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The tax filing season will commence in 
February 2025.  The tax filing deadline 
for 2024 tax year, for most Canadians, 

is April 30, 2025. 
 

The deadline is extended until June 
16, 2025, for individuals that are self-
employed, or have a self-employed 

spouse or common law partner. 
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Tax Filing Deadline 
 

Taxable Capital Gains 

changes 
  The 2024 Federal Budget proposed an 
increase, for individuals, in the capital 
gains inclusion rate to 66 2/3% for the 
portion of gains realized beyond the first 
$250,000, for sales completed after 
June 24, 2024.  
 

  The inclusion rate is still 50% for the 
first $250,000 of gains realized after 
June 24, 2024. 
 

  As of November 15, 2024, a Notice of 
Ways and Means Motion (NWMM) has 
been tabled in Parliament, but not a bill, 
however, CRA indicated they are 
proceeding with implementation of this 
change. 

CRA “My Business Account” online mail changes 
In the spring of 2025, CRA will transition to online mail as the default 

method of delivering most business correspondence.  Your business tax 
notices, and other correspondence, will only be available through “My 

Business Account”. 
 

To prepare for this change, access Notification Preferences in your Profile 
to ensure you have a valid email address on file to receive email 

notifications on important tax notices and other information. 

 

TAX TIME EXTENDED 
OFFICE HOURS 

March 1 – April 30, 2025 

 
MON - THUR     9 am – 5 pm 

*Extended hours 5-7pm by 

appointment only 

FRIDAY  9 am – 1 pm 

SATURDAY  10 am – 1 pm 
 

 

Reporting crypto-asset income as an 

individual carrying on a business 
  Crypto-assets are digital assets that exist on a cryptographically secured distributed 
ledger.  Your transactions may result in a capital gain (or loss) or in business income 
(or loss) when disposing of crypto-assets. 
 

  Investment vs. Business Income 
 

As a resident of Canada, you’re generally considered to be carrying on a business if: 
 

1. your course of conduct indicates that you are disposing of crypto-assets in a 
way capable of generating income and 

2. you conduct business activities with regularity or continuity. 
 

An isolated crypto-asset transaction, one with “buy and hold” approach, would generally 
be considered an investment therefore, at disposal, capital gain (or loss) would be 
reportable and taxable.  
 

  What records should you keep 
 

You should keep records of the following information for your crypto-asset transactions: 

• The number of units and type of crypto-asset for each transaction; 

• The date and time of each transaction; 

• The value of the crypto-asset (in Canadian dollars) at the time of each 
transaction; 

• A description of the nature of each transaction and the other party to the 
transaction (even if it is just their crypto-asset address); 

• The addresses associated with each digital wallet used; 

• The beginning wallet balance (and its cost) and ending wallet balance for 
each crypto-asset for each year. 
 

  Valuing your business inventory 
 

You can use one of the following methods of valuing inventory consistently from year to 
year: 

• Value each item in the inventory at the cost when it was acquired or at its fair 
market value at the end of the year (whichever is lower) or 

• Value the entire inventory at its fair market value at the end of the year. 
 

  Accepting crypto as payment in your business 
 

  If your business accepts cryptocurrency as payment for taxable property or services, 
the value of the cryptocurrency is calculated based on its fair market value at the time 
of the transaction. Receiving crypto-assets in exchange for property or services is 
considered a barter transaction and must be reported as business income. 
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  The deadline for making Registered Retirement Savings Plan 
(RRSP) contributions for the 2024 tax year is March 3, 2025:  
 

• Contributions made before March 3, 2025: Can be 
claimed as deductions on your 2024 tax return 

• Contributions made after March 3, 2025: Must be 
claimed as deductions on your 2025 tax return 
 

  You can check your RRSP contribution limit for the 2024 tax 
year by:  

• Referring to your Notice of Assessment (NOA) 

