Introduction:

Are you an
Entrepreneur

S

tarting a business
can be very
rewarding,
but also timeconsuming and
labour-intensive.
Before you start
researching, obtaining
sources of funding,
finding a location and
completing all of the
other tasks necessary
to open a business,
you’ll probably want to
know if you possess the
typical characteristics of
successful entrepreneurs. Of course, there are
many variables in determining entrepreneurial
success, but knowing that you fit the profile is
an important first step (as well as a confidence
booster!) in getting your business off the ground.
More than any other single factor, perseverance,
commitment and determination are critical.
Entrepreneurs must be totally dedicated to
the success of their venture. In many cases,
sheer determination and perseverance can
compensate for other weaknesses. It will allow the
entrepreneur to succeed, despite what sometimes
appear to be overwhelming obstacles.
Do you possess the qualities of perseverance or
commitment? Can you recall some incident in
your life where you demonstrated this quality?
How many hours a week do you think that you
have to work in your business? 30… 40… 50… 60
or more? Successful business owners will often
spend 60 hours a week in their business. But then,
they love what they do!

1. PERSEVERANCE
2. DESIRE AND WILLINGNESS
TO TAKE INITIATIVE
3. COMPETITIVENESS
4. SELF-RELIANCE
5. A STRONG NEED
TO ACHIEVE
6. SELF-CONFIDENCE
7. GOOD PHYSICAL HEALTH
8. A WILLINGNESS TO TAKE
RISKS AND DEAL WITH
UNCERTAINTY
9. A STRONG DESIRE
FOR MONEY
10. PATIENCE
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CHAPTER 1: FINDING A BUSINESS IDEA
CHAPTER 1: FINDING A BUSINESS IDEA

There are many places to find business
ideas. Most people can find their ideas
in three places:
1. Previous employment experience is a common
source of new ideas. The entrepreneur is
already familiar with the product or service, the
competition and potential clients.
2. Hobbies can lead to a new business venture.
3. Observation of daily life can be the source
of new business ideas. Observation includes
things such as travelling, personal need, yellow
pages, magazines, newspapers, libraries, books
and franchises.

You may want to consider the
following factors when formulating
your business idea:
• The amount of investment required to
start and maintain/expand your business
• Government regulations on your
sector and how they could affect your
operations (positively and negatively)
• Profit margins
• Amount of competition in your sector
• Market trends

Exercise: Evaluating Your Idea
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When looking at your business idea,
you should ask yourself the following
questions, considering these factors:
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1. How does this business satisfy my personal
goals and interests?
2. Does my product or service have a place in the
market?
3. Will operating this business enable me to meet
my financial goals for the business?

Trends &
Opportunities
There are always dynamic changes that
are taking place in our economy, city,
society and with everyday life. Just look
at how the Internet has revolutionized
business operations, markets and
opportunities in the past 10 years.
As an entrepreneur, you should be
aware of and understand these changes
particularly when assessing new
business opportunities.

Some of the current
trends include:
Personal services
Consumers are willing to purchase
services that they cannot or will not
do themselves.
Wellness
Consumers are becoming more
interested in exercise, nutrition, and
healthy aging.
Shopping with a conscience
Products and services that
promote social, economic and
environmental responsibility,
ranging from fair trade coffee to
environmentally friendly household
products, have increased in
popularity as consumers have
become more aware of global
issues.
Convenience
A desire for convenience will
increase the demand for timesaving products and services, such
as catalogue shopping and quick
meals.
These are only a few examples, but you,
the entrepreneur, should commit to
reading about and researching current
trends and opportunities that can affect
you and your business venture.
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Now it is time to take a closer look
at your idea to see if it is actually an
opportunity. This is the process of
exploring your business idea before
you start preparing a business plan.
The areas to explore in a feasibility
analysis include the following (check
off all that you have considered):
You, the Entrepreneur
Do you have a clear idea of what
being an entrepreneur involves?
Do you have the perseverance
and commitment to make this
idea become a success?
Do your personal circumstances
support your going into business?
The Market
How many customers are there?
How big is the market?
Is it something that is growing,
declining or stable?
The Costs
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What are the costs to get started
and operate this business?
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Market Research
Market research is a key factor to get advantage over
competitors. Market research provides important
information to identify and analyze the market need,
market size and competition.
By carefully researching your market, you can
develop a good understanding of your industry, your
customers and your competition. Not only will you
develop a strong sense of the environment in which
you will be operating, but a solid market analysis will
help you complete accurate financial projections.
You cannot accurately predict your cash flows until
you research your market.
Successful businesses need to know about their
customers and their competitors. Acquiring accurate
and specific information about your customers
and competitors is a critical first step in market
investigation and the development of a marketing
plan. Developing an effective plan is critical to the
success of both new and existing businesses. The
market impacts and directs all aspects of your
business’ activities and ultimately will lead to the
success or failure of your business. In developing
a market plan, your primary functions are to
understand the needs and desires of your customers
select or develop a product or service that will meet
those customer needs, develop promotional material
that will make the customer aware and ensure
product or service delivery.
When researching your business idea, it is important
to do as thorough a search for information as
possible. It is also recommended to do as much of it
as you can on your own. This will help you to better
understand the market for your idea and help to keep
the costs down at the start. Once this initial research
has been completed, you may then feel the need to
contract professional services to collect additional
information for you, or to verify the information you
have collected so far. The information you have
gathered yourself can form an important base of
information from which a consultant can work, as
well as allowing you to identify more specifically
what you want them to do for you, particularly when
there will be costs associated with their services.
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Research Methods
Data can be collected from either secondary or
primary sources. Secondary information is already
gathered and is sitting on a shelf (for example,
government statistics and newspaper or magazine
articles). To save time and money, you should
start with and exhaust these data sources before
proceeding to primary research.
Primary research is information that you go and
get for your specific purposes (an example would
be surveys). Because it tends to be more costly
and time consuming, it is preferable to see what
information exists on your topic of research before
obtaining primary information.
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Primary and secondary research sources both
provide valuable information. Learning how to
interpret, evaluate and use information from
various sources is a marketing and business
challenge. Basic guidelines include using standard
and reliable sources, trusting your instincts,
analyzing the information you obtain, and getting
professional advice when you need it. Depending
on your business, you should choose a mix of
information sources that best fit your needs.
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Types of Secondary
Research Sources:
• Web-based articles, reports, etc.
• Census reports
• Trade magazines and journals
• Newspapers and clipping services
• Libraries and resource centres
• Books on the industry
• Published reports and studies

Types of Primary
Research Sources:
• Business-specific questionnaires
(i.e. with questions such as
“Would you consider purchasing
my product/service?”)
• Customer interviews (formal or
informal)
• Focus groups
• Competitor observations
• Hiring consultants and advisors
and/or using mentors
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The 3 Cs
The most common approach to market research is
to break the project into scalable parts. These main
parts include: Conditions (of the market), Competitors
and Customers – otherwise referred to as “the 3 Cs.”
Depending where you are in the development of
your business plan, you may also consider examining
pricing, promotion and distribution channels for your
business. However, these areas become easier to
understand after first researching the 3 Cs.

Questions to Ask:
1. What is happening in the industry? Is it
growing, declining or stable?
2. Do customers of this product or service
have preferences?
What are they?
3. Are there legal, moral or environmental
aspects of the industry that you need to
consider?
4. Why is there interest in these goods or
services? (Is the demand part of a wider
demographic trend, like a "baby boom", or
a luxury that is likely to disappear if there is
a downturn in the economy?)

Market Area

Conditions of the Market
You will want to know what is happening within the
industry in which you are interested before taking
the plunge and investing time and money into it. By
exploring the conditions of the market, you will be able
to get a feel for the market potential for your product
or service.

When you research the conditions of the
market, you will need to examine market
trends, market area and market share.
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Market Trends
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Trends are defined as a general change of direction
considered to be with us for awhile. One Canadian
trendologist, Nuala Beck, states that “trends are
changes in the market place that play themselves
out over a period of approximately ten years.” When
looking for ideas, you can use a trend "screen" in order
to assess whether or not there is likely to be a growing
market for your product or service. Having knowledge
of the current trends can help you look at how you
can improve your product or service offering so that it
fits the trends.

