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Many business owners wonder  
whether it makes sense to incorporate their business  

and if so, when is the best time to do so.

The answer depends on a number of factors,  
including the type of income earned and the applicable 

tax rates associated with that income.  
Part II of the four part series, Tax and Estate Planning for 

Business Owners, focuses on the tax implications  
of earning income in a corporation and how you,  

as a business owner, can reap the benefits of a powerful 
tax deferral and accumulate investment assets inside 

your corporation. You will, however, need to develop 
appropriate investment strategies to help you minimize 

tax and maximize the amount of wealth you accumulate 
for retirement in your corporation.
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In its simplest form, active business income (ABI) is 
income a corporation generates by actively providing a 
service or manufacturing a product. Active business 
income excludes income earned from investments and 
other personal service businesses. 

The distinction between earning active business income 
and earning other forms of income is a key determinant 
in helping you decide whether to incorporate. One of 
the main advantages of earning active business income 
in a corporation is the ability to claim the small business 
deduction (SBD). The SBD allows a Canadian-controlled 
private corporation (CCPC) to pay a lower tax rate on 
active business income, up to a certain threshold. 
Currently, the federal threshold is $500,000. Most 
provinces and territories also have a $500,000 threshold. 

Currently, the federal tax rate on the first $500,000 of 
active business income is 10.5%. While each province 
and territory will apply its own provincial tax rate, on 
average the combined federal and provincial tax rate on 
active business income up to $500,000 is approximately 
15%. If this income is earned personally, a business 
owner in the top marginal tax rate could pay tax at a 
combined federal and provincial rate in excess of 50%, 
depending on his or her province or territory of 
residence. Given this difference in tax rates, there is a 
great opportunity to pay a reduced level of tax on 
business income earned through a corporation. As a 
result, if you as a shareholder can pay the low tax rate 
and retain the after-tax profits inside the corporation, 
you may benefit from a significant tax deferral. In 
addition, even if the corporation flows out the profits to 
you as a non-eligible dividend and you pay personal 
income tax on that dividend, you may still pay less tax 
overall (combined corporate and personal income tax) 
compared to earning the income personally and paying 
tax at personal tax rates.

Earning Active Business Income in a Corporation

Example:

Holly owns a business in British Columbia and is in the highest personal tax bracket (47.70%). Her business 
generates $100,000 of active business income annually. The chart below illustrates the tax deferral and savings 
opportunity which is available by earning her business income through a corporation versus earning the same 
income personally.

No Incorporation Incorporation

Corporate Income – $100,000

Corporate Tax – $13,0001

After-tax Dividend – $87,0002

Total Personal Income $100,0003 $101,7914

Personal Taxes Payable $47,7005 $35,3315

Total Tax on Business Income $47,700 $48,3316

Tax Deferral by Incorporating $34,7007

Tax Savings by Incorporating ($631)8

1) Total Federal / B.C. Small business rate = 13.0%
2) Non-eligible Dividend
3) $100,000 of business income
4) $87,000 dividend, grossed-up by 117%

5) Based on 2016 top marginal tax rates for B.C.
6) Corporate tax ($13,000) plus personal tax ($35,331) on dividend.
7) $47,000 less $13,000 if no dividend is paid to Holly
8) $47,700 less $48,331 if dividend is paid to Holly
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Province Small Business Rate1 Income Earned Personally2 Tax Deferral Tax Savings / (Cost)3

BC 13.00% 47.70% 34.70% (0.63%)

Alberta 13.50% 48.00% 34.50% (0.31%)

Saskatchewan 12.50% 48.00% 35.50% 0.45%

Manitoba 10.50% 50.40% 39.90% (0.99%)

Ontario 15.00% 53.53% 38.53% 0.03%

Quebec 18.50% 53.31% 34.81% (0.92%)

New Brunswick 14.50% 53.30% 38.80% 0.01%

Nova Scotia 13.50% 54.00% 40.50% 0.04%

PEI 15.00% 51.37% 36.37% (0.92%)