• Accessing My Account information on the Canada 
Revenue Agency (CRA) website 
 

  The maximum allowable RRSP contribution for the current tax 
year is generally:  

• 18% of your previous year's earned income 

• Up to the government maximum for the tax year 
($32,490 for 2025) 

• Minus your previous year's pension adjustment 
 

  RRSPs offer several tax advantages and benefits, including:  

• Tax-deductible contributions help to reduce your taxable 
income 

• Interest earned in an RRSP is tax-free 
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  The annual contribution limit for a Tax-free 
Savings Account (TFSA) in 2024 is $7,000, and 
the cumulative limit is $95,000. The contribution 
limit for 2025 will also be $7,000. 
 

✓ You can withdraw funds from your 
TFSA at any time without penalty.  
 

✓ Withdrawals are added back to your 
contribution room the following year.  

 

✓ There is no limit to how much you can 
withdraw from your TFSA.  
 

✓ Unused contribution room from 
previous years can be carried forward.  

 
RRSP’s 

  The HBP allows eligible Canadians to withdraw money from 
their Registered Retirement Savings Plan (RRSP) to buy or 
build a qualifying home. The withdrawn funds must be paid 
back over 15 years, starting in the second calendar year after 
the withdrawal.  
 

  As of April 16, 2024, the maximum withdrawal amount for 
the Home Buyers' Plan (HBP) is $60,000 per 
individual. Couples with both RRSPs can withdraw up to 
$120,000.  
 

To qualify for the HBP, you must:  
 

• Be a Canadian resident at the time of application 
and when the home is bought or built 

• Be a first-time home buyer (or did not own principal 
residence in the last 4 yrs) 

• Have a written agreement to buy or build a home 

• Use the home as your principal residence within one 
year of buying it 
 

  You can make multiple withdrawals, as well as withdrawals 
from more than one RRSP account. 
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Home Buyers’ Plan (HBP) 

ONTARIO TAX RATE BRACKETS 

2025 
Taxable 
Income 

2025 
Tax 

Rates 

2024 
Taxable 
Income 

2024 
Tax 

Rates 

first $52,886 5.05% first $51,446 5.05% 

over $52,886 
up to $105,775 

9.15% 
over $51,446 

up to $102,894 
9.15% 

over $105,775 
up to $150,000 

11.16% 
over $102,894 
up to $150,000 

11.16% 

over $150,000 
up to $220,000 

12.16% 
over $150,000 
up to $220,000 

12.16% 

over $220,000 13.16% over $220,000 13.16% 

 

TFSA limits 

FEDERAL TAX RATE BRACKETS 

2025 
Taxable 
Income 

2025 
Tax 

Rates 

2024 
Taxable 
Income 

2024 
Tax 

Rates 

first $57,375 15% first $55,867 15% 

over $57,375 
up to $114,750 

20.5% 
over $55,867 

up to $111,733 
20.5% 

over $114,750 
up to $177,882 

26% 
over $111,733 
up to $173,205 

26% 

over $177,882 
up to $253,414 

29.32% 
over $173,205 
up to $246,752 

29.32% 

over $253,414 33% over $246,752 33% 

 

Reporting Rules for Digital Platforms 
  The recent CRA reporting rules will affect certain platform operators which enable 
sellers to generate income through the sale of goods or provision of certain 
services, examples of which are Uber, Airbnb, Etsy etc.   
 

  Platforms that only assist with collection of payments, listing or advertising, or 
redirecting users to another platforms, are exempt from these reporting rules, 
examples are PayPal, Realtor.ca etc. 
 

  As a result of these rules, platform operators on which you are selling may ask you 
for additional information about you or your business, in order to confirm whether or 
not you are a reportable seller and fulfill their reporting obligations to the CRA. 
 

  The first filing deadline for these Digital Platforms is January 31, 2025 and, any 
future filings for the previous calendar year must be filed by January 31st of the 
following year. 
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