Refinance Plus Improvements

Loan Purpose

Exclusively for the addition of a legal rental suite,
Strive's Refinance Plus Improvements program
helps homeowners convert underutilized space,
enhancing property value and supporting diverse
housing options in the community.

Terms
Fixed Rate Mortgage, 1-5 years

Adjustable Rate Mortgage (ARM), 5 years

Property Type
Currently owner-occupied, 1-3 units, up to 4 units
after improvements

Mortgage Amount

Lending value will be calculated as the “as improved
value” or the current value plus the improvement
cost

Maximum mortgage amount is 90% of the “as
improved value”, up to $2,000,000, and must follow
the sliding scale

Existing debt secured by a standard or collateral
charge may be consolidated into the insured first
mortgage

Amortization
For insured borrowers refinancing to add suite(s), the
following amortization options are available:

Maintain the existing amortization schedule with
the same insurer;

Blend the remaining amortization with the new
financing period with the same insurer;

Obtain a maximum 30-year amortization with
new insurance

Qualifying Rate*

Must qualify based on the greater of the contract
rate plus (+) 2% or the Bank of Canada 5 year
benchmark rate

Ineligible Products
Purchase

Transfer

Insurance Premium
Existing premium rates apply

For amortizations above 25 years, up to 30 years,
an additional 20 basis points will apply

Borrower Qualifications
Must already own the property and owner occupy

Intend to construct additional suites; and,

Additional suites must not be used as short-term
rental

At least one unit must be occupied by the borrower
or a related person (spouse, common-law partner,
or legal parent-child) rent-free

Projected rental income will be permitted. Rental
income must be confirmed via fair market rent by
appraiser

Confirmation of liquid assets: 25% of the total
improvement amount required

Standard income documentation required per
guidelines

Program Requirements
The new suites must be legal, fully self-contained,
and meet municipal zoning requirements;

To confirm legality of the new self-contained suite:

Must have a copy of the building permit (or
municipal equivalent) on file at the time of the
initial funding; and,

The new suite MUST be confirmed legal prior to
the release of the final draw, via an occupancy
certificate (or municipal equivalent) that
confirms the legality of the new unit

Statutory declaration to confirm no unit will be
used for short term rental

Statutory declaration to confirm client is aware
that the final draw will not be released without
confirmation that the additional suite is legal

*All other eligibility criteria for government-guaranteed mortgage insurance will continue to apply.
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