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Procedural points to consider:

	
		SECURITY DEPOSITS
 
To clarify the legal rights and responsibilities of both landlords and tenants regarding security deposits, and to establish our own guidelines for accepting and refunding them.

Collection and repayment of security deposits will conform to provisions of the Residential Tenancy Act, which include:
· Deposit will equal no more than 1/2 month's rent*;
· Deposit will be kept in an interest-bearing account and will be     repayable with interest, less any damage costs and arrears, when the tenant moves out;
· Interest will be paid at rates set by Section 4 of the Residential Tenancy Regulation;
· Except as provided under Section 38 of the Residential Tenancy Act, the net amount owing, together with a statement of interest earned and costs deducted if allowed, will be returned to the tenant within 15 days of the end of the tenancy.
[Note: the society must calculate if any interest is owing on the full amount of the security or pet damage deposit. The interest is calculated based on an interest rate set at the beginning of each year and is calculated from the date the tenant paid the deposit to the date it will be returned to the tenant. Interest must be calculated prior to taking off any deductions.

The interest payable on deposits has been 0% from 2009 to 2021]

*"Rent" in this policy means the rent payable by the tenant under the Tenancy Agreement. 

1. All tenants must pay security deposits in full within 30 days of entering into the tenancy agreement.  

2. Tenants will agree to pay security deposits when they sign a tenancy agreement and before receiving their keys. Managers may allow tenants to pay deposits in up to 3 instalments at the manager’s discretion.

3. When a tenant transfers from one unit to another, the security deposit is refunded, with interest less damages, and a new deposit is collected.

1. Refer to Residential Tenancy Act (Section 17) and your Tenancy Agreement for more details.
2. See also “Pets and Pet Damage” Policy.
3. See also “Condition Inspection” Policy for return of security deposit at the end of the tenancy. 

	
	
	



