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2020 will certainly go down in history as a very memorable year. Not only 
did we experience a major pandemic that completely disrupted our lives 
and the way we do business, but we also witnessed one of the most 
amazing roller coaster rides in the history of the stock markets. The S&P500 
index, dropped a dizzying 33.67% from the 3373.23 peak that it set on 
February 20th, 2020, to a low of 2237.40 on March 23, 2020.  Yet, it 
managed to reach 3663.46 by December 11th2020, which means that in 
the span of less than 9 months the index climbed up 1426.06 points or 
63.73%.

While we have heard good news on rapid development of vaccines for 
the Corona virus pandemic being developed by Pfizer, Astra Zeneca, 
Moderna, and a host of other companies, many countries are still in lock 
down mode, we are facing recessions across the globe and the prospect 
of a slow recovery.

Naturally, investors are wondering about what is in store for 2021. 
Obviously, no one has a crystal ball, and it is impossible to tell exactly 
what is in store. However, the massive fiscal and monetary stimulus 
applied by governments around the world will likely remain in place for 
the foreseeable future and interest rates will be held at their current levels 
until at least 2023 as confirmed by many of the governments in the 
developed world. Such an environment has historically supported stock 
market gains and therefore there is reason for optimism when it comes to 
stock market gains in the coming year.

In an op-ed piece published in the Globe and Mail on December 10, 
2020, Brian Belski, Chief Investment Strategist with BMO Capital Markets, 
said “Yes, valuations appear stretched at first glance, but they also need 
to be considered within the context of historically low interest rates and 
little inflation, ingredients that are likely to persist throughout 2021 and 
beyond, in our view. When viewed through this lens, we believe it is not 
unreasonable for market valuation to sustain - 



I r rat ional Exuberance



The federal government’s fall economic update included a 
series of tax proposals that carry implications for businesses 
and households. If enacted, the measures will make 
watching movies or TV series on Netflix more expensive for 
you but would allow simpler deductions for many 
Canadians working form home.

Starting in July 2021, the federal government intends to 
raise $2.8 billion over the next five years by forcing foreign 
digital companies (such as movie streaming companies) 
and e-commerce vendors (such as app stores) to collect 
and remint GST or HST on goods and services sold to 
Canadian consumers and by requiring either the foreign 
e-commerce vendor or the warehousing and distribution 
company to collect and remit GST or HST on goods sold in 
Canada, based on the final sale price.

Before the pandemic if you wanted to claim your 
home-office expenses you needed to track detailed 
expenses and your employer had to sign a T2022 form. 
According to the new proposed changes, those working 
from home because of COVID-19 will be able to claim up to 
$400 in expenses for 2020 as part of a simplified process. If 
you are planning to take advantage of this deduction, 
please note that the deduction amount would be based on 
how long you worked form home. 

To restrict a program that disproportionately benefits 
high-income earners, the federal government is 
proceeding with plans to limit tax deductions on stock 
options.

When you receive a stock option, you can buy your 
company’s stock at a present price. You can make money 
when you exercise the option at a lower price than the 
market price of the stock. Some companies use stock 
options as a form of compensation for their employees.

Currently, the income you earn from exercising your stock 
options is eligible for a tax deduction and is treated the 
same way capital gains are treated and is taxed at half the 
normal personal tax rate. Starting July 2021, the federal 
government is introducing a cap on the annual value of 
stock options that are eligible for special tax treatment

and is only allowing a “stock option deduction” on the first 
$200,000 worth of stock options that vest or become 
available to exercise in any given year. Any income earned 
on stock options over that threshold would be taxed as 
regular income.

Stock options granted by private Canadian corporations or 
companies with gross revenue of less than $500 million 
would not be subject to the new regulations. This is because 
many start-ups rely heavily on granting stock options as a 
form of compensation.

While the stock of Airbnb soared during its IPO in early 
December 2020, those who use this platform in Canada will 
be facing new taxes. The government wants to apply the 
GST/HST on all short-term rentals offered in Canada through 
platforms such as Airbnb and Vrbo. Either the property 
owner or the platform will have to collect and remit the tax. 
The government expects that this measure would raise an 
estimated $360 million over five years, ending in fiscal year 
2025-26.

On December 2, 2020, CI Assante Wealth Management
(”Assante”) announced that Senior Wealth Advisor Tina 
Tehranchian has been selected as one of Canada’s Most 
Powerful Women: Top 100 winners by Women’s Executive 
Network with an Intact Professional Award. Ms. Tehranchian 
is the first Assante advisor to receive this prestigious award.
 
“I am deeply honoured to be recognized by such a worthy 
organization”, said Ms. Tehranchian. “I’m a big believer in 
the power of women supporting women. There has never 
been a doubt in my mind that women can achieve 
whatever they set their minds to. These awards celebrate 
the achievements of top Canadian women leaders and 
inspire the future generation of Canadian women to reach 
new heights in their careers and continue to advocate for 
diversity in the workforce.”

The WXN Intact Professional Awards recognize women who 
are leaders within their organizations. Nominees have 
included women who have served on their firm’s executive 
committees, founded their own professional services firm, 
and/or worked in a leadership role at a professional or 
national level.

“Tina is an accomplished financial advisor, a role model for 



finalist submissions, and winner selection by a judging panel 
comprising independent experts in the wealth 
management and financial services industries.

for her community, and someone who truly champions her 
clients, colleagues, and women in this industry,” said Sean 
Etherington, President of Assante. “This well-deserved 
recognition speaks to Tina’s leadership and dedication.”

Ms. Tehranchian is a Senior Wealth Advisor at Assante 
Capital Management Ltd. with 29 years of experience. She 
specializes in assisting business owners and self-employed 
professionals in building wealth and developing sound 
financial and estate plans, and in helping philanthropic 
Canadians with charitable tax-planning strategies.

Past winners of the WXN Canada’s Most Powerful Women: 
Top 100 Awards include some of Canada's most iconic 
female trailblazers, such as:  author Margaret Atwood; Dr. 
Roberta Bondar, astronaut, and neurologist; Christie Clark, 
former B.C. Premier); Arlene Dickinson, CEO of Venture 
Communications; Michaëlle Jean, former Governor 
General of Canada; Heather Reisman, founder, and CEO of 
Indigo; and Kathleen Taylor, Chair of the Board of Royal 
Bank of Canada.

On September 30th, 2020, Tina Tehranchian was 
announced the Silver Winner of the Wealth Professional 
Awards Canadian Advisor of the Year Award. This year 
Assante Wealth Management was also the Silver Winner of 
the Wealth Professional Awards Multi-Office Advisor 
Network/Brokerage of the Year Award, which is a testament 
to the excellence of our firm.

Wealth Professional Awards is the leading independent 
awards event for the wealth management industry. Over 20 
categories recognize excellence and highlight the 
outstanding achievements of those in the business – 
including wealth professionals, financial advisors, advisory 
brokerages, fund providers, and more. The award process 
includes an industry-wide call for nominations, research, 


