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INVESTMENT, TAX AND LIFESTYLE PERSPECTIVES FROM RBC WEALTH MANAGEMENT SERVICES

This article highlights some of the important tax dates during 
the calendar year and some strategies that may help you 
eliminate or minimize interest and penalties and maximize 
tax savings.

Tax planning calendar

January
	● Consider making the maximum 

lump-sum registered retirement 
savings plan (RRSP) contribution 
for the current year to maximize 
tax-deferred growth on your 
investments.

	● Consider making the maximum 
contribution to a tax-free savings 
account (TFSA) to maximize tax-free 
growth in your account for the year.

	● Review your personal financial 
plan, including your estate plan, to 
ensure it’s still appropriate in light 
of any circumstances that may 
have changed during the past year.

	● Consider purchasing mutual funds 
that you delayed purchasing 
last year to avoid the year-end 
distributions.

	● If you sold securities at a loss 
at the end of the previous year 

and wish to repurchase those 
securities, consider waiting 30 
days after the sale settlement date 
to ensure you do not trigger the 
superficial loss rules.  

To avoid a superficial loss, you or a 
person “affiliated” with you must 
not:

i)  Acquire the identical property 
that you sold at a loss during 
the period that begins 30 days 
before and ends 30 days after 
the settlement date of the 
disposition; and

ii)  Own or have the right to acquire 
the identical property on the 30th 
day after the settlement date.

	● 30th – If you’ve set up a spousal 
loan or made a prescribed rate loan 
to a family trust, ensure that the 
borrower makes the annual interest 
payment by January 30th in order to 
avoid the attribution rules. 

Please contact us for 
more information about 
the topics discussed in 
this article.
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February
	● 28th – (Feb. 29th in a leap year) Deadline for employers 

(even for those employing a nanny or babysitter) to give 
T4 slips to their employees and file the T4 summary with 
the Canada Revenue Agency (CRA).

	● 28th – (Feb. 29th in a leap year) Deadline for someone 
making investment income payments to send out T5 slips 
to income recipients and file the T5 information return 
with the CRA. This includes a family trust that was funded 
by a prescribed rate loan. The trustee of the family trust 
may need to report the interest paid to the lender by 
providing a T5 slip and file the T5 information return.

	● 28th – (Feb. 29th in a leap year) Generally, all 
corporation taxes are due two months after the 
corporation’s year-end. (This due date assumes a 
December 31st corporate year-end). Taxes are due 
three months after the corporation’s year-end if 
the corporation is a Canadian-controlled private 
corporation (CCPC) throughout the tax year and certain 
other criteria are met.

	● February to June is generally the time when federal 
and provincial/territorial governments introduce new 
budgets. Consider the impact of new budget proposals 
on your personal finances and discuss any changes to 
your financial plan with your qualified tax advisor.

March
	● 1st – (Feb 29th in a leap year) The RRSP contribution 

deadline is the 60th day of the taxation year if you would 
like to deduct the contribution for the previous year. 
This deadline applies to regular RRSP contributions, 
contributions of an eligible retiring allowance and 
repayments under the Home Buyers’ Plan and the 
Lifelong Learning Plan.

	● 1st – (Feb 29th in a leap year) Deadline for purchasing 
Labour-Sponsored Venture Capital Corporation (LSVCC) 
shares if you would like to claim the tax credit for the 
previous year. 

	● 15th – Due date for first quarterly Canadian tax 
instalment, if required.

	● 31st – (March 30th in a leap year) Due date for filing 
the T1-OVP and paying the penalty if you have over-
contributed to your RRSP.

	● 31st – (March 30th in a leap year) Deadline for filing 
a trust tax return and sending the T3 slips to the 
beneficiaries of the trust. 

April
	● If you’re expecting a tax refund, consider filing your 

personal tax return early to expedite receipt of your 
refund. Ensure that you’ve received all necessary tax 
slips and tax filing information before you file your tax 
return. You can access and check for missing slips using 
the CRA’s “My Account” portal. 

	● 15th – Deadline for filing a U.S. resident tax return and 
payment of any balance of taxes owing. An extension for 
the filing deadline is available in some cases. 

	● 30th – Deadline to file your Canadian personal tax 
return (if neither you nor your spouse earns self-
employment income) and pay any balance owing to 
avoid interest or late filing penalties.

