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Income Taxes 

 Do you have a process to track your business income and expenses? 

 Do you need to register for an HST account? 

 Do you need to have a payroll account? 

 Should you incorporate your business or operate as a partnership? 

o Single Owner non incorporated businesses will report their income 

and expenses in the Statement of Business Income Section of the 

personal tax return 

o Incorporated businesses must file T2 Corporate tax return  

 How much money should you set aside to pay for income taxes  

o The Corporate tax rate for small businesses in Ontario is 12.5% 

o Personal Tax rates are outlined below: 
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 Common Businesses Expenses include: 

o Office Rent 

o Business and professional liability insurance  

o Licensing and professional dues  

o Telephone and Internet  

o Continuing Education 

o Vehicle expenses (business use only) 

o Meals and entertainment (need to be with clients) 

o Office Supplies  

o Advertising and Marketing 

o Legal and Accounting Fees 

Protecting your Income 

 Do you know the difference between a private disability insurance plan vs. 

those offered as a group plan with your professional association? 

 Do you need Critical illness Insurance? 

 Do you need Life Insurance? 

 Do you need a Will? 

 Do you need a Power of Attorney in case you become incapacitated? 

 Are you aware of different health insurance options? 

 Do you know what is covered under the Canada Pension Plan disability 

program? 
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Investing for your Retirement 

 Do you have a transition plan to monetize your business at retirement? 

 Should you put money in an RRSP or Tax Free Savings Account? 

 Should you setup a private pension plan? 

 How much should you save for retirement? 

 What investment options are suitable for me? 

 

 

Have questions?  Book a complimentary introduction session with me through my 

website www.davidhwu.com   

http://www.davidhwu.com/

