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Hi, I’m Jack Denton, a summer staffer with The Globe and Mail and a student at the
University of Toronto. I’m filling in for Rob this week while he’s on holiday. Today, I’m
writing about the cost of a university education and how students can pay for it.
A recent article got me thinking about just how much my education at U of T has really
cost me. Tuition, books, rent, furniture and living expenses, it all adds up quickly.
If you’re lucky, your parents or other family members will contribute. Part-time or
summer jobs, as well as RESP savings, can cover part of the cost. But one of the major
ways students like me finance school is through a combination of student loans, which
involves going into debt, and grants.
Statistics Canada’s data on student debt is a bit outdated, but as of about 10 years
ago approximately 50 per cent of undergraduate students financed their education with
debt. If you need to borrow money to pay for school, that’s totally okay – but before you
take the plunge be sure you understand exactly how much you’ll need to borrow, what
the borrowing conditions entail and how you’re going to pay it back. This is a good,
broad and basic guide to student loans in Canada that includes information on
individual provinces and repayment guides.
Depending on a number of factors such as your parent’s income and your own income
and savings, you may be eligible for federal or provincial financial aid, including loans.
These programs have more flexible debt forgiveness than banks, and there is a sixmonth, interest-free period for repaying federal loans, which kicks in right when a
student graduates.
When you apply for financial aid you’ll also be considered for grants. In my opinion, it’s
worth applying to see if you qualify for financial aid, which varies widely from province
to province, just to see what, if any, grants you’re eligible for.

If you don’t qualify for government-backed loans, you can try to take out a student line
of credit at a bank. The downside to this is that you won’t get great borrowing rates and
will have to start paying back your loan as soon as you graduate. No grace period there.
Be ready to dive head-first into bureaucracy, though. Last year, a typo on my own
government student loan application forced me to start the process from scratch,
leading to a bureaucratic nightmare that resulted in my student loan funds arriving six
months late and two months after I’d finished exams. My advice? Apply early, steel
yourself for bumps and, when in doubt, grit your teeth and pick up the phone to get
through to a real person who can answer your questions.
Another way to pay for school are scholarships through your school or third parties.
There are literally thousands of scholarships available in Canada, from basic entrance
scholarships at your institution of study to niche awards granted based on financial
need, field of study, and if you meet certain other requirements (for instance, if you
identify as part of a group under-represented in university).
But you’ll have to look for them. Be sure to browse your faculty and program’s web
pages for information on scholarships and grants – shocker: they could be hidden – or
even ask if any of the clubs or teams you’re a part of have awards. This advice goes
beyond personal finance, but it’s crucial to understand that so much of what’s important
about university is outside of the classroom. Through my involvement in a small literary
journal at U of T I was eligible for a non-negligible cash leadership award… but that was
never the reason I got involved.
I haven’t used this myself, but I have a few friends that have found real success (and that
means money to help pay for school and living expenses) using the Scholarships Canada
search tool, which allows you to customize your search for money to fit your profile as a
student.
Subscribe to Carrick on Money
Are you reading this newsletter on the web or did someone forward the e-mail version to
you? If so, you can sign up for Carrick on Money here.
Today’s financial tool
Student discounts, like scholarships, are ubiquitous but can be tough to nail down. This
list put together by OneClass reviews deals on and around most campuses in Canada, as
well as a bunch that apply nationwide. It includes everything from student discount days
at grocery stores to happy hours at nearby pubs and special transit deals. Even if you
aren’t a strict budgeter, it never hurts to go out of your way to save a few bucks – and it
will make it easier to convince friends to go grocery shopping with you.
Your next Twitter follow

Investment analyst and recent university graduate Jamie Catherwood is known as the
“Finance History Guy” on Twitter, where he’s built a reputation for pithy financial
history lessons. Did you know, for instance, that there were tech stock bubbles in the
17th century? Or that 19th-century Londoners had their own version of the Fyre Festival
fiasco with a fraudulent settlement in Honduras? Jamie also runs a newsletter through
his website, Investor Amnesia, delivered every Sunday. It’s no Carrick on Money, but a
guaranteed good Sunday weekend read.
Carrick Talks Money: Student budgeting for Globe Subscribers
Are you a Globe and Mail subscriber? If so, please join Rob Carrick and personal finance
editor Roma Luciw for a live call-in on September 16th @ 12 p.m. EST as they discuss
successful debt management, essential bank products for students, credit scores and
how they work, budgeting 101, the lowdown on credit cards, and the best time to start
investing. Click on this link to register today.
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Financial literacy classes welcomed in schools amid student desire for money
skills
Here’s what Ottawa is getting wrong on pensions
As housing costs soar, families are struggling to decide whether to renovate or
move

Do you have a question for Rob? Send it this way. Sorry we can’t answer
every one personally. Questions and answers are edited for length and
clarity.
More Carrick and money coverage For more money stories, follow me
on Instagram and Twitter, and join the discussion on my Facebook page. Millennial
readers, join our Gen Y Money Facebook group. Send us an e-mail to let us know what
you think of my newsletter. Want to subscribe? Click here to sign up.