Market area is the area of business operation.
It can range in size from a single building to an
international market. One way to keep market area
clear is to remember it as a geographical area that
can be marked on a map. Within the boundaries
of a market area, your target markets are those
groups of people most likely to become buyers.

Questions to Ask:
1. Where is your business located?
2. Will customers come to you or will you
go to them?
3. What is the traffic flow for your location?
4. What is the demographic and income
profile for the market area?

Market Share
A market area and your target market within it
will support a certain level of sales of a given
product or service. The portion of total sales that
any one competitor has is called market share.
Your potential sales volume - how much you can
reasonably expect to sell - is your estimated market
share. This estimate can be given as the number of
sales, the money value of sales, or as a portion of
the total market. Estimating market share isn't easy,
but it is important. To sell your product or service,
you have to know how a market is divided, and
what share of it you hope to obtain.
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Estimating market share involves three main steps. First,
estimate the total market in the trading or market area
you have chosen. Second, consider your competitors
and how much of the total market each competitor has
now. Third, decide on a figure for your market share.
Your goals may be to take part of your competitors'
market share, or to develop a different market. Keep
those goals in mind when you estimate what portion of
the total market your business expects to secure in the
first, second and third years of operation.

Questions to Ask:

Questions to Ask:
1. Who are your major competitors?
2. What share of the market do they have?
3. What are their strengths and weaknesses e.g.
quality, price, service, payment terms, location,
reputation, etc.?
4. How do you compare to your competitors
and how will they react to your entry into the
market?
5. What factors are there, that could increase or
reduce your competition?

1. What is the total market value?
2. How much of a share do your competitors have?
3. How big a piece of this pie do you want for
yourself?
4. Do the trends for the industry (and your customer
profile) support your estimate?

The easiest way to gather and present
information on your competition is with a SWOT
analysis. A SWOT analysis is a study of the
Strengths and Weaknesses of your competition,
and examines the Opportunities and Threats
to your business idea. A SWOT compiles the
following information:
• Names of firms, and their locations
• Appearance of business sites, and layout
of operation
• History, and number of years competitors
have been in business
• Similar products or services to yours source, features and price
• Related products or services that the
competitor sells
• Product or service line carried

CHAPTER 2: THE FEASIBILITY ANALYSIS

• Number of employees

10

Competitors in the Market

• Sales

Your competition consists of businesses that sell similar
products or services to the same customers you have
selected as target markets. A firm that sells exactly the
same thing you do but to a totally different market
is not the competition that needs your attention. A
firm that sells something that competes for the same
customers’ dollars that you are vying for is someone
to watch! Some new business people concentrate
more on the competition than they do on customers.
This is understandable - the competition is often more
visible and easier to find than a group of possible future
buyers. But crucial to marketing success, even when
you are thinking about the competition, is keeping
the customer in focus. Take the time to research your
competition, with the customer in mind.

• How your business is different or superior
• Availability of resources

Tip: Putting time and effort into
conducting a comprehensive SWOT
analysis can help you:
• Make sound decisions and future plans
• Anticipate problems and make the
necessary changes
• Set aside resources to take advantage
of potential opportunities
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Conclusion
There are countless other sources
to find information for your
business plan. Start small and think
in general terms. Once you are
comfortable with how the books
and reference tools work, you can
begin to narrow your search for
more specific information.

Customers in the Market
A demographic profile of the most probable buyers in
a market area describes a business’ target market. Use
this as a guideline: you can't know too much about
your customers. When possible target markets have
been narrowed to the most likely, a market profile
giving the following information will support the choice.
This market profile outline summarizes the market
information that you will want to include in a written
business plan.

Questions to Ask:
1. Who are you going to sell to?
• Age, usually given in a range (i.e.: 20-35 years)
• Sex
• Marriage/partner status
• Location of household
• Family size and description
• Income, especially disposable income (money
available to spend)
• Education level, usually to last level completed
• Occupation
• Interests, purchasing profile (What are
consumers known to want?)
CHAPTER 2: THE FEASIBILITY ANALYSIS

• Cultural, ethnic, racial background
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2. How many customers are there in the region you
plan to market in?
3. What is the total value of the market for products/
services similar to yours?
4. Who makes purchasing decisions (in some cases,
this is not the same as the purchaser)?
5. What price is the market willing to pay?
6. How frequently would your customers buy your
product/service?

The Thunder Bay & District
Entrepreneur Centre offers a
wide range of research materials
to help you prepare your market
plan, and free confidential
consulting services are available
by appointment to help guide you
with the plan, along with other
aspects of the start-up process.
We can help you with your search
strategy so you can spend more
time on making money!

CHAPTER 3: THE BUSINESS PLAN
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A business plan is a
road map for success.
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Failing to plan, is planning to fail.
Winston Churchill
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A business plan is a written summary of
your business and describes what you
wish to achieve by being in business
and how you intend to organize your
resources to meet these goals.
A business plan is a road map for success.
It helps eliminate unknowns and
misunderstandings that can arise if you
don’t take the time to put your thoughts,
plans and research on paper.
The plan will:
• Highlight your management and organizational skills
• Outline the business’ availability and use of funds
• Discuss management and personnel
• Describe products or services
• Articulate the market strategy
• Highlights the past (if there is one), present
and future of the business
Whether you are already operating or just starting a small
business, a well written business plan can help you get to
where you want to go, effectively and efficiently.

Purposes of the Business Plan
• Forces you to think through your business idea
• Helps you judge and evaluate a business idea so there is
less risk (there is less risk with the more you know)
• Shows where you need help or more information
• Organizes and presents information about your business
so you can progress logically and stay on track
• Increases your self confidence
CHAPTER 3: THE BUSINESS PLAN

• Lessens the risk of oversights and errors
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• Organizes ideas so you can communicate them to others

One major cause of
small business failure
is lack of planning.
Failing to plan is
planning to fail!

• Increases chances of business success once established
• Reminds you of good ideas and ways to save time or
money, especially important as you get busier
• Helps you obtain necessary financing

If you don’t know
where you are
going, you may end
up somewhere you
don't want to be.
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Writing the Plan – Some Tips
Tip: Make sure and do the research for your plan
before you start writing the plan!! Do the plan in a
logical order.
Tip: Written words are communication tools.
Writing is easy for some people and harder for
others. Learning to write takes practice so be patient.
Start writing your business plan in draft form. Even
if you hire a consultant to prepare your plan, you
should work closely with that person so you know
your business inside and out. It is you that will be
running and responsible for the business, not your
consultant. Remember that your business plan is a
marketing tool, if it doesn’t look professional, you
don’t look professional.
Tip: All businesses are different. Some plans may
be short and simple and others can be very complex
and take considerably longer to write. You should
shape your plan according to your business and the
purpose of the plan. The plan should be as detailed
as possible, but you should be comfortable with it.
Remember that it should be adaptable and flexible.
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Updating the Contents
Writing the business plan is not the end of the process.
For you to get as much use out of the plan as possible,
you should work with it and revise it regularly. The
recommendation is about once a year. Managing
and operating a business will be much easier and
successful with the plan.

Business Plan Outline
There are many business plan templates out there, but
all attempt to capture the same information. The basic
format of a business plan includes:
• Table of Contents
• Executive Summary
• The Company
• The Market

Tip: If you are planning on getting financial
assistance from a specific lender, use the format that
they provide. Most lending institutions will have their
own business planning formats. The information
that will be included will be the same, it may just be
organized in a different manner.

• The Market Strategy

Tip: Write a draft copy of your plan and get
someone to review it. You can bring in your business
plan to our office, and we will review it and provide
feedback. Take advantage of the resources that are
available!

Executive Summary

Presenting the Plan
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it to help you present the necessary information about
your business in a clear, logical manner helping you be
more confident. You have a written plan to help you.