Newfoundland 13.50% 48.30% 34.80% 0.72%

* Rates are current as of January 2016
1) The small business deduction (SBD) limit is $500,000 federally and in most provinces, except for Nova Scotia and Manitoba, where
the SBD limit remains at $350,000 and $450,000 respectively
2) Assumes individual is in the top marginal tax bracket in his or her province
3) Represents the total tax savings / (cost) of earning active business income inside a corporation, and then flowing all after-tax profits
out to the shareholder in the form of a non-eligible dividend vs. the shareholder earning business income personally

These tax benefits are not unique for B.C. In fact, the significant tax deferral benefit is available in all provinces and 
territories. As a result, it makes the most sense to incorporate if your business is going to earn profits and you are able 
to keep some or all of the profits inside the corporation for a period of time. Below is a summary of the tax deferral 
and tax savings by province. Also, more detailed information is available in Mackenzie’s publication TE1040 “Income in 
a Corporation”.

The chart above highlights some important tax 
planning opportunities available to Holly if she 
incorporates her business. First, if Holly can retain 
the after-tax business profits inside the corporation 
and not have it flowed out to her as a dividend; 
she is able to defer $34,700 of income tax annually. 
This is measured by the difference between total 
taxes payable assuming she earned the income 
personally less the corporate taxes paid on the 
income earned through the corporation.

In Holly’s case, this represents a tax deferral of nearly 
35%! Furthermore, Holly will pay more overall tax if 
she decides to distribute all of the after-tax business 
profits to herself as a dividend. Her total tax cost in 
this case is $631, calculated as the difference 
between the taxes she would have paid personally 
($47,700) and what she paid by earning income 
through the corporation ($48,331).
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In the past, it was advantageous to establish a 
corporation for the sole purpose of earning investment 
income as opposed to earning investment income 
personally. As a result of corporate and personal tax rate 
shifts over the past number of years, the tax deferral or 
savings associated with earning investment income in a 
corporation has, for most provinces and territories, been 
eliminated. However, recent corporate tax reductions in 
some provinces have resulted in some small deferral and 
tax savings (See Mackenzie’s publication TE1040 
“Income in a Corporation” for more information).

While many individuals may not establish corporations 
for the sole purpose of earning investment income, 
business owners who take advantage of the significant 
tax deferral on business income earned through their 
corporation generally use the resulting cash to 
accumulate assets inside their corporation over time. If 
the accumulated assets exceed what is required to 
continue operating the business, many business owners 
create investment portfolios within their corporation to 
generate investment income. Whether an individual 
establishes a corporation for investments, or a business 
owner accumulates assets inside their corporation, it is 
important to understand how investment income is 
taxed inside a corporation and how this tax can impact 
the investment choices a business owner makes for his 
or her corporate investment portfolio.

There are two significant differences in the way that 
corporate investment income is taxed compared to 
corporate active business income. First, investment 
income is not eligible for the small business deduction. 
As a result, investment income earned in a corporation is 
subject to high corporate tax rates; in most cases the tax 
rates are higher than the top personal marginal tax rates 
for each respective province / territory. The second 
difference is that investment income is subject to 
“refundable tax.” Refundable tax is a “prepayment” of 
tax payable when investment income is initially earned. 
This tax is later refunded to the corporation when 
taxable dividends are paid out of the corporation to its 
shareholders. The refundable tax rate is 30.67% for most 
investment income earned by a corporation (including 
the taxable portion of capital gains) plus the full amount 

of Part IV tax (discussed below) on portfolio dividends. 
Then, 38.33 cents is refunded to the corporation for 
every $1 of taxable dividends paid to shareholders. A 
private corporation keeps track of, and receives its 
refundable tax through its Refundable Dividend Tax on 
Hand (RDTOH) account. 

Refundable tax is a mechanism under Canadian tax law 
which attempts to create perfect integration in the tax 
system. Under the theory of integration, there should be 
no difference between earning income through  
a corporation and paying it out to the shareholder as a 
dividend verses the shareholder earning the income 
personally. 

