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Comparing Renovation Loan Options

Eligible
Improvements

Maximum
Renovation
Budget

Maximum
Loan Amounts

Minimum FICO

Maximum
Loan-to-Value
Ratio (LTV)**
Purchase

Maximum LTV
Refinance

Eligible property
types

Renovation
Loan Term

Up-front/
Material Draws***

FHA 203(k)
LIMITED

Non-structural, minor
and cosmetic

$35,000

Regular FHA county
loan limits

620

96.50%

97.75%

1- to 4-unit primary
residence

6 months

Maximum 50%
of total bid after
closing

FHA 203(k)
STANDARD

Structural and
non-structural

No percentage limit

Regular FHA county
loan limits

620

96.50%

97.75%

1- to 4-unit primary
residence

6 months

No advances or
material draws
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VA*
Renovation

Non-structural, minor
and cosmetic

$35,000

Regular VA loan
limits

620

100%

90%

1- to 4-unit primary
residence

90 Days

Maximum 50%
of total bid after
closing

FNMA
HomeStyle®

Structural,
non-structural and
luxury improvements

Up to 75% of as-
completed value

Up to conforming
and high-balance
loan limits of area

620

97% (first-time
homebuyer)/95%
(non-first-time
homebuyer)

Up to 95%

1- to 4-unit primary
residence, 1-unit
second home, 1-unit
investment property

6 months
Up to 50% of material

costs permitted after
closing

Freddie
CHOICE
Renovation®

Structural,
non-structural and
luxury improvements

Up to 75% of as-
completed value

Up to conforming
and super-
conforming loan
limits of area

620

95%

Up to 95%

1- to 4-unit primary
residence, 1-unit
second home, 1-unit
investment property

6 months

Up to 50% of material
costs permitted after
closing
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NMLS#2289. 4750 S. Biltmore Lane, Madison, WI 53718, 1-866-912-4800. All rights reserved. This is not an offer to enter into an agreement. Not all customers will qualify.

Information, rates and programs are subject to change without notice. All products are subject to credit and property approval. Other restrictions and limitations may apply. Equal Housing Opportunity. * VA loans subject to individual
VA Entitlement amounts and eligibility, qualifying factors such as income and credit guidelines, and property limits. Fairway Independent Mortgage Corporation is not affiliated with any government agencies. These materials are not
from VA, HUD or FHA, and were not approved by VA, HUD or FHA, or any other government agency. ** Loan-to-Value (LTVs) and Combined Loan-to-Value (CLTVs) may vary by loan amount. ** Some restrictions may apply to product
draws. Fairway Independent Mortgage Corporation is not affiliated with any government agencies. Materials are not from HUD or FHA. Licensed by the Department of Financial Protection and Innovation under the California Residential

Mortgage Lending Act, License No 41DBO-78367. Licensed by the Department of Financial Protection and Innovation under the California Financing Law, NMLS #2289. Loans made or arranged pursuant to a California Residential

Mortgage Lending Act License.
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