How the business plan is presented and looks will
influence its effectiveness. Presentation of the plan
includes a clean and complete typed or printed copy
with smooth pages, in correct order, with covers,
a title page and a table of contents inside the front
cover. Your plan should convey your business image
and display professionalism.
You need to be familiar with the plan because it is
you that will need to meet with and discuss it with
business contacts and lenders. You can depend on

• Operations
• Project Requirements
• Financial Statements
• Appendices and Exhibits

Your executive summary should be capturing, concise
and should provide an accurate description of your
venture. This summary should be short (one to three
pages). A well-written summary should encourage the
reader to want to read more.
Your executive summary should include the following:
• The purpose of the plan - Is it to attract
investors or to capture the interest of
financial sources?
• Describe the type of business. Is
it a retail, service or manufacturing
business? If there is a history for this
business, briefly describe it.
• What is the status of the business?
Is it a new business start-up or an
expansion?
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• How is the business formed? Is it a sole
proprietorship, partnership or corporation?
• What product are you selling or service are
you offering? Who are your customers?
• Describe the market place need that you
are satisfying, methods that you are using to
satisfy those needs and who the individuals
or businesses are with those needs.
• Why is the business going to be profitable?
What are your distinct competencies? What
does your company do that makes you
competitive?
• Include a brief financial summary if the
company has a history or a brief prospective
financial summary.
• Summarize the project details. It is here that
you overview what the cost is and whether you
are seeking financing, including the amount.

Tip: Write the executive summary last,
so you can include relevant information
to meet your reader’s requirements and
highlight your operative and financial
goals as defined in the body of the plan.
You will be able to ‘cut and paste’ from
the rest of the document to answer these
questions.
Tip: This is the first chance you will have to
sell your idea – SELL HARD!

The Company

CHAPTER 3: THE BUSINESS PLAN

• Include the contact information for your
business. If you do not have a business address
yet, include your personal address or contact
information.
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• What is the nature of your business? What are
the market place needs and how will you be
satisfying them?
• What are your distinct competencies? These
describe why your customers should come to
you rather than the competition.
• What are your competitive advantages and
disadvantages?

Describe the Market
The topics that are discussed in this part of the business
plan include the conditions of the industry, your
competition and your customers (also known as the 3 C’s).
By carefully researching this information, you will have
a good understanding of the environment in which you
will be operating. A good market analysis will help you
complete accurate financial projections.

Conditions of the Industry
• What is the industry that you are in? Describe this
industry.
• What are the conditions of this industry?
• What is the state of your industry? Is it
growing, stable or declining? What are the
trends in this industry?
• What is the size of the industry? You must
support this figure with market research
information including data and statistics. This
size can be determined in dollar amounts or
numbers.
• What is the market growth potential? You
should support this with factual data. Look at
local, national and international markets.
• Are there barriers to entry? If there are, what
are they? Barriers could include patents or
trademarks, cost, technology, customer or
brand loyalty, personnel or time.

Competition
It is important to take a close look at your competitors.
Everyone has competition; don’t underestimate them!
It will be very valuable for you to keep up on who your
competitors are and what they are doing. It encourages
you to be proactive rather than reactive.

Tip: Think of your competition from
the customer’s perspective, and not as
a business owner. There might not be
another business out there like yours,
you might be unique, but you are still
competing for the dollar.

Complete a SWOT analysis on your competition and
your business. SWOT represents Strengths, Weaknesses,
Opportunities and Threats.
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You should evaluate your competitors’ strengths and
weaknesses on the following:
• Ability to satisfy customers’ needs
• Company’s track record and reputation
• Pricing
• Product quality
• Customer service

Customers
Tip: Customers are the source of your cash
flow. If you don’t know enough about your
customers, you will run into problems in the
future. Take extra time to work on this section,
and be sure to pay close attention to your
customers’ wants and needs once you start up.

• Warranty
• Image
• Location
• Unique product or service offering
• New or specialized technology

• What do your customers want? What are the features
and benefits that they want from you or your product?

• Once you take a closer look at your
business and competition, you may have
a different list. You should also complete
a SWOT analysis on yourself using the
same criteria that you used on your
competitors. It is useful to know what is
important to the customer and complete
the evaluations using these criteria.

• When do your customers buy? Is it daily, weekly,
monthly, seasonally or occasionally? Are there any
seasonal or cyclical trends?

• What are your competitive advantages?
What are the things that you do better
than the competition?
• You should build on your strengths, take
advantage of opportunities, minimize
internal weaknesses and reduce exposure
to external threats.
• What are the key success factors in your
business? You should be aware of what it
takes to succeed in this business and prove
that you possess these characteristics.

CHAPTER 3: THE BUSINESS PLAN

• How will you position yourself compared
to your competitors? For example, will
you be offering high or low quality or high
or low price.
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• Who are your customers? Consider age, gender, marital
status, income, background, location, occupation,
lifestyle, values, family life, education etc.

Tip: In your draft plan, use a fresh piece of
paper with each competitor’s name at the top,
followed by their SWOT analysis. Summarize
your results in the final business plan, and put
your full page(s) of notes in your appendices.

• How do your customers buy? Do they shop around for
the best price, buy using cash or credit, do they read
and listen to advertising?
• Why do your customers buy? Is it for investment or
status reasons, for pride of ownership, fashion or is a
basic, impulse or luxury item?
• Where your customers are located?
• How big is your target market? Consider:
• The number of potential customers
• Annual purchases of products or services
• Geographical area
• Anticipated market growth
• What are your market share projections? How much of
the ‘pie’ are you planning on capturing?
• What are the consumer/customer trends? Who is the
decision maker?

Tip: You can never gather enough information
about your customers. It’s important as a
business owner to keep your finger on this
pulse!
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Market Strategy
The Marketing Strategy includes the six P’s and
Distribution - Price, Product, Place, Promotion, Packaging
and Positioning. Make sure that your marketing strategy
makes sense and flows from the information that you
gathered in the market analysis.

Product/Service Offerings
• What is the product? What are you selling?
What is it used for?
• What are the unique or innovative features? What
variety and quality of products and services should
I offer?
• Are these consistent with my image?

Packaging
• What message do you want your packaging to
convey?
• Packaging is a marketing tool; consider it carefully!
• Consider the image you would like to portray.

Positioning
• Why will customers come go to your business rather
than the competition?

Distribution
• How will you get your product and/or service to the
market?

• Are these consistent with my consumer
preferences?

Place
• Where will you be located? Where will you be
selling?

Tip: The information you provide here will flow
from the market research you’ve done in the
previous section.

• Is your location important to your customers?
• Is your location consistent with your image?
• Does your location provide exposure,
convenience and professionalism?

Pricing & Mark-up Strategy
• What is your pricing strategy?
• How do you plan on pricing, yet remain
competitive?
• Are you going to offer discounts and if so what
is your discount structure?

Operating Details
Goals & Objectives
• What are your overall company goals and
financial objectives? What do you want
to achieve? These should be identified in
measurable terms.

Management & Personnel
Promotion
• How are you selling your product or service?
How are you advertising?

CHAPTER 3: THE BUSINESS PLAN

• What are your promotional objectives?
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• How much will these promotional activities
cost?
• What is the timing of these promotional
activities?

• Describe the organizational structure of your
company. Who are the key people and what are
their positions and responsibilities?
• Identify the owners and management team.
Who they are? What strengths do they bring to
the business including experience and expertise?
• What are the staffing requirements? Include:
training, compensation, health and safety issues
and operating policies.
• Describe pertinent legal issues including
municipal and other licenses, constraining laws,
environmental concerns and liability issues.

CHAPTER 3: THE BUSINESS PLAN

Business Contacts
• List business contacts including: suppliers, professional
advisors including your accountant, lawyer and banker,
and insurance agent.

Manufacturing Information

Financial Statements
Tip: It is important that you complete an
accurate market analysis of your customer,
competition and industry conditions in order to
complete accurate and useful projections.

• Include the manufacturing process if applicable.

Hours of Operation
• Specify your hours of operation.

Inventory Control
• What are your methods for controlling inventory?

Tip: Make use of the appendices section of the
business plan. You can refer to items like your
resume, supplier contacts, and pictures of the
product or location; anything that supports the
information you provide here.

Project Requirements
This is where you are required to list what you need in
order to get started and how much each item costs. You
should have a clear idea of what is needed and should
include both the large and smaller items.