	● 30th – Deadline to pay taxes owing to avoid interest 
or late filing penalties if you or your spouse earns self-
employment income. If you or your spouse earns self-
employment income, the filing deadline for your tax 
return is June 15th.

	● 30th – Deadline to file and pay the balance owing on 
a final tax return of a deceased individual if the death 
occurred between January 1st and October 31st of the 
previous year. If the death occurred between November 
1st and December 31st of the previous year, the deadline 
is six months after the date of death.

June
	● 15th – Deadline for second quarterly Canadian tax 

instalment, if required.

	● 15th – Deadline for filing your Canadian tax return if you 
or your spouse earns self-employment income. If you 
have taxes owing, you must pay the tax by April 30th to 
avoid interest charges.

	● 30th – Deadline for filing your corporate tax return if the 
corporate year-end is December 31st. If the corporate 
year-end is not the calendar year-end, the deadline is six 
months after the corporate year-end.

	● 30th – Deadline for filing the RC243, Tax-Free Savings 
Account (TFSA) Return, and payment of any taxes 
or penalties owing if you made over-contributions to 
your TFSA or have taxes payable on your TFSA for the 
previous year. 

If you’re expecting a tax refund, consider 
filing your personal tax return early to 
expedite receipt of your refund.
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September
	● 15th – Deadline for third quarterly Canadian tax 

instalment, if required.

October
	● If you expect to have significant tax deductions on your 

tax return next year, consider applying to the CRA now 
for a tax waiver on Form T1213 to reduce withholding 
taxes at source on your employment income.

November
	● If you have surplus assets and have a high amount of 

taxable income, consider purchasing an investment tax 
shelter to reduce your taxes payable for the current year. 
Speak with your qualified investment advisor to see if 
this strategy makes sense for you. 

December
	● 15th – Deadline for fourth quarterly Canadian tax 

instalment, if required.

	● 31st – Deadline to open, contribute to and apply for 
matching bond and grant for a registered disability 
savings plan (RDSP).

	● 31st – Deadline to open, contribute to and apply for 
matching bond and grant for a registered education 
savings plan (RESP) account.

	● Consider selling securities on which you have accrued 
losses and which no longer meet your investment 
objectives. You can use these capital losses to offset 
capital gains you’ve realized during the year. You should 
ensure that the trades settle in the current calendar year 
if you would like to use the loss for this year. Also, you 
should be aware of the superficial loss rules. Due to the 
superficial loss rules, if you would like to use the capital 
loss for the current year, consider waiting 30 days after 
the settlement date before repurchasing the security.

	● Pay your deductible expenses and make charitable 
donations before the end of the year if you wish to 
obtain a tax deduction or charitable donation tax credit 
for the current taxation year. 

	● If you plan to make a large charitable donation to reduce 
your tax liability this year, consider making an in-kind 
donation of securities that have an accrued capital 
gain. You may be able to eliminate the taxable capital 
gain and get a donation tax credit to apply against 
taxes owing on other income. If you plan on donating 
securities in-kind and want to use the donation tax 

credit for the year, due to the administration involved 
in processing an in-kind donation, ensure that you start 
this process well in advance of the year-end.

	● You may be able to reduce your employment benefit 
when you exercise employee stock options. To take 
advantage of this opportunity, you must donate the 
securities to a qualifying charity in the same year in 
which you exercised the options and within 30 days of 
the exercise date. You will receive a donation tax receipt 
for the fair market value of the donated securities.

	● If you turn age 71 during the year, make your final RRSP 
contribution before the end of the year. You cannot 
make contributions to your RRSP after the end of the 
year in which you turn age 71, as you must choose a 
maturity option by the end of the year. 

	● If you’re still working and will turn age 71 during the year, 
consider making an RRSP contribution in December 
before you have to convert your RRSP to a registered 
retirement income fund (RRIF). Your contribution 
should be for the amount of RRSP room you would 
receive in January of the following year. You will be over-
contributed for 1 month and need to pay a 1% penalty 
on the funds you over-contributed, but the benefit of 
tax-deferral and compounding growth in the RRIF may 
outweigh the penalty.

	● If you are over age 71 and have unused RRSP contribution 
room, you can contribute to a spousal RRSP, without 
penalty, if your spouse is age 71 or younger.