There are two layers of tax when a corporation earns 
investment income; once at the corporate level and 
again at the shareholder level when the income or 
dividends are flowed out to the shareholder. Refundable 
tax will generally eliminate any opportunity to defer tax 
in the corporation when earning investment income and 
retaining that income in the corporation. Also, in all 
provinces, there is a tax cost associated with earning 
investment income in a corporation and flowing it out to 
shareholders. As a result, there is generally no tax 
incentive to establish a corporation for the sole purpose 
of earning investment income. More detailed 
information is available by province in Mackenzie’s 
publication TE1040 “Income in a Corporation”. For 
business owners who accumulate profits in their 
corporation and create investment portfolios, the tax 
implications for their investments will depend on the 
type of income earned. This is best illustrated by way of 
an example.

Earning Investment Income in a Corporation
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Interest Income

Interest income earned by a corporation is fully taxable 
at high corporate tax rates in the year it is earned. A 
portion of the corporate tax (30.67%) is later refunded 
to the corporation when taxable dividends are flowed 
out to the shareholder. In Holly’s example, interest 
income (column A) is subject to tax at 49.67%. However 
a portion of this tax is refunded to the corporation when 
the after-tax profits are paid out to her as a taxable 
dividend. Assuming that all of the after-tax profits are 

flowed out to Holly (including the refundable taxes), she 
will then have to pay personal tax on the non-eligible 
dividends that she receives. Her net profits after all taxes 
have been paid are approximately $4,811, representing 
a combined tax rate of 51.90%. This tax rate is higher 
than the top personal tax rate in B.C. 47.70%, meaning, 
earning interest income in Holly’s corporation is not very 
tax efficient.

Example:

Let’s assume that Holly had 
incorporated her business and took 
advantage of the significant tax 
deferral by accumulating profits in 
her corporation. She has created a 
sizeable investment portfolio over 
time which now generates $10,000 
of investment income annually. She 
continues to be a resident of BC and 
is taxed personally at the highest 
marginal tax rate. The following 
chart compares the tax implications 
of earning $10,000 of investment 
income as either a) interest,  
b) dividends or c) capital gains.

Chart 1
Investment Income in a CCPC: BC (2016)

A B C

Corporation Interest Dividends Capital Gains

Investment Income $10,000 $10,000 $10,000

Addition to the Capital Dividend Account – – $5,000

Taxable Income $10,000 $10,000 $5,000

Tax Rate (BC) 49.67% 38.33% 49.67%

Corporate Tax $4,967 $3,833 $2,484

After-tax in Corporation $5,033 $6,167 $2,517

Refundable Tax Rate 30.67% 100% 30.67%

Refundable Tax ($) $3,067 $3,833 $1,534

Available for Dividends to Holly $8,100 $10,000 $4,050

Shareholder

Non-Eligible Dividends Received $8,100 $4,050

Personal Tax Rate 40.61% 40.61%

Personal Tax Payable $3,289 $1,645

Net Proceeds to Holly $4,811 $2,405

Eligible Dividends Received $10,000

Personal Tax Rate 31.30%

Personal Tax Payable $3,130

Net Proceeds to Holly $6,870

Capital Dividend Account payout $5,000

Net to Holly ($) $4,811 $6,870 $7,405

Net to Holly (%) 48.11% 68.70% 74.05%
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Portfolio dividends are dividends earned from non-
connected Canadian corporations, typically eligible 
dividends earned from Canadian publicly-traded 
companies. Portfolio dividends are subject to a special 
tax rate of 38.33%, also known as Part IV tax. Part IV tax 
is added to the RDTOH account and can be fully 
refunded to the corporation at a rate of 38.33 cents for 
every $1 of dividends paid when taxable dividends are 
paid to shareholders. 

