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IndoCanada Professional Network is a registered non-profit organization dedicated to
supporting immigrants from India in Canada.

It offers a robust platform for networking, encouraging members to connect with new
individuals and expand their professional networks through various community events.

This inclusive environment fosters professional mentoring, providing specialized support
for Internationally Educated Professionals to enhance their employment opportunities
and career advancement.

Additionally, the network organizes educational workshops that cover a broad range of
subjects pertinent to employment, education, taxes, and everyday life in Canada,
equipping members with essential knowledge and skills for successful integration and
growth.

(416) 732-6889 /

@ info@indocanada.org %

@ www.indocanada.org

@ Vincner BV 3 Canada INDOCANADA

Suite 305 381 Front St w Toronto,
Ontario M5V3R8, Canada PROFESS'ONALS



BANK ACCOUNTS FOR NEWCOMERS IN
CANADA

If you are a newcomer in Canada, whether you have gone to study or to work and
settle there, the one thing that you would need and might not have thought of is -
opening a bank account.

Without the right information, you will be lost in the process. So, here we have curated
all the important information for you.
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There are two types of bank accounts in Canada - chequeing accounts and savings
account. A chequeing account is suitable for all your daily transactions like - buying
groceries, paying any bills etc. Savings account is to save money while you maintain
easy access to it. In most banks across Canada, savings account has a higher rate of
interest.

You can open a bank account with valid identification in Canada even if you - are not a
Canadian citizen or live in another country.
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Some of the top banks in Canada that you can consider are -

Toronto-Dominion Bank (TD Bank)

National Bank of Canada

Bank of Nova Scotia (Scotiabank)

Bank of Montreal (BMO)

Canadian Imperial Bank of Commerce (CIBC)
Desjardins Group

ELIGIBILTY TO OPEN A BANK ACCOUNT AS A NEWCOMER IN CANADA

These are the key points that you should know in terms of eligibility to open a bank
account in Canada as a newcomer.

e Permanent residents have complete access to open a bank account in any bank

e Temporary residents like - international students, visitors, or foreign workers can
open a bank account with valid work/ study visa or permit

* You need to be 18 years and above

e Refugees and asylum seekers can also open a bank account by providing valid
documents

e Newcomers need to provide their Social Insurance Number (SIN) to open a bank
account in Canada
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Apart from these, each bank has its own specifications. You can check them with the
bank's representative or on the bank’s official website.

DOCUMENTS REQUIRED

Here's the list of documents that would be required to open a bank account in Canada
as a newcomer -

Passport

Driver's license (if you have one)

Canadian permanent resident card

Canadian citizenship certificate

Proof of status - work permit, study permit, refugee protection claim document,

Confirmation of Permanent Residence (COPR), temporary resident permit

e Proof of address - public utility bill, rent/ lease agreement, tax assessment
document, credit card statement, bank statement from a Canadian financial
institution

e Social Insurance Number (SIN)

e Additional documents like - reference letter from previous financial institution,

employment verification letter, personal references etc.

Make sure you carry the originals to the bank as photocopies alone will not work.
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USEFUL LINKS

* https://www.canada.ca/en/financial-consumer-agency/services/banking/opening-
bank-account.html

e https:.//www.bmo.com/main/personal/newcomers-to-canada/

e https://www.immigration.ca/opening-a-bank-account-as-a-newcomer-to-canada-all-
you-need-to-know/

CHECKLIST
Follow this checklist if you want to open a bank account as a newcomer in Canada -

Choose a bank

Go to the bank’s website or to the bank physically and check the eligibility criteria
Gather all the required documents

Fill out the application form

Submit the form in the bank (along with photo and required documents)

Wait for the approval from the bank

CONTACT INFORMATION

You can get in touch with our team and we'll help you sail through the process of
opening a bank account with ease in Canada

Contact us - (416) 732-6889 | info@indocanada.org | indocanadaprofessionals.org
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Disclaimer

This educational blog is managed by volunteers at IndoCanada Professionals, a registered non-profit organization, and is intended solely for educational purposes. The views and opinions
expressed in this blog are those of the authors and do not necessarily reflect the official policy or position of IndoCanada Professionals.

The information provided in this blog is for general informational and educational purposes only. It should not be considered comprehensive advice for any specific decision or action.
Readers are encouraged to conduct their own research and seek professional advice before making any decisions based on the information provided.

While every effort is made to ensure the accuracy and reliability of the information presented, IndoCanada Professionals and its volunteers make no representations or warranties as to the
completeness, accuracy, or suitability of the content in this blog. Any reliance you place on the information provided in this blog is strictly at your own risk.

IndoCanada Professionals and its volunteers shall not be liable for any errors or omissions in the content of this blog nor for any actions taken in reliance on this information. This includes
any type of loss or damage that might arise from decisions made based on the content of this blog. Readers are advised to verify the information independently and to exercise due diligence
in all decision-making processes.

By accessing and using this blog, you acknowledge and agree to the terms of this disclaimer and release IndoCanada Professionals and its volunteers from any liability or responsibility for
any consequences that may arise from your use of the information provided herein.

This disclaimer is subject to change without notice, and it is your responsibility to review it periodically for any updates or modifications.