	● If you’re considering purchasing new mutual funds, 
consider waiting until after the funds’ distribution date 
to avoid paying tax on year-end distributions. 

Weekends or holidays
For certain payments or filing dates, if the deadline falls on 
a weekend or a public holiday recognized by the CRA, your 
payment or the filing will be considered to have been made 
on time if the CRA receives it or it is postmarked on the next 
business day. For more information, visit the CRA website.

If you turn age 71 during the year, make 
your final RRSP contribution before 
the end of the year. You cannot make 
contributions to your RRSP after the end 
of the year in which you turn age 71, as 
you must choose a maturity option by the 
end of the year. 



4 | RBC Wealth Management

This document has been prepared for use by the RBC Wealth Management member companies, RBC Dominion Securities Inc. (RBC DS)*, RBC Phillips, Hager & North 
Investment Counsel Inc. (RBC PH&N IC), RBC Global Asset Management Inc. (RBC GAM), Royal Trust Corporation of Canada and The Royal Trust Company (collectively, 
the “Companies”) and their affiliates, RBC Direct Investing Inc. (RBC DI) *, RBC Wealth Management Financial Services Inc. (RBC WMFS) and Royal Mutual Funds Inc. 
(RMFI). *Member-Canadian Investor Protection Fund. Each of the Companies, their affiliates and the Royal Bank of Canada are separate corporate entities which are 
affiliated. “RBC advisor” refers to Private Bankers who are employees of Royal Bank of Canada and mutual fund representatives of RMFI, Investment Counsellors who are 
employees of RBC PH&N IC, Senior Trust Advisors and Trust Officers who are employees of The Royal Trust Company or Royal Trust Corporation of Canada, or Investment 
Advisors who are employees of RBC DS. In Quebec, financial planning services are provided by RMFI or RBC WMFS and each is licensed as a financial services firm in that 
province. In the rest of Canada, financial planning services are available through RMFI, Royal Trust Corporation of Canada, The Royal Trust Company, or RBC DS. Estate and 
trust services are provided by Royal Trust Corporation of Canada and The Royal Trust Company. If specific products or services are not offered by one of the Companies 
or RMFI, clients may request a referral to another RBC partner. Insurance products are offered through RBC Wealth Management Financial Services Inc., a subsidiary of 
RBC Dominion Securities Inc. When providing life insurance products in all provinces except Quebec, Investment Advisors are acting as Insurance Representatives of RBC 
Wealth Management Financial Services Inc. In Quebec, Investment Advisors are acting as Financial Security Advisors of RBC Wealth Management Financial Services Inc. 
RBC Wealth Management Financial Services Inc. is licensed as a financial services firm in the province of Quebec. The strategies, advice and technical content in this 
publication are provided for the general guidance and benefit of our clients, based on information believed to be accurate and complete, but we cannot guarantee its 
accuracy or completeness. This publication is not intended as nor does it constitute tax or legal advice. Readers should consult a qualified legal, tax or other professional 
advisor when planning to implement a strategy. This will ensure that their individual circumstances have been considered properly and that action is taken on the latest 
available information. Interest rates, market conditions, tax rules, and other investment factors are subject to change. This information is not investment advice and should 
only be used in conjunction with a discussion with your RBC advisor. None of the Companies, RMFI, RBC WMFS, RBC DI, Royal Bank of Canada or any of its affiliates or any 
other person accepts any liability whatsoever for any direct or consequential loss arising from any use of this report or the information contained herein. ®/TM Registered 
trademarks of Royal Bank of Canada. Used under licence. © 2021 Royal Bank of Canada. All rights reserved. NAV0191 (12/21) 

Summary
This article covers some common tax and financial 
planning strategies and highlights important dates that 
occur during the calendar year. Consult with your qualified 
tax advisor to determine whether the strategies outlined in 
this article apply to your particular circumstances. 

This article may contain strategies, not all of which will 
apply to your particular financial circumstances. The 
information in this article is not intended to provide 
legal, tax or insurance advice. To ensure that your own 
circumstances have been properly considered and that 
action is taken based on the latest information available, 
you should obtain professional advice from a qualified tax, 
legal and/or insurance advisor before acting on any of the 
information in this article.
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