An existing business should provide historical
statements. Include Income Statements and Balance
Sheets for the past three years.
New businesses must estimate sales forecasts by
month for the first year and estimate second and third
year annual sales. Be sure to include the rationale or
assumptions behind the sales forecasts.
Complete a 12 month cash flow forecast statement for
the first year, done month by month.
• Sources and uses of funds. How much money do
you need to get started? What will you use it for?
Proposed sources of financing. Where do you plan
on getting your funding from?
• Break even analysis is the point at which you have
paid for all your expenses and costs and have
started to make a profit.
• Your personal statement of net worth.
• Statement of forecast assumptions. This will state
the assumptions you have made to achieve your
sales levels.

Capital Requirements
Capital requirements are larger things that you need to
start and operate your business such as land, building,
vehicles, tools, machinery, equipment, furnishings, etc.

CHAPTER 3: THE BUSINESS PLAN

Start-up Costs & Working Capital
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Start-up costs are smaller in nature and include:
initial advertising, inspections, fees, deposits, building
renovations, printing, promotions, grand opening,
insurance, office supplies, professional fees and licenses.

Financial Statements Overview
The two main financial statements are the Balance Sheet
and the Income Statement.

The Balance Sheet
The balance sheet presents the financial picture of
the business at a specified point of time on the day
it was written. The income statement is different, it
is a measure of activity over time. Everything that is
included on the financial statements must be valued in
dollars and cents.
The balance sheet will show the business’ assets,
liabilities and equity.
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Example of a Balance sheet:
See Figure-1, located at the end of this chapter
Assets - include everything that you have, including:
cash, inventory, machinery and buildings. Assets have
value and this value must be quantifiable in order to be
listed on the balance sheet.
Liabilities - how much the business owes and are
obligations of the business. Liabilities include things like
accounts payable and bank loans.
Equity - what the business is worth. Equity includes the
original amount of money that the owners have put
into the business and the retained earnings which is the
earning that the owners have kept in the business.

The Balance Sheet must always ‘balance’.
Assets = Liabilities + Owners Equity
The Income Statement
The Income Statement shows the profitability of
a business. It provides the measure of business
activity over time. This time period is specified on
the Income Statement (for example, one month or
one year).
The Income Statement will show the activity over
time including what sales are, costs and expenses
and income. Income occurs if sales exceed
expenses (and that is what you want).

Example of an Income Statement:
See Figure-2, located at the end of this chapter

Tip: If you overestimate your expenses and
underestimate your sales, you may help
create a ‘buffer zone’ to eliminate the cash
crunch.

Example of a Cash Flow Statement
See Figure-3, located at the end of this chapter

Appendices & Exhibits
This is the appropriate place for you to include any
additional information that you feel would be useful
to your readers, but need not be included in the body
of the plan. This information is best placed here so it
will not add ‘bulk’ to the plan. Information included
here will add more detail to support the information in
the plan. This information will be kept separate from
the other sections of the plan and the reader can use it
on an as needed basis.
The information that would be included depends
on the type of business. The following examples are
some of the information that would be included here:
• Resumes of key managers or personnel
• Market study or survey information
• Contracts
• Manufacturers’ product documentation,
pamphlets, product promotional materials
• Credible newspaper articles and/or industry
journal articles
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Cash Flow Statement
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This statement tracks the movement of cash
through the business over time. The statement
shows the cash that is on hand at the beginning of
the period plus the cash that is received during that
period, minus the cash spent results in the cash on
hand at the end of the period.
If the business is paying out more in cash than it is
receiving, it risks running out of cash and not being able
to pay the bills when due.

• Partnership agreements etc.
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Reference Definitions
Break Even Point

Forecasting

Market Positioning

This analysis will determine the level of
sales that a business has to achieve before
it begins generating a profit.

The art of estimating future demand by
anticipating what buyers are likely to do
under a given set of conditions

The formula is as follows:
Break Even Point = Total Fixed Costs
(those that never change)

Market

Arrange for a product to occupy
a clear, distinctive, and desirable
place relative to competing
products in the minds of the
target consumers. Formulate
competitive positioning for a
product and detailed marketing
mix.

Gross Margin
Gross Margin is the amount that is left over
from sales after product manufacturing
costs.
Gross Margin = Gross Profit
(selling price - cost of goods sold)

Selling Price
Costs of Goods Sold are the product
manufacturing costs. These are
variable costs.

Equity
Equity is capital invested in the business
by its owners. You obtain equity capital
in the first instance by investing your
own money in the business. You can
increase the equity capital in your
business by investing more of your own
money, by taking other people into the
business who are willing to risk their
money in it, or by reinvesting the profits
which the business earns.
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Fixed Cost
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A cost that does not change with an
increase or decrease in the amount
of goods or services produced. Fixed
costs are expenses that have to be
paid by a business, independent of any
business activity. It is one of the two
components of the total cost of a good
or service, along with variable cost.

A set of all actual and potential buyers of
a product or service. Consists of all the
potential customers sharing a particular
need or want who might be willing and
able to engage in exchange to satisfy that
need or want.

Marketing
Is the process of planning and executing
the conception, pricing, promotion, and
distribution of ideas, goods and services
to create exchanges that satisfy individual
and organization objectives.

Marketing Mix
The set of controllable tactical
marketing tools - product, price, place,
package, position and promotion that the business blends to produce
the response it wants in the target
market.

Market Segmentation
Dividing a market into distinct groups
of buyers with different needs,
characteristics, or behavior which
might require separate products or
marketing mixes.

Marketing Penetration
A strategy for company growth by
increasing sales of current products
to current market segments without
changing the product in any way.

Marketing Strategy
Business hopes to achieve its
marketing objectives.

Target Market
A set of buyers sharing common
needs or characteristics that the
company decides to serve.

Working Capital
This refers to your present or
anticipated operating cash
requirements. For example: your
cash on hand or at the bank to
meet costs while waiting for your
receivables. Working capital
requirements are often covered
by operating loans or credit lines
from banks.

Variable Cost
A corporate expense that
varies with production output.
Variable costs are those
costs that vary depending
on a business’ production
volume; they rise as production
increases and fall as production
decreases. Variable costs differ
from fixed costs such as rent,
advertising, insurance and
office supplies, which tend to
remain the same regardless of
production output. Fixed costs
and variable costs comprise
total cost.
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Figure - 1
Example of a Balance sheet:
Balance Sheet For A Small Business
Use this worksheet to prepare the balance sheet you will include in your business plan. Yours may have slightly
different categories depending on the type of business. Use a similar format to prepare pro forma (projected)
balance sheets.

Assets

Liabilities

Current Assets

Current Liabilities

Cash in bank

Accounts payable

Accounts receivable

Short-term loans

Inventory

Other payments
due in 12 months

Total current assets

Total current liabilities

Fixed Assets

Long-Term Liabilities

Land

Long-term loans
(due after 1 year)

Buildings

Mortgage

Less depreciation

Total long-term liabilities

Net land & buildings
Equipment

Total liabilities (L)

Less depreciation
Net equipment
Cars & trucks
Less depreciation

Owners’ Equity
Investment
Retained earnings

Net cars & trucks
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Total owners’ equity (E)
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Total assets (A)

Total liabilities and
owners’ equity

Total assets equals total liabilities plus owners’ equity or A=L+E

“Investment” represents the amount you and/or your partners or other owners have invested in the business.
“Retained earnings” is the net earnings or profit you have put back into the business. The total for owners’ equity
(calculated by deducting total liabilities from total assets) also represents the net worth of your business.
Source: www.rbcroyalbank.com/RBC:wXv-O6wWABEACCGgbxIAAAHJ/sme/bigidea/finance.html
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Figure - 2
Example of a Income Statement:
Income Statement for a Small Business
Use this worksheet to prepare your Income Statement if you are already in
business, and as a format for pro forma (projected) income statements.

For period from __________ to ___________
Sales
Less cost of goods sold
Opening inventory
Purchases (direct materials)
Factory wages

Total
Less closing inventory

Equals cost of goods sold
Gross profit (or income)
Expenses
Salary (owner)
Wages
Rent or mortgage interest
Utilities (electricity, heat, etc.)
Insurance
Advertising and promotion
Automobile
Other travel
Office expenses
Storage
Maintenance
Depreciation
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Bad debts
Interest
Other expenses

Total expenses
Earnings (or loss) Before Taxes
Income taxes

Net Earnings (or loss)

Gross profit (or income) is obtained
by deducting the cost of goods sold
from sales.
Net earnings (or profit) or loss is
obtained by deducting all expenses
from the gross profit.
Net earnings is the amount to be
transferred to the retained earnings
section of the balance sheet.

