SMALL BUSINESS
TAX PLANNING ‘&
AND TIPS -

UNDERSTAND YOUR TAX OBLIGATIONS

Familiarize yourself with tax requirements for your
business structure, industry, and location. Stay on top of
deadlines, avoid penalties, and plan accordingly.

KEEP ACCURATE FINANCIAL RECORDS

Implement a robust bookkeeping system to track income,
expenses, and receipts. Accurate records enable easy
identification of deductible expenses and ensure
compliance.

TAKE ADVANTAGE OF DEDUCTIBLE EXPENSES

Identify and document eligible expenses throughout the

year, such as office rent, utilities, supplies, and marketing
costs. Reduce taxable income by capturing all deductible
expenses.

LEVERAGE SMALL BUSINESS TAX CREDITS

Research and apply for tax credits like the Work
Opportunity Tax Credit or Research and Development
credits. These directly reduce the tax owed and reward
specific business activities.

STAY INFORMED ABOUT TAX LAW CHANGES

- Regularly update your knowledge of tax laws and
regulations. Follow reputable sources, consult tax
professionals, and attend seminars or webinars to make
informed decisions and optimize strategies.
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SEEK PROFESSIONAL TAX ADVICE

Engage a qualified tax professional or CPA to guide you
through tax planning. They identify deductions, ensure
accurate filings, and provide proactive advice
throughout the year, saving time and minimizing risk.

PLAN FOR THE FUTURE

Integrate tax planning into your overall business planning.
Project income and expenses for the upcoming year,
evaluate the impact of decisions on tax liabilities, and
adjust strategies accordingly.

PRIORITIZE TAX PLANNING

Make tax planning an ongoing process to maintain
compliance, optimize financial health, and allocate
resources strategically. By prioritizing tax planning, small
businesses can ensure success and growth.
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