
Fixed Rate: 30, 40-year terms - Fully Amortizing 
 Interest Only:   30,40-year Fixed IO 

Eligibility Criteria 
Prospective Borrowers / Guarantors

• Borrowers/Guarantors must live and work outside of U.S. 
• First time Home Buyer not allowed
• Max LTV/CLTV is 65% for Purchase, Rate/Term transactions
• Max LTV/CLTV is 60% for Cash-out transactions
• DSCR min ≥ 1.25x

Required Documentation
•  IRS Form W-8BEN (filed with IRS; copy in loan file) 
•  Foreign documentation must be in the original language, currency, 
and include a certified English translation
Visa & Passport Requirements
•  Valid foreign passport and visa 
•  Visa must show legal U.S. entry
•  Eligible Visas: B1, B2, E, G, H, L, O, P, TN
•  Canadian citizens: No VISA required 
•  Visa waiver countries: Passport + waiver documentation
• Mexican Citizens: Laser visa card (B1/B2 and border crossing), NAFTA 
    visas (Tn, TC, E1, E2) 
Credit Requirements
• No credit report or credit score required unless the applicant has a

U.S. Social Security Number
• If U.S credit exist: Review per standard credit guidelines 
• U.S. credit users must use their score for eligibility/pricing
• Others will be underwritten using a 999 FICO 
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DSCR

700 $1,500,000 ≥ 1.00x 75% 70%

700 $2,000,000 ≥ 1.00x 70% 65%

$2,000,000 ≥ 1.00x

Purchase R/T Refi

$1,500,000 ≥ .75x

Eligible Loan Types

1x30x12, 5+ units: 0x30x12 

Additional Requirements 
Multiple Financed Properties

• Max LTV is 75% for Purchase, R/T Refis, Max LTV is 70% for Cash-Out
•  Min credit score is 680,   Min DSCR: 1.25x
•  Must have U.S credit report supporting two (2) year credit history
•  Valid U.S issued VISA that is indicative of legal residency
•  Valid and unexpired passport from home country of citizenship

700

≥ 24 months

Max LTV/CLTVInvestment Property (1-4) Units 

640

Min Credit Score Max Loan Amount DSCR

720

≥ .80x 75% 70%
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• Borrower signed business purpose affidavit/cert
• Existing leases transfered to borrower must be 

verified  to ensure no impact on subject first lien
Refinance transactions: 
• SFR properties must be leased at the time of closing, 
• Vacancies: up to 1 for 2–4 units, up to 2 for 5–8 units

Short Term Rental DSCR Calculation

STR Definition: Rented on a nightly, weekly, monthly, or seasonal basis.
Max LTV/CLTV: 80% , Min DSCR 1.0x, No STRs on 5–8-unit properties

65%

• Minimum loan amount $400,000, Max cash-in-hand $1,000,000, Short term rentals are ineligible 
• First time homebuyers (or first time obtaining a mortgage) are not permitted, Foreign Nationals Ineligible 

Min Credit Score Max Loan Amount DSCR Cash- Out Refinance

ITIN / DACA
Irrevocable Trusts, Land Trusts
Life Estates, Series LLC 
Religious orgs, Non-profits
Persons with Diplomatic

immunity or on government / 
agency exclusionary list

US Citizens
Permanent Resident Aliens 
 LLCs, Corps or Partnerships
Non-Permanent Resident Aliens
Foreign Nationals
Inter-Vivos Revocable Trust

Reserve RequirementsDebt Service Coverage Ratio (DSCR) Lease Requirements 

• Monthly Gross Rental Income divided by monthly PITIA 
(ITIA for Interest Only loans)

Min Credit Score Max Loan Amount

ASPIRE DSCR 

$3,000,000 ≥ .75x

$75,000 - $3,000,000

60% N/A

Eligible Ineligible  
Foreign Nationals

Loan Amount

75% N/A

Investment Property (5-8) Units Max LTV/CLTV

Investment Property (5-8) Units Max LTV/CLTV

Purchase , R/T Refi Cash-Out Refi

700

720

720

$2,500,000 ≥ 1.00x 70%

$2,500,000 ≥ 1.00x 75%

$2,500,000 75%

$3,000,000 ≥ 1.00x 75% 75%

$2,500,000

Gross Rent Documentation (choose one)
• 1007 or 1025 Rent Schedule with STR comps by appraiser
• 12-Month Statement from Third-Party Rental Manager
• 12 Months of Bank Statements showing STR deposits
• AIRDNA Rentalizer + Overview Reports
            Note: Multiple Income Sources: Use the lowest monthly income for DSCR

• Use 12-month average gross rent to reflect seasonality.
• Apply 20% expense factor for STR-related costs (e.g., advertising, etc) 
• Calculation: (Gross Rent × 0.80) ÷ PITIA = DSCR

Credit
DSCR Calculation

Gross Rental Income
• Leased property/unit: The lower of in-place rent and 

market rent from 1007, whichever is lower
• Vacant property: 100% of market rent from 1007

Eligible Properties
• Single Family Residences 
• 2-4 unit Residences, 5-8 unit Residences 
• Condo - Warrantable, ≤ 20% concentration per project
• Non-Warrantable Condos - Reduce max LTV by 5%
• Condotels - Max $1.5m, Reduce max  LTV by 10%
• Properties ≤ 10 acres

≥ $2,000,000
• 1 Full appraisal 

+ CDA
• 2 Full Appraisals

5-8 unit, see guidelines for full requirements 

Appraisal Requirements

Leased Properties: 
•

• 

 Active lease (min. 12-month term) 
between unrelated parties, - or- Lease 
starting within 30 days of closing with 
tenant application and security deposit or 
executed lease
Month-to-Month leases are permitted but 
must be in place for at least two (2) 
months   prior to origination

• No individual room leases, SRO, or 
boarder leases permitted

• No Commercial use allowed
Unleased Property
• Defined as no current tenant / vacant
• 5% LTV reduction on Refinances

Loan Amount
≤ $2,000,000

Occupancy Requirements

Loan Amount

> $1,500,000

≥ $2,500,000

Foreign Nationals / 
Non-Permanent Resident 

/ First Time Investors

5-8 Unit Properties 

Borrower / Guarantors

U.S Citizen / 
Permanent Resident

Investor Classification
Experienced Borrower First Time Investor

• A Borrower who has owned two 
(2) or more properties for at least
12 months during the most recent
36-month period. 

• At least one (1) property owned 
must be an income producing 
property (residential or 
commercial)

• A Borrower who does not meet 
the Experienced Borrower 
definition. 

• Reduce program max LTV by 5%.
• Minimum credit score 680
• First time homebuyers (or first 

time obtaining a mortgage) are 
not permitted

Non-Permanent Residents

• Max exposure to one (1) borrower or entity $5,000,000.
• Max number of total financed properties 25

Ineligible States

• North Dakota, South Dakota, Nevada, Minnesota, all U.S. Territories

Short Term Rentals

Credit Event Seasoning

Tradelines

• 2 open ≥ 24 months 
& active in past 12 months 

-or-
• 3 reporting 12 months activity 

(open or closed)

Housing History

Disallowed for 
Borrower/Guarantor

• Felony or fraud convictions
• BK, FC, or short sale < 24 mo
• Liens/judgments > $5K
• OFAC listed 12 months

6 months

9 months
12 months

≥ $75,000

≤ $1,500,000

> $1,500,000
≥ $2,000,000

Loan Proceeds Permitted for Reserve Requirements

PITIA Reserves
6 months

9 months

12 months

≤ $1,500,000

**Do not refer to this exhibit as guidelines. Current EPM guidelines supersede matrix.**
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