Source: www.rbcroyalbank.com/RBC:wXv-O6wWABEACCGgbxIAAAHJ/sme/bigidea/finance.html
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Figure - 3
Example of a Cash Flow sheet:
Cash Flow Projections for First Year
By completing this monthly cash flow projection for one year, you can get an idea of cash inflows and outflows.
You will see when cash might be short, for instance during seasonal sales lulls or when you must pay for a large
shipment of raw materials. This exercise will help you gain a better understanding of your business and will
prepare you to sit down with your accountant and discuss how much money you will need to start.

12 Month Cash
Flow Projections

JAN

FEB

MAR

APR

MAY

JUN

JUL

AUG

SEP

Beginning Cash
Add:
Receipts
Sales
Proceeds of
Financing
Other receipts
TOTAL Receipts

Cash Available
Less Disbursements
Material purchases
Wages
Salaries
Loan repayments
Lease payments
Utilities
Insurance
Advertising and
promotion
Automobile
Other travel
Office
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Storage
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Maintenance
Loan interest
Asset purchases
Other
TOTAL
Disbursements
Net cash available

Source: www.rbcroyalbank.com/RBC:wXv-O6wWABEACCGgbxIAAAHJ/sme/bigidea/finance.html

OCT

NOV

DEC
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This section lists organizations from
which you may be able to obtain
funding to develop your business.

COMMERCIAL BANKS
A commercial bank should be your first point of
contact for obtaining financing, especially if you
have an existing relationship (i.e. mortgage, etc.) Of
particular interest to entrepreneurs is the Canada
Small Business Financing Program (CSBFP), offered
by most commercial banks, which seeks to increase
the availability of loans and capital leases for
establishing, expanding, modernizing and improving
small businesses. The CSBFP seeks to increase
the availability of loans for establishing, expanding,
modernizing and improving small businesses. It does
this by encouraging financial institutions to make
their financing available to small businesses.
For more information, see www.ic.gc.ca/csbfa
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Contact:
Your financial institution or a participating leasing
company OR:
Canada Small Business Financing Program: Small
Business Financing Program Directorate Industry
Canada
T: (613) 954-5540
F: (613) 952-0290
www.ic.gc.ca/csbfa
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BUSINESS DEVELOPMENT
BANK OF CANADA (BDC)
BDC promotes entrepreneurship by providing highly
tailored financing, venture capital and consulting
services to entrepreneurs. As a complementary
lender, BDC offer loans and investments that fill out
or complete services available from commercial
financial institutions.
BDC puts special focus on Small, Medium Enterprises
(SMEs) in sectors such as manufacturing, exporting,
innovation and knowledge-based industries. BDC
pays particular attention to start-ups, innovators, fast
growth companies, manufacturers and exporters.

Contact:
Suite 102, 1136 Alloy Drive
Thunder Bay, ON P7B 6M9			
T: (807) 346-1780		
F: (807) 346-1790
www.bdc.ca
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CANADIAN YOUTH
BUSINESS FOUNDATION (CYBF)

INDEPENDENT LIVING
RESOURCE CENTRE (ILRC)

The Canadian Youth Business Foundation is a non-profit
organization dedicated to helping enterprising young
people between the ages of 18 and 34 achieve their
business dreams. Business start-up loans to aspiring
young entrepreneurs between 18 and 34 years of age are
approved for candidates with a sound business plan.

ILRC offers a variety of programs to employers
to assist people with disabilities in finding
sustainable and rewarding employment.

Visit the Canadian Youth Business Foundation website at
www.cybf.ca.

Contact:
Thunder Bay & District Entrepreneur Centre
P.O. Box 800
Suite 201, 34 Cumberland St. N.
Thunder Bay, ON P7C 5K4
T: (807) 625-3960
F: (807) 623-3962
Toll Free: 1 (800) 668-9360
Email: entrepreneurcentre@thunderbay.ca
www.entrepreneurcentre.ca

FEDNOR
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The Federal Economic Development Initiative for
Northern Ontario (FedNor) is committed to enhancing
economic growth and encouraging entrepreneurship in
northern communities through a number of investment
initiatives. FedNor works with a wide range of community
partners and financial institutions to provide financial
assistance to business, to provide access to capital for
SMEs in the North.
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For more information, visit its website at:
www.ilrctbay.com

Contact:
130 Brodie Street South
Thunder Bay, Ontario, P7E 1B9
T: (807) 577-6166
Toll Free (in the 807 area code): 1 (800) 461-3153
F: (807) 577-6119
E: info@ilrctbay.com
www.ilrctbay.com

NATIONAL ABORIGINAL
CAPITAL CORPORATION
ASSOCIATION (NCCA)
The National Aboriginal Capital Corporations
Association (NACCA) is the association for a
network of Aboriginal Financial Institutions (AFIs)
dedicated to stimulating economic growth for
First Nations, Métis and Inuit by promoting and
underwriting Aboriginal business development.
AFIs provide business financing and support
to Aboriginal businesses, which can include;
business loans, financial consulting services,
aftercare and start-up support.

For a complete list of FedNor’s financial programs,
visit its website at
www.fednor.ic.gc.ca

Contact:

Contact:

T: (613) 688-0894
F: (613) 688-0895

244 Lincoln Street
Thunder Bay, ON P7B 5L2
T: (807) 766-1800 or 1 (877) 333-6673
F: (807) 346-8474

#605, 75 Albert Street
Ottawa, ON K1P 5E7

www.nacca.net

CHAPTER 4: FINANCING

NISHNAWBE ASKI
DEVELOPMENT FUND (NADF)

NORTHWESTERN ONTARIO
INNOVATION CENTRE (NWOIC)

Nishnawbe Aski Development Fund is an
Aboriginal Financial Institution (AFI) dedicated to
supporting the success of Aboriginal businesses
across Northern Ontario (Treaty 9 & Treaty 3)
with business financing and support services. Its
goal is to provide tools, resources, information
and inspiration to help build or expand
Aboriginal businesses.

The Innovation Centre acts as a pivotal player in
growing Northwestern Ontario’s innovation capacity.
The centre offers support to innovative entrepreneurs,
businesses, and community projects in the region
of Northwestern Ontario. In addition, the Centre
seeks out new approaches to improve, enhance and
invigorate a commercialization system in the region. By
encouraging ongoing cooperation between business,
education and government, the Centre is a driving
force to improve economic vitality.

Contact:
2nd Floor, 106 Centennial Square
Thunder Bay, ON P7J 1E6

For more information, visit the website at
www.nwoinnovation.ca

T: (807) 623-5397 or 1 (800) 465-6821
F: (807) 622-8271

Contact:

www.nadf.org

96 North High Street Suite 300
Thunder Bay, ON P7A 5R3

NORTHERN ONTARIO
HERITAGE FUND
CORPORATION (NOHFC)

T: (807) 768-6682
Toll Free: 1 (866) 768-6682
F: (807) 768-6683
E: info@nwoinnovation.ca

The Northern Ontario Heritage Fund
Corporation offers funding programs
designed to help municipalities, not-for-profit
organizations, entrepreneurs and businesses
build, expand and grow. We are investing in a
strong and prosperous Northern Ontario and
look forward to hearing about your ideas on
how to bring new economic opportunities to
the region.

Contact:
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Ministry of Northern
Development & Mines
Regional Economic
Development Branch
Suite 332
435 James Street South
Thunder Bay, ON P7E 6S7
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T: (807) 475-1648
Toll Free: 1-866-711-8304
E: thunderbayarea@ontario.ca
www.nohfc.ca

www.nwoinnovation.ca

PARO CENTRE FOR
WOMEN’S ENTERPRISE
PARO Centre for Women’s Enterprise seeks to
empower women within their communities, strengthen
small business and promote community economic
development (CED) through integrated and womencentered program delivery. From training and business
coaching, to networking events and peer lending
circles, all of innovative programs and services are
designed to increase the self-sufficiency and success of
women, families and communities in the North.
Visit the website at www.paro.ca for more information.

