
 

 

 
The bottom line 

Banks in Canada offer accessible and 
affordable small, short term loans at a much 
lower cost than payday lenders. 
 
 
 
What is a payday loan? 

A payday loan is a small, unsecured, short-term loan that 
is typically repaid within one or a few payday cycles. 
Usually when taking out a payday loan, the borrower must 
have a bank account and provide a post-dated cheque to 





 

• 5)7()*!1)/!8,9(7*!91):(); – Canadians’ use of 
online and mobile banking continues to grow 
providing easy, accessible access to banking 
services.  

• &2*<=*!41+2(); – For most customers depositing 
a cheque at a bank, the funds are available right 
away. If the account is subject to a cheque hold 
period, the bank must make $100 available 
immediately. And banks will cash federal 
government cheques of up to $1,750 even if the 
individual is not a customer of that bank. 

• >1+*!,-!,?*)();!1)!144,=)0 – Generally, you will 
need two documents from a reliable source to open 
a retail deposit banking account – one of which has 
your name and address and the other which has 
your name and birthdate. A list of the types of 
documents you may use is available on the 
Canadian Bankers Association website. 
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