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Can I buy a home? 

Canadian citizens, permanent or non-permanent residents 

can buy a home in Ontario. People of all ages, cultures 

and lifestyles buy homes every day. People like you! 

Should I buy a home? 

Thinking about your lifestyle and plans for the future will 

help you decide if renting or buying is best for you. 

Renting may be best if: 

• your income is not secure

• you move often

• you want to save time and money on maintenance

Buying may be best if: 

• your income is secure

• you want to invest your money

• you want a secure family home
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HOUSING COSTS 

You need money before you can buy a home and after as 

a homeowner. Use the asking price of a home you like to 

get an idea of costs. 

Before buying costs 

A down payment 

You need at least 5 % of the asking price of a single family 

or two unit home for a cash down payment. If the price of 

the home is $500,000, you need $25,500 cash savings. 

You need 10% of the asking price if you are a non­

permanent resident or if you are buying a four-unit home. 

It is a good idea to pay more than the minimum. A larger 

down payment can help you qualify for a mortgage and 

reduce the amount of: 

• your mortgage loan

• interest on your loan

• your repayment time

What if I can't afford a larger down 

payment? 

If your down payment is less than 20% of the asking price 

you must buy mortgage loan insurance. 
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What is mortgage loan insurance? 
Mortgage loan insurance protects your lender if you don't 
pay your mortgage. The cost is based on the value of the 
home and the amount of your down payment. Mortgage 
loan insurance can be paid all at once or added to your 
mortgage loan and paid monthly. 
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Ask Alex Zelenov about 

mortgage loan insurance when 

you apply for a mortgage! 

Alex Zelenov 
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