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SMALL BUSINESS INCOME
Get ready for 2020

This worksheet will help you figure out what your ideal
income for 2020 should be while considering all your

goals for the new year. 

workshee t



The 7-step process:

1
What are your monthly personal expenses?

Groceries
Clothing
Rent/bond
Water/electricity bill
Car fuel
Insurance
Netflix
Subscriptions
Medical expenses

This includes expenses like…
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To calculate your perfect income goal, you need to answer a few

questions

2
What are your monthly business expenses?

Phone bill
Internet bill
Business insurance
Spotify
Adobe Creative Cloud subscription
Other subscriptions (Squarespace / Wordpress / Dropbox
etc)
Subcontracted services
Employees

This includes expenses like…



The 7-step process:

3
How much money do you like to save per month?

Saving is a MUST, no matter how much or little you earn. I
won’t tell you how much you should be saving, just save
whatever you can afford to save.
 
When you add it all up, that’s your baseline income. This
income would cover your bills and put food on the table but
you won’t be able to do much else.
 
Let’s change that…
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4
How much money do you spend on vacations each

year?

Flights
Hotels
Travel insurance
Spending money

This would include things like:

5
How much money do you like to spend per month on

non-necessities?

Coffee
Dates
Home decor
Day trips
Hair/nail salon
Sports games
Concerts

This would include things like:



The 7-step process:
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6
Is there anything particular that you want to start

saving for?

Maybe you’d like to buy your own house.
 
Maybe you want to travel the world.
 
Maybe you’re getting married.
 
All of these things require more money than you’d usually
put aside so remember to give serious thought to your goals
and think about how much money you’d need to achieve
them.

7
Now add it all up!

Got your total? Good!
 
Now here’s the important bit: That sum is the income you
need to make AFTER taxes are deducted.
 
Yep, that’s right. You actually need to make more than that
sum because you’ll be paying taxes on it. *Sigh*



Here’s how to work out how much
tax you need to add to that:
 

Open an online tax calculator. (Use this

tax calculator.)

 

Enter an income that’s a bit higher

than the sum you worked out

previously. You may need to keep

altering that number until the results

show that you’d take home the sum

you initially worked out.

 

Now that you have got all that figured

out, you can set your income goal and

have your most profitable year yet!
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Remember:
Be sure to follow me on social media
to stay up to date with all of my new 
releases and services! @digital.lotus

https://www.taxtim.com/za/calculators/income-tax