Contact:
110-105 May St. N.
Thunder Bay, ON P7C 3N9
T: (807) 625-0328 or 1 (800) 584-0252
F: (807) 625-0317
E: info@paro.ca
www.paro.ca
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SUMMER COMPANY PROGRAM
This is an exciting opportunity for students, 15
to 29 years old, who want to start and run their
own summer businesses. With hands-on business
coaching, training and mentoring, Summer Company
helps turn ambitious students into entrepreneurs.
Visit the Summer Company website, at
www.ontariocanada.com for more information.

Contact:
Thunder Bay & District Entrepreneur Centre
P.O. Box 800
Suite 201, 34 Cumberland St. N.
Thunder Bay, ON P7C 5K4
T: (807) 625-3960
F: (807) 623-3962
Toll Free: 1 (800) 668-9360
E: EntrepreneurCentre@thunderbay.ca
www.entrepreneurcentre.ca

THUNDER BAY VENTURES
Thunder Bay Ventures is a non-profit organization
committed to fostering community economic
development in Thunder Bay and region.
As a Community Futures Development Corporation
(CFDC), we finance new businesses and expansions,
provide business services and referrals and fund
economic development projects in the Thunder Bay
Census Metropolitan Area (CMA).

Contact:
955 Alloy Dr
Thunder Bay, ON P7B 6T6
T: (807) 768-6650
F: (807) 768-6655
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www.thunderbayventures.com
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YES EMPLOYMENT SERVICES
(THUNDER BAY)
YES Employment Services is a Thunder Bay-based
agency which offers assistance for youth who are
seeking work and employers who are willing to hire
young people.

Contact:
1116 Waterford Street
Thunder Bay, ON P7B 5R6
T: (807) 624-0768
E: resource@yesjobsnow.com
www.yesjobsnow.com
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Even after you have a feasible idea, a business plan, and sufficient capital, you
may still have some legal, regulatory, and security-related hurdles to clear
before your grand opening. The following is an FAQ checklist to help you
answer some of the most commonly asked questions on licensing, taxation,
insurance and other relevant topics, along with who you can contact to
receive the answers.

CITY / MUNICIPAL SERVICES
AND REGULATIONS
Information on the following topics is listed below:
•
•
•
•
•
•

Building Regulations
Licensing
Signage
Zoning
Fire Regulations
Health Inspections
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Building Regulations
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What building regulations could affect my
business?
For businesses located within Thunder Bay, if the
use of the building is to change, a “Change of Use”
permit may be required from the Building Division.
A Building Code Analysis, prepared by a qualified
Architect or Engineer, will be required in order to
determine if the structure meets the Ontario Building
Code requirements for the use proposed.

Further information about building contact:
City of Thunder Bay, Building Division
2nd Floor, 111 S. Syndicate Avenue
Victoriaville Civic Centre (Victoriaville Mall)
Box 800
Thunder Bay, ON P7E 6S4
T: (807) 625-2574
www.ThunderBay.ca
Contact your city/municipal office if you live in an
organized township or the Fire Marshall’s Office if
you live in an unorganized township:
Ontario Fire Marshall’s Office,
Fire and Building Inspection Division
640 Mountdale Ave.
Thunder Bay, ON P7E 6G8
T: 1 (800) 565-1842 or (807) 473-3110
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Licensing

Zoning

Do I require a business license to operate
my proposed business?

What zoning regulations
could affect my business?

Contact the City of Thunder Bay’s Licensing &
Enforcement Division for information on business
licenses. If your business is outside of Thunder
Bay contact your city/municipal office for more
information.

If your business is located within Thunder Bay,
contact the City of Thunder Bay Planning Division
to ensure that your proposal does not conflict with
the Zoning By-law. The City of Thunder Bay is
divided into a large number of zones. Each zone
differs in terms of the uses that are permitted and the
regulations pertaining to these uses.

Contact:
Development Services Department, Licensing &
Enforcement Division
Box 800
2nd Floor, 111 Syndicate Avenue South
Victoriaville Civic Centre (Victoriaville Mall)
Thunder Bay, ON P7E 6S4
T: (807) 625-2710
F: (807) 625-2977

The Zoning By-law also makes allowance for a home
based business or "Home Occupation". The Home
Occupation regulations address such issues as
maximum floor area, employees and signs.
The regulations for particular zones are available at
the Planning Division Office.

Contact:

Signage
What types and sizes of signs am I
allowed to erect?
For information on the City of Thunder Bay’s
sign by-laws, contact the Development Services
Department, Licensing & Enforcement Division

Contact:
Development Services Department, Licensing and
Enforcement Division
Box 800
2nd Floor, 111 Syndicate Avenue South
Victoriaville Civic Centre (Victoriaville Mall)
Thunder Bay, ON P7E 6S4
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T: (807) 625-2710
F: (807) 625-2977
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Development Services Department, Planning Division
Box 800, 2nd Floor, 111 S. Syndicate Avenue
Victoriaville Civic Centre (Victoriaville Mall)
Thunder Bay, ON P7E 6S4
T: (807) 625-2216
F: (807) 623-2206
If your business is in an unorganized township,
contact:
Ontario Ministry of Municipal Affairs
Suite 223
435 James St S.
Thunder Bay, ON P7E 6S7
T: (807) 475-1651
Toll Free: 1 (800) 465-5027
(Thunder Bay, Kenora, Rainy River)
F: (807) 475-1196

CHAPTER 5: LEGAL / REGULATORY

Fire Regulations
Am I required to undergo a fire
inspection?
Outside of Thunder Bay, if your business is in an
organized township/municipality, contact your
city/municipal office. If your business is in an
unorganized township, contact:
Ontario Fire Marshall’s Office, Fire and Building
Inspection Division
640 Mountdale Ave.
Thunder Bay, ON P7E 6G8
T: 1 (800) 263-7418 or (807) 473-3110
If your business is located in Thunder Bay, you
will be informed if your business requires a fire
inspection when you apply for a business license.
To arrange to have an inspection, contact:
Thunder Bay Fire Prevention Division
330 Vickers St. N
Thunder Bay, ON P7C 4B2
T: (807) 625-2650

Health Inspections
I am starting a business that sells food
and/or beverages. What information do
I need before my business undergoes a
health inspection?
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If you are located in Thunder Bay or the Thunder
Bay District, your business must undergo an
inspection by the Thunder Bay District Health Unit
(TBDHU). Before an inspection, you are required to
provide the health unit with a floor plan/layout of
your business and a copy of your menu.
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You must also ensure that your business conforms
to Section 562 of the Health Protection and
Promotion Act, which you can find at:
www.e-laws.gov.on.ca/html/regs/english/elaws_
regs_900562_e.htm
To arrange an inspection, contact:
TBDHU Public Health Inspection Department
999 Balmoral Street
Thunder Bay, ON P7B 6E7
T: (807) 625-5930

PROVINCIAL SERVICES
AND REGULATIONS
Business Naming
How do I register my business name?
You can register a business under your own name or
someone else’s name, as either a sole proprietorship
or a partnership. To register a business name:
Apply online through the Ontario Ministry of Small
Business and Consumer Services Service Ontario website, at: www.ontario.ca/en/business/index.htm

Incorporation
How do I incorporate my business?
To incorporate your business, you must file articles of
incorporation. Although incorporation forms may be
purchased at various office supplies stores, you are
advised to consult a lawyer before submitting your
forms. You may apply online, by mail, or in person at
the Thunder Bay Land Registry Office. If you apply via
the Land Registry Office, you will immediately receive
an incorporation number, and have your application
forwarded to the Ministry of Government Services in
Toronto for final approval.
Detailed information on incorporation law can
be obtained by calling (800) 268-1142, or via the
Government of Ontario website, at:
www.ontario.ca/en/business/STEL02_163189
To submit incorporation forms, you may apply online,
at www.oncorp.com or at www.cyberbahngroup.com
Apply by mail c/o:
Ministry of Government Services
Companies and Personal Property Security Branch
375 University Ave., 2nd Floor
Toronto, ON M5G 2M2
Apply in person at the Thunder Bay Land Registry
Office, located in the Province of Ontario Office
Building, 189 Red River Road, 2nd Floor, Thunder Bay.
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Human Resources
I plan to hire employees. Where can I
find out more about The Employment
Standards Act and The Occupational
Health and Safety Act, as they pertain
to my employees?
a) Ontario Ministry of Labour website:
www.labour.gov.on.ca
b) Local Ministry of Labour office:
435 S. James Street, Suite 222
Thunder Bay, ON P7E 6S7
T: (807) 475-1691 or 1 (800) 465-5016
F: (807) 475-1646

