediately preceding the date appearing on the chart, and all amounts are calculated as of the close of business on the date appearing on 
the chart, or, if that date is not a business day, as at the close of business on the business day immediately preceding the date appearing on the chart.

“Aggregate Assets Under Management by Year” represents the aggregate of all amounts under management by Baskin Wealth Management as at the end of the specified year, calculated as set out above, 
for fee paying clients only. 

Information in this presentation has been gathered from a wide variety of government and private sector sources which we believe to be accurate and reliable. Baskin Wealth Management. is not liable 
for any errors in any financial data utilized which it did not prepare.
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