Column B in chart 1 highlights the tax implications, 
assuming Holly’s corporation had earned $10,000 of 
portfolio dividends. Part IV tax (38.33%) applies to the 
portfolio dividends. However, the full amount of Part IV 
tax is refunded when taxable dividends are paid to Holly. 
Therefore, the full $10,000 can be paid as an eligible 
dividend (since eligible dividends were earned by the 
corporation) to Holly and taxed personally at her 
personal tax rate (31.30%). As a result, she is left with 
$6,870 after-tax, representing an effective tax rate of 
31.30%. In comparison to interest income, dividends are 
much more tax efficient.

A capital gain earned by a corporation is, like a gain 
earned by an individual taxpayer, subject to a 50% 
inclusion rate. That is, only one-half of any capital gain is 
subject to tax within the corporation, at the corporate 
tax rates described above for interest income. The non-
taxable portion of the capital gain may be paid out  
of the corporation to shareholders on a tax-free basis at 
any time. The mechanism which tracks the tax-free 
portion of capital gains is known as the Capital Dividend 
Account (CDA). 

The Capital Dividend Account is an important aspect of 
the integration process. It is a ‘notional’ tax account 
available to Canadian-controlled private corporations 
(CCPCs) which accumulates certain non-taxable receipts 
that can be paid to shareholders as a tax-free capital 
dividend. The two most common sources that 
contribute to the CDA are; 

  •   The non-taxable portion of realized capital gains (net 
of capital losses) 

  •  Tax-free life insurance proceeds received by the 
corporation (net of the adjusted cost basis) 

As a result, capital gains earned by the corporation will 
increase the balance in the CDA by the amount of the 
non-taxable portion of the gain. At any time when there 
is a positive balance in the capital dividend account, the 
corporation may elect to pay tax-free capital dividends to 
shareholders.

In Chart 1, column C assumes that $10,000 of capital 
gains are earned by Holly’s corporation. The capital gain 
will create a $5,000 credit to the Capital Dividend 
Account, which represents the non-taxable portion of 
the capital gain. The taxable portion ($5,000) is subject 
to tax at the corporate investment tax rate and 
refundable tax mechanism discussed above. The net 
amount, after corporate and personal taxes (assuming 
the proceeds are flowed out to Holly as a taxable 
dividend and all refundable taxes are recovered by the 
corporation) is $2,405. Holly can also elect to have a 
$5,000 tax-free capital dividend paid to her as a 
shareholder (assuming the CDA balance was zero prior 
to the capital gain). Therefore, the net proceeds Holly 
receives personally after tax is $7,405. As a result, her 
effective tax rate is 25.30%. Capital gains are much 
more tax efficient than interest, and in Holly’s case, 
slightly more tax efficient than dividends.

Portfolio Dividends

Capital Gains & the Capital Dividend Account (CDA)
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Benefits to having investment assets in a corporation

Control Dividend Payments 

You can control the timing and amount of investment 
income you receive from a corporation compared to 
income from personal ownership of investments. As 
a shareholder, you will only pay personal tax when 
the corporation pays taxable dividends to you. By 
choosing when you receive dividends, you can control 
your personal income tax liability, tax installment 
requirements, and government clawbacks on income-
tested benefits, such as Old Age Security or the 
Guaranteed Income Supplement. In some cases, you 
may even manage to avoid personal tax altogether if you 
choose to have the corporation pay dividends to you in 
years when you have no other sources of income. For 
example, assuming you are an Ontario resident, you can 
receive approximately $32,845 of non-eligible dividends 
without paying any personal tax, assuming you have no 
other income and claim the basic personal amount and 
dividend tax credit. See Mackenzie’s “Tax Facts” (TE1012) 
for more information as amounts vary by province. 

Avoid Probate

If you live in a province with high probate fees, 
most notably British Columbia and Ontario, holding 
investment assets in a corporation may allow you to 
avoid probate or estate administration fees on those 
assets. If you hold investment assets personally, probate 
fees will be levied based on the value of the investment 
assets, before they are distributed to heirs. The ability 
to avoid fees generally arises because shares in a private 
company can be passed to beneficiaries by way of a 
separate will that may not require probate. This is based 
on an Ontario court decision (Granovsky, 1998), which 

ruled that probate fees did not apply to the shares of 
a private company passing to beneficiaries by way of a 
separate will. To determine if this strategy can apply in 
your case, speak with a lawyer in your province.