Where can I find out more about the
Ontario Human Rights Code and
other information related to fair hiring
practices?
Ontario Human Rights Commission (OHRC)
website: www.ohrc.on.ca
T: (800) 387-9080

Where can I find out more about
Worker’s Compensation insurance
and/or workplace safety?
Workplace Safety & Insurance Board (WSIB)
website: www.wsib.on.ca
1113 Jade Court, Suite 200
Thunder Bay, ON P7B 6V3
T: 1 (807) 343-1710 or 1 (800) 465-3934
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Do I need to pay Employer Health Tax
(EHT)?
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You are required to pay EHT for your employees
if total payroll exceeds $400,000 or has affiliated
companies. For specific information, please call
the Ministry of Finance at 1-866-668-8297.
website: www.rev.gov.on.ca/en/tax/

FEDERAL POLICIES,
SERVICES AND
REGULATIONS
Do I need to charge the Harmonized Sales
Tax (HST)?
Although the consumer pays the tax, businesses are
generally responsible for collecting and remitting it to
the government.
To find out if you are required to charge HST, contact
Canada Customs and Revenue Agency at:
T: 1 (800) 959-5525
website: www.ccra.gc.ca.

Where can I find out more about payroll
deductions and apply for a payroll
deduction number?
As an employer, trustee, or payer, you are
responsible for deducting Canada Pension Plan (CPP)
contributions, Employment Insurance (EI) premiums
and income tax from remuneration or other types
of income you pay. It is your responsibility to remit
them to the Canada Customs and Revenue Agency.
For more information on payroll deductions visit the
Canada Customs and Revenue Agency website at
www.ccra.gc.ca.
Toll-free: 1 (800) 959-5525.
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OTHER ADMINISTRATIVE
QUESTIONS
Do I need a separate bank account for my
business?
Yes, do not use your personal chequing account for
business transactions. Contact your bank to set up
a business account. Ensure that your business name
is registered first.

What about insurance?
It is very important to determine what types and
how much insurance your business may need.
Contact your insurance agent or broker for more
information.

Where can I find more information about
extending credit to customers?
If your new business is involved in the extension of
credit you may want to contact the Credit Bureau of
Northwestern Ontario Collections Inc. at:
Credit Bureaus of NWO Collections Inc
1135 Roland Street
P.O. Box 10519
Thunder Bay, Ontario P7B 6T9
T: (807) 623-2833
Toll Free: 1 (800) 465-4228
F: (807) 623-9076
E: credit@tbaytel.net
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www.cbnwo.com
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Are there associations of which I may wish
to become a member?
You may wish to become a member of your local
Chamber of Commerce, which can also provide
information about their business members and
activities. Contact the Thunder Bay Chamber of
Commerce:
Thunder Bay Chamber of Commerce
200 Syndicate Ave. South - Suite 102
Thunder Bay, Ontario P7E 1C9
T: (807) 624-2626
F: (807) 622-7752
E: chamber@tbchamber.ca
www.tb-chamber.on.ca

What assistance can I receive from the
Entrepreneur Centre in promoting the
opening of my business?
The Thunder Bay & District Entrepreneur Centre is
here to assist you with your business planning. We
provide information on accounting procedures,
starting a new business, inventory requirements,
suppliers, types of franchises, partnerships,
incorporations, etc. and/or let you know where you
can find the information that you’re searching. Our
services are free and confidential, and one-on-one
consultations are available with a trained business
planning advisor.

Is there anything else to consider?
Depending on the type of business you are starting,
there may be additional government requirements
affecting your business. Additionally, you may wish
to contact a lawyer where specific legal issues
need to be explored, an accountant where specific
financial or tax issues need to be determined, or a
banker where specific lending requirements need
to be determined. Some business issues (such as
shareholders' and partnership agreements) can be
complex and appropriate advice should be obtained
before entering into complex agreements.
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Local, Provincial and National

Photo by John Nistico

This section lists agencies and organizations that may be able to assist you
in starting your business. They are located in Thunder Bay, the Province of
Ontario, and across Canada.

Local Agencies & Organizations (Thunder Bay)
Thunder Bay & District
Entrepreneur Centre (EC)
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The Entrepreneur Centre is a resource centre with information
on government programs, regulations, market data, suppliers
and more. Public information seminars are presented on a
variety of small business topics. Free confidential consulting
services are available by appointment to help guide you through
the start-up process. A public access workstation is connected
to the Internet and we offer a full range of print and electronic
resources in our library/resource centre, which you can access
without an appointment.
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P.O. Box 800
Suite 201, 34 Cumberland St. N.
Thunder Bay, ON P7C 5K4
T: (807) 625-3960
F: (807) 623-3962
Toll Free: 1 (800) 668-9360
E: entrepreneurcentre@thunderbay.ca
www.entrepreneurcentre.ca

Contact the EC for more information on our wide range of
programs and services to help your business start and expand!

Canada Business Network

Toll Free: 1 (888) 576-4444

Canada Business Network provides your business with the
resources it needs to grow and prosper, including a wide
range of information on government services, programs and
regulations.

www.canadabusiness.ca

Canada Business Network promotes entrepreneurship and
innovation, and provides assistance through an organized
network of service centres across Canada.
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Thunder Bay Public Library
Library materials include a wide variety of local, national
and international business resources; access to government
documents; statistical and demographic databases; a large
selection of business related books, magazines, and newspapers
available in print and electronic formats. Check out the library’s
website for more information.

City of Thunder Bay Development Services
The City of Thunder Bay Development Services Department is
your point of contact for information on municipal regulations.
The Development Services Department’s Licensing and
Enforcement branch is where you can obtain a license to
operate your business in Thunder Bay, the Planning Division is
where you can obtain information on zoning and the Building
Division is where you can obtain building permits.

City of Thunder Bay
Fire Prevention Division
Depending on your type of business license, you may need to
arrange to have your business undergo a fire inspection.

285 Red River Road
Thunder Bay, ON P7B 1A9
T: (807) 345-8275
F: (807) 623-0875
E: reference@tbpl.ca
www.tbpl.ca
2nd Floor, 111 S. Syndicate Avenue
Victoriaville Civic Centre (Victoriaville
Mall)
Box 800
Thunder Bay, ON P7E 6S4
T: (807) 625-2216
F: (807) 623-2206
www.thunderbay.ca

330 Vickers St. N
Thunder Bay, ON P7C 4B2
T: (807) 625-2103
F: (807) 623-4545
E: fireinspect@thunderbay.ca
www.thunderbay.ca

Confederation College
Confederation College offers a number of credit courses in
Entrepreneurship and Small Business through part-time, full-time
and distance education studies.

1450 Nakina Drive
P.O. Box 398
Thunder Bay, ON P7C 4W1
T: (807) 475-6110
www.confederationc.on.ca
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Lakehead University School of Business
Administration Small Business Consulting
Service (SBCS)
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The SBCS offers affordable and professional consulting services
to existing businesses and to people wishing to start their own
business. Consultants assist entrepreneurs to prepare business
plans, undertake market research and feasibility studies.

Nishnawbe Aski Development Fund (NADF)
Nishnawbe Aski Development Fund is an Aboriginal Financial
Institution (AFI) dedicated to supporting the success of Aboriginal
businesses across Northern Ontario (Treaty 9 & Treaty 3) with
business financing and support services. Its goal is to provide
tools, resources, information and inspiration to help build or
expand Aboriginal businesses.

