Financial security for business owners 

Many business owners focus much of their time on the business and less on their longer-term personal financial security. With many boomer business owners nearing retirement, RBC offers the following tips:

Business succession planning – It’s a critical step. Owners should: start planning early; recruit a team of experts; be realistic about the younger generation; and obtain evaluations from trusted sources. 

Transfer of assets – The business has been sold, now what to do with the assets? This is where a small business advisor is invaluable. An advisor will talk through your options, the tax implications, and bring in other experts, such as lawyers, accountants, as needed. 
Tax Free Savings Account (TFSA) – As a registered account, the TFSA can only be opened by an individual for personal use. However, it’s an important investment vehicle to save money for personal or business needs and minimize taxes whether for short or long-term goals. 
Registered Retirement Savings Plan (RRSP) – An RRSP is an important part of a retirement plan and a great complement to a TFSA. Whether you choose to have both depends on your own personal needs and goals. 
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