Minimize U.S. estate tax

Canadians who own “U.S. situs property” could be 
subject to U.S. estate tax at the time of death if the 
total value of their worldwide assets exceed $5.45 M 
(2016 figure). U.S. situs property includes, among other 
assets, shares in U.S. companies. However, exposure 
to a U.S. estate tax liability can be minimized if U.S. 
company shares are held in a Canadian corporation 
rather than personally. The U.S. does not “look through” 
the Canadian corporation since, on death, it is title to a 
Canadian asset (the shares of a Canadian corporation) 
which is transferred, not title to the U.S. company shares 
(because title to the shares remains with the Canadian 
corporation). Therefore, no U.S. estate tax will be levied 
on U.S. company shares held in a Canadian corporation. 
Be mindful of negative tax implications that can result in 
Canada if the sole purpose of the corporation is to hold 
personal-use property such as a vacation property. If you 
believe you may have a U.S. estate tax liability, speak 
with a cross border tax professional about strategies for 
reducing U.S. estate tax.

Business owners who have investment assets in their corporation generally do not 
receive a tax deferral on the income produced by those assets and, when that income 
is flowed out to shareholders in the form of dividends, a tax cost (versus earning that 
investment income personally) generally exists. While there is generally no tax incentive 
to earn investment income in a corporation, there are some benefits which arise from 
holding investments assets in a corporation which are worth noting:
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Strategies for extracting funds

Pay tax-free capital dividends 

As mentioned earlier, the capital dividend account (CDA) 
is a notional tax account available to private Canadian 
corporations that accumulate non-taxable receipts. Two 
of the most common components of a corporation’s 
CDA include tax-free insurance proceeds paid to the 
corporation (net of the adjusted cost basis) and also 
the non-taxable portion (50%) of capital gains. To the 
extent that there is a positive balance in a corporation’s 
CDA at any time, tax-free capital dividends can be 
paid to shareholders. The CDA should be cleared out 
periodically through a declaration of capital dividends to 
shareholders. 

Repay shareholder loans 

If the corporation has borrowed money from a 
shareholder, the loans can be repaid on a tax-free basis. 

Extract “Paid-up Capital” (PUC)

Paid-up capital is analogous to an ‘adjusted cost base’ 
and may be available either upon redemption of shares 
or through a PUC reduction in respect of a class of 
shares. PUC may be available if, for example, you paid 
a substantial amount when you first subscribed for 
the shares of the corporation, or performed certain 
corporate reorganizations. Paid up capital is an 
important concept since it represents the amount of 
money that can be returned to shareholders on a tax-
free basis. When a shareholder sells shares back to the 
corporation, he or she will receive a taxable dividend 

only to the extent that the redemption proceeds exceed 
any paid up capital. Your corporation may also be able 
to pay a ‘return of capital’, which reduces PUC without 
redeeming shares. Consult with your tax professional 
to determine whether PUC exists with your shares and 
whether this strategy makes sense for you.

Redeem Freeze Shares 

Succession planning for business owners sometimes 
involves undertaking an estate freeze in order to 
issue new common shares that will accrue to future 
generations, while the business owner retains special 
shares which retain the value of the company up to the 
time of the freeze. If the business owner requires cash 
from the corporation, he/she may consider redeeming 
special shares if it is not possible to extract cash in 
some of the other tax efficient manners described 
above. Redeeming special shares may be preferred to 
simply paying dividends on these shares. While the 
tax implications are identical in both scenarios, the 
advantage to redeeming shares is that fewer shares will 
be owned at the time of death and therefore a lower 
capital gain will result at that time. 