955 Oliver Road
Thunder Bay, ON P7B 5E1
T: (807) 343-8660
F: (807) 343-8443
E: sbcs@lakeheadu.ca
www.sbcs.ca

Head Office
2nd Floor, 106 Centennial Square
Thunder Bay, ON P7J 1E6
T: (807) 623-5397
Toll Free: 1 (800) 465-6821
www.nadf.org
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Northwestern Ontario Innovation Centre
(NWOIC)
The Innovation Centre acts as a pivotal player in growing
Northwestern Ontario’s innovation capacity. We offer support to
innovative entrepreneurs, businesses, and community projects
in the region of Northwestern Ontario. In addition, the Centre
seeks out new approaches to improve, enhance and invigorate a
commercialization system in our region. By encouraging ongoing
cooperation between business, education and government, the
Centre is a driving force to improve economic vitality.

PARO Centre for Women’s Enterprise
PARO Centre for Women’s Enterprise seeks to empower
women within their communities, strengthen small business and
promote community economic development (CED) through
integrated and women-centered program delivery. From training
and business coaching, to networking events and peer lending
circles, all of innovative programs and services are designed to
increase the self-sufficiency and success of women, families and
communities in the North.

Thunder Bay Business Women’s Network

96 North High Street Suite 300
Thunder Bay, ON P7A 5R3
T: (807) 768-6682
Toll Free: 1 (866) 768-6682
F: (807) 768-6683
E: info@nwoinnovation.ca
www.nwoinnovation.ca

110 - 105 May St. North
Thunder Bay, ON P7C 3N9
T: (807) 625-0328
Toll Free: 1 (800) 584-0252
F: (807) 625-0317
E: info@paro.ca
www.paro.ca

www.tbbwn.com

The Thunder Bay Business Women’s Network is an organization
for business and professional women who are committed to the
growth and development of themselves, their business and the
community.

Thunder Bay Chamber of Commerce
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The Chamber of Commerce is an action agency designed to
meet business community needs. It is a voluntary organization
of individuals and businesses who join together to advance
the commercial, financial, industrial and civic interests of our
community. It is a public relations vehicle, a legislative monitor
at the local, provincial and federal levels of government, an
information bureau, and a research and promotion medium.
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Thunder Bay and District Health Unit
(TBDHU) – Public Health Inspection
Department
If you are starting a food or beverage service business, you
will need to contact the TBDHU’s Public Health Inspection
Department to arrange for a health inspection.

Thunder Bay Ventures
As a Community Futures Development Corporation (CFDC),
we finance new businesses and expansions, provide business
services and referrals and fund economic development projects
in the Thunder Bay Census Metropolitan Area (CMA).

200 Syndicate Ave. South - Suite 102
Thunder Bay, Ontario, P7E 1C9
T: (807) 624-2626
F: (807) 622-7752
E: chamber@tbchamber.ca
www.tb-chamber.on.ca

999 Balmoral Street
Thunder Bay, ON P7B 6E7
Toll Free in 807 area: 1 (888) 294-6630
T: (807) 625-5900
F: (807) 623-2369
www.tbdhu.com
P.O. Box 10116, 955 Alloy Drive,
Thunder Bay, ON, P7B 6T6, Canada
T: (807) 768-6650
www.thunderbayventures.com
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Provincial Agencies and Organizations
Service Ontario
At a Service Ontario counter, you can register or renew a
business name, run an immediate business name search, and
register to pay Employer Health Tax (EHT) and Workplace Safety
and Insurance Board (WSIB) premiums.

Government Information Centre,
Thunder Bay location
Suite 114, Main Floor
435 James Street South
Thunder Bay, ON P7E 6S9
T: (807) 475-1425 or 1 (800) 267-8097

Federal/National Agencies and Organizations
Aboriginal Business Canada (ABC)
Aboriginal Business Canada (ABC) is an Indian and Northern Affairs
Canada program that maximizes Aboriginal people’s participation in
the economy through business development.

Robinson-Superior Treaty
and Thunder Bay Residents call:
T: (807) 628-8330
Nishnawbe-Aski Nation members
T: (807) 623-5397
www.aadnc-aandc.gc.ca

Business Development Bank of Canada (BDC)
The Business Development Bank of Canada may provide term
loans to acquire fixed assets, purchase an existing business, and/
or increase working capital on both fixed and floating interest
rates. Business counselling, training, feasibility studies and business
planning services are available.

1136 Alloy Drive
Suite 102
Thunder Bay, Ontario
P7B 6M9
T: (807) 346-1780
F: (807) 346-1790
www.bdc.ca
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Canadian Federation of Independent
Business (CFIB)
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With the strength of over 109,000 small business owners from
coast-to-coast, the CFIB is the big voice for small businesses.
For over 40 years, we have represented the interests of the small
business community to all three levels of government in their fight
for tax fairness, reasonable labour laws and reduction of regulatory
paper burden.

401-4141 Yonge Street
Toronto, On, M2p 2A6
T: (416) 222-8022
F: (416) 222-4337
E: msont@cfib.ca
www.cfib.ca
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Canadian Youth Business Foundation (CYBF)
The Canadian Youth Business Foundation is the national leader
in youth entrepreneurship through mentorship and financial
support resulting in sustainable economic development. A national
charitable not-for-profit organization, the CYBF supports aspiring
young Canadian entrepreneurs between 18 to 34 years old by
providing mentoring, start-up financing and learning resources.

C/O Thunder Bay & District
Entrepreneur Centre (EC)
P.O. Box 800
Suite 201, 34 Cumberland St. N.
Thunder Bay, ON P7C 5K4
T: (807) 625-3960
F: (807) 623-3962
Toll Free: 1 (800) 668-9360
E: entrepreneurcentre@thunderbay.ca
www.cybf.ca

FedNor
FedNor, the Government of Canada’s regional development
organization for Northern Ontario, works with a variety of partners,
as both a facilitator and catalyst, to help create an environment in
which communities can thrive, businesses can grow and innovation
can prosper.

Ministry of Northern Development & Mines
(MNDM)
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The MNDM Northern Development Division helps northerners build
stronger, more prosperous economies and sustainable communities
while addressing the unique regional circumstances of our vast,
resource-rich land.
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•

We deliver Ontario government programs, services and
information across the North. (NOHFC)

•

We promote economic growth, infrastructure enhancements
and investment in Northern Ontario.

•

We market the North on the global stage to attract investment
dollars and open new export opportunities for northern
businesses.

•

We ensure that government policies and programs reflect a
northern perspective by gathering input from northern citizens
and providing a voice for them in government decision-making.

National Aboriginal Capital Corporation
Association (NACCA)
The NACCA is the association for a network of Aboriginal Financial
Institutions (AFIs) dedicated to stimulating economic growth for First
Nations, Métis and Inuit by promoting and underwriting Aboriginal
business development. AFIs provide business financing and support
to Aboriginal businesses, which can include; business loans,
financial consulting services, aftercare and start-up support.

244 Lincoln Street
Thunder Bay, Ontario
P7B 5L2
F: (807) 346-8474
Toll Free: 1 (877) 333-6673
www.fednor.ic.gc.ca
Ministry of Northern
Development & Mines
Regional Economic
Development Branch
Suite 332
435 James Street South
Thunder Bay, ON P7E 6S7
T: (807) 475-1648
Toll Free: 1-866-711-8304
E: thunderbayarea@ontario.ca
www.mndm.gov.on.ca

Suite 605, 75 Albert Street,
Ottawa, ON K1P 5E7
T: (613) 688-0894
F: (613) 688-0895
E: office@nacca.net
www.nacca.net
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Thunder Bay & District Entrepreneur Centre
Suite 201, 34 Cumberland Street North
P.O. Box 800
Thunder Bay, ON
P7C 5K4
Canada
T: (807) 625-3972
Toll Free: 1 (800) 668-9360 (North America)
F: (807) 623-3962
Email: entrepreneurcentre@thunderbay.ca
www.entrepreneurcentre.ca
Thunder Bay Community Economic
Development Commission (CEDC)
Suite 201, 34 Cumberland Street N
PO Box 800
Thunder Bay, ON
P7C 5K4
Canada
T: (807) 625-3960
Toll Free: 1 (800) 668-9360 (North America)
F: (807) 623-3962
Email: develop@thunderbay.ca
www.ThunderBayCEDC.ca
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