September/October 2018
Back-to-School Lessons for Entrepreneurs
For students across the country, the lazy days of summer are over, and a
new school year is right around the corner (believe it or not). As an
entrepreneur, you can learn a lot more than you think from back-to-school
season. Here are 10 school-inspired tips to apply to your business
strategy.
1. Do your homework.
While no small business is guaranteed to be successful, one thing that will improve
your odds is doing your "homework." For an entrepreneur, this means thoroughly
researching your competition, financial options and target market, as well as having
a solid business plan in place. You'll have a much easier time passing the big tests
of a business – the elevator pitch, your marketing strategy, the first sale – if you're
thoroughly prepared.

Business use of a motor vehicle
***Alert: This is the #1 Audited area for Businesses. It is
imperatively important that records and taxable benefits are
administered properly***
There are various rules around deducting vehicle use for
business purposes. CRA frequently reviews this area and
conducts Audits of businesses that claim these type of
expenses. It’s important to have all of your records and know
which expenses can be deducted.
You can deduct expenses you incur to run a motor vehicle you use
to earn business income. If you are a partner in a business
partnership and you incur motor vehicle expenses for the business
through the use of your personal vehicle, you can claim those
expenses related to the business. If you use a motor vehicle for
both business and personal use, you can deduct only the portion
of the expenses that relates to earning business income. However,
you can deduct the full amount of parking fees related to your
business activities and supplementary business insurance for your
motor vehicles. To support the amount you deduct, keep a record
of both the total kilometres you drove, and the kilometres you
drove to earn income.
What kind of vehicle expenses can you deduct?
You can deduct expenses you incur to run a motor vehicle that you
use to earn business income. However, several factors can affect
your deduction. The types of expenses you can claim:

licence and registration fees

fuel and oil costs

insurance

interest on money borrowed to buy a motor vehicle

maintenance and repairs

leasing costs

Capital Cost Allowance (CCA)
Please contact our office to learn more about Vehicle Expenses
and what you are able to claim.
Reference: https://www.canada.ca/en/revenueagency/services/tax/businesses/small-businesses-self-employedincome/business-income-tax-reporting/business-expenses/motor-vehicleexpenses.html

2. Go for extra credit.
Providing exceptional customer service and going the extra mile for your customers
can make all the difference in getting repeat business. Respond to questions and
concerns quickly, express your appreciation for their business, and take the time to
talk to your customers to learn about them and what they want. Friendly, personal
interactions will earn you a solid A in your clients' minds (and probably a nice profit
in your bank account too).
3. Teacher knows best.
Mentorship is extremely important for entrepreneurs, especially when they're first
starting out. You can really learn a lot from someone who's been in your shoes. A
mentor can put you in touch with industry connections, help you through your
business growing pains, and give valuable insights for your present and future
business goals. Even if you don't agree with all the advice you're given, respect
your mentor's willingness to share the time and energy to help you learn and grow
as a business owner.
4. You can't be too prepared.
Remember when you moved into your first college dorm and thought you brought
way too much with you, only to discover that the extra screwdriver you packed
came in handy midyear? Similarly, you can never be too prepared when it comes
to running a business. Even if it seems like you're overthinking, it's good to be
ready for even the unlikeliest of situations. What will you do if you don't raise all the
funds you need? What if one of your team members unexpectedly bails on you?
What if you need to rethink your entire branding strategy? Knowing what to do in
the event of a crisis will help you navigate any obstacles you might encounter.
5. Make connections.
College students are constantly told to network with professionals in their future
career fields. As many grads – and entrepreneurs – have learned, the right
connections can open up opportunities that would have remained closed
otherwise. Take every chance you get to reach out to other small business owners,
whether it's to get a few tips, do a small favor or just have a friendly conversation.
You never know who might be able to lend a helping hand to you at some point
down the road.
6. You won't always stick to the syllabus.
Think of your business plan as the syllabus for your organization. Like the syllabus
for a class, your plan includes a description of your company, what you'll need to
run the business, and your long-term goals. And like a class, your business might
end up taking a slightly different path from what you initially anticipated. Maybe you
didn't meet your first-year projections, or you ended up having to change direction
on a project halfway through. While a clear-cut strategy is crucial, part of running a
business is being able to adapt when things don't go according to plan. Students
learn some of the most important and inspiring lessons when their professor veers
from the syllabus; the same could be true of your business.
Continued on Page 2…
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7. Find a balance.
Unfortunately, as an entrepreneur, you may find yourself even more cramped for
time than you were as a student. It's important to remember to find the time to
enjoy your personal life. There isn't a perfect division of your time, but studies
have shown that burnout can be detrimental to your career if you don't take time
for yourself.
8. Building a routine takes time.
It often takes students a few weeks to get back into the swing of things when the
new school year begins. In the early stages of your business (and even later on if
you make a drastic strategy change), you're likely to have a trial-and-error period
before you figure out the best way to operate. This might be a frustrating time, but
you just need to persevere and power through until you get onto steadier ground.
9. Failure is not defeat.
In school, one failed test doesn't mean you should drop the entire class. Similarly,
in business, one misstep doesn't necessarily mean you should give up on your
entrepreneurial venture. Take the experience and learn from it. Retrace your
steps and figure out exactly where you went wrong. If you have the resources to
immediately try again, do so, while employing the knowledge you gained from
your mistakes. If you can't keep going right away, hold on to that knowledge and
wait for your next opportunity.
10. You're never done learning.
You might have thought you knew everything when you were in high school, but
you quickly discovered you were wrong. Having a successful business doesn't
mean you have nothing left to learn about entrepreneurship. Always be open to
lessons from others in and out of your industry. The world is like a university, and
your business is just one small course in it.
Reference: https://www.businessnewsdaily.com/4990-back-to-school-lessons.html

Making Gratitude Part of
Your Company Culture
Thanksgiving provides an opportunity to reflect on all
that we’re grateful for, but for some companies,
gratitude is not a once-a-year occasion, but is a value
embedded in their company culture.
Creating an organizational culture of generosity is
healthy for business, says Patricia Thompson, an
Atlanta-based corporate psychologist and president of
Silver Lining Psychology. Here, she offers the top three
reasons to create a culture of generosity in your
business:
1. Enhances mood. Research shows that engaging in acts of
kindness is associated with greater happiness. While being
stressed and in a negative mood puts our bodies into fightor-flight mode and limits our range of thoughts, making us
less effective as problem solvers, positive emotions can
improve productivity and inspire innovation. Having positive
emotion broadens your perspective and allows you to be
more creative and curious.
2. Encourages teamwork. A culture of generosity
encourages employees to work collaboratively. Employees
often corral others to participate in their volunteer projects,
creating bonding opportunities that translate into creating a
more cooperative environment in the workplace.
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3. Employee retention. More and more the newest
generation of employees are looking for more meaning from
their work. 21 percent of millennials place a higher priority
on helping people in need while only 15 percent placed
priority on having a high-paying career. Fulfilled employees
are more loyal and committed to the company, giving
businesses that embrace a culture of generosity a
competitive advantage.
Reference: https://www.entrepreneur.com/article/230067
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