Salary and / or dividends 

To the extent that the above alternatives are not 
available, the business owner (and their families) may 
be able to draw income out of the corporation in the 
form of a salary / bonus or dividends. A salary or bonus 
is taxable to the business owner and deductible by the 
corporation. Some of the benefits of paying a salary 

One of the biggest challenges for shareholders whose corporation owns investment assets 
is to remove funds from the corporation in a tax friendly manner so as to invest those 
funds personally at a lower personal income tax rate. Generally speaking, there are only 
two ways to remove assets from a corporation; a salary or a dividend. Both of these methods 
create personal taxation and, therefore, are usually not considered a great way to extract 
funds from a corporation. However, there are some strategies worth considering if you 
wish to remove assets from a corporation to consume or invest personally.
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or bonus include the creation of RRSP contribution 
room (since salary and bonuses are considered “earned 
income”), reduction of the corporations taxable 
income and tax liability, entitlement to Canada Pension 
Plan benefits, and the ability to establish and make 
contributions to an Individual Pension Plan (IPP). Some 
of the benefits to paying a taxable dividend include; the 
avoidance of payroll taxes, interest may be deductible 
where money was borrowed to purchase shares, refund 
of the RDTOH, and a reduction in the “Cumulative 
Net Investment Loss” (CNIL) balance which preserves 

the capital gains deduction on the sale of shares of a 
qualified small business corporation (QSBC). The decision 
to pay salary or bonus is dependent on a number of 
factors, including whether the corporation earns active 
business income or investment income, and personal 
and corporate tax rates among other objectives. Speak 
to a tax professional regarding what is best for your 
situation.

Investment strategies for corporate assets

Invest in Mackenzie Corporate Class Mutual 
Funds

Interest income is taxed at nearly 50% or over 
(depending on the province of residence) in a private 
corporation. Realized capital gains are taxed at 
approximately 25% and portfolio dividends at 38.33%. 
Because of the higher tax rates associated with interest 
income compared to capital gains and dividends, from a 
tax perspective, corporate investors should consider 
keeping interest income to a minimum, while focusing 
on deferred capital gains. 

Mackenzie’s mutual fund corporation, Mackenzie 
Financial Capital Corporation, is a family of mutual funds 
contained within a single taxable corporation. One  
of the primary benefits of investing in a corporate class 
mutual fund is that, unlike a traditional mutual fund 
which is structured as a trust, investors are free to switch 
between various investment classes without triggering  
a taxable event. As a result, investors can reallocate 
between asset classes without triggering immediate tax 
consequences. Accordingly, Mackenzie Corporate Class 
Funds provide one-stop shopping to investors looking 
for flexibility in changing their asset mix over time 
without triggering a taxable event with each change. 

Note: At the time of writing, the 2016 Federal Budget 
proposes legislation to eliminate the tax deferral on switch 
funds, beginning October 1, 2016. Speak to your financial 
advisor about applicable strategies for your situation. 

It may be very difficult to extract investment assets from the corporation in a tax efficient 
manner once you have exhausted the strategies noted previously. Also, where the 
corporation is solely an investment corporation, the tax cost to collapsing or ‘winding-
up’ the corporation may be too great. Therefore, in order to defer tax, it may be best to 
simply keep the assets invested in the corporation and concentrate on keeping taxes in 
the corporation as low as possible. The following strategies may help achieve this result.
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In addition to tax efficient switching, Mackenzie 
corporate class mutual funds offer the probability of 
reduced taxable distributions when compared to their 
mutual fund trust equivalent. At year-end, mutual funds 
generally distribute taxable income to investors. 
However, distributions tend to be lower under a mutual 
fund corporation than they would be in a mutual fund 
trust. With Mackenzie Financial Capital Corporation, only 
one corporate tax return is filed for the entire mutual 
fund corporation, notwithstanding the fact that there 
are many different funds within the corporation. The 
corporate structure allows capital losses in one fund to 
offset capital gains in another fund; this may benefit 
investors by reducing the likelihood of taxable mutual 
fund distributions to investors. This is one strategy a 
mutual fund corporation may incorporate in order to 
reduce the level of taxable distributions to its investors. 

Mackenzie corporate class mutual funds have a long 
history of tax efficiency. For many years, Mackenzie 
corporate class mutual funds did not pay taxable 
distributions to investors. More recently, a low level of 
taxable distributions in the form of eligible dividends and 
capital gains dividends have been distributed to some 
investors, both of which are more tax efficient forms  
of income than interest, which cannot be distributed to 
shareholders of corporate class investments. This strategy 
allow each investor’s corporate class fund to grow on  
a tax-deferred basis until the investor decides to sell their 
funds, allowing the investor to determine when the tax 
liability will arise. 

As a result of high corporate tax rates on investment 
income, corporate investors should focus on being tax 
efficient with their investment choices. Corporate class 
mutual funds offer corporations the ability to switch 
between mutual fund investments on a tax-deferred 
(subject to the proposed legislation under the 2016 
Federal Budget discussed earlier) basis and also tax 
efficiency with respect to distributions. 

Flow through Portfolio Dividends 

There is perfect integration with respect to portfolio 
dividends. This means that, regardless of whether 
dividends are earned personally or through a 
corporation, the total tax liability is the same. In Holly’s 
example (on page 6), Part IV corporate tax (38.33%) is 
greater than her top personal tax rate on eligible 
dividends (31.30%) by over 7%. Since Part IV tax is fully 
refundable to corporations when dividends are paid to 
shareholders, it makes sense to flow out portfolio 
dividends to Holly personally so that corporate taxes are 
avoided and personal tax is paid on the dividend. Since 
Holly’s personal tax rate on dividends is less than the Part 
IV tax rate, tax savings are achieved. This trend exists for 
every province in 2016 (with the exception of Ontario, 
Quebec and Nova Scotia). See Mackenzie’s publication 
“Income in a Corporation” (TE1040) for more details.

Consider Mackenzie Private Wealth Solutions

Business owners and affluent investors have greater 
needs with respect to their financial, investment, tax and 
estate planning. Mackenzie’s Private Wealth Solutions 
respond to pricing, tax and risk management objectives 
of affluent investors with:

  •   Exclusive investment solutions that address the full 
spectrum of risk/return goals from wealth 
preservation to growth to income

  •   Lower investment costs through preferred pricing

  •   Tax efficient growth and cash-flow options

  •   Enhanced commentary and reporting

  •   Tailored portfolio management option 

  •   Tax & Estate summary reports through Private Wealth 
Counsel

Mackenzie Investments Can Help

As a corporate investor, you need to protect your capital, grow it over time, and do so in a tax efficient manner. 
Money that is invested, whether it is an operating business or an investment holding company, should be invested as 
tax efficiently as possible to mitigate high corporate tax rates that apply to investment income. Mackenzie Investments 
has a full range of tax efficient funds suitable for you, as a corporate investor, and can help meet both your personal 
and corporate tax and investment planning needs.
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GENERAL INQUIRIES

For all of your general inquiries and account information please call:

ENGLISH 1-800-387-0614
BILINGUAL  1-800-387-0615
ASIAN INVESTOR SERVICES 1-888-465-1668

TTY 1-855-325-7030 416-922-4186
FAX  1-866-766-6623 416-922-5660
E-MAIL service@mackenzieinvestments.com
WEB  mackenzieinvestments.com

Find fund and account information online through Mackenzie Investments’ secure InvestorAccess.  
Visit mackenzieinvestments.com for more information.
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Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read a fund’s prospectus before investing. 
Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated.
The content of this brochure (including facts, views, opinions, recommendations, descriptions of or references to, products or securities) is not to be used or construed as 
investment advice, as an offer to sell or the solicitation of an offer to buy, or an endorsement, recommendation or sponsorship of any entity or security cited. Although we 
endeavour to ensure its accuracy and completeness, we assume no responsibility for any reliance upon it.
This should not be construed to be legal or tax advice, as each client’s situation is different. Please consult your own legal and tax advisor.


