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New York State Housing Finance Authority 

Graduate to Homeownership Program  

Homeownership: Empowering New Buyers 

 

The Graduate to Homeownership pilot program helps recent college graduates become first-time 

homeowners in Upstate New York. The pilot program, administered by the State of New York 

Mortgage Agency (SONYMA), is designed to both encourage homeownership and to retain 

young talent as part of a broader Upstate regional economic revitalization plan.  

 

Program Features 

 

The $5 million pilot program has four key features: 

 Subsidized low-interest rate mortgages 

 Down payment assistance loan of the greater of $3000 or three percent of the home 

purchase price up to a maximum of $15,000, with no additional fees 

 Access to additional available subsidies and resources 

 Online and on-campus homebuyer counseling and education 

 

Graduates must have received an associate's, bachelor's, master's or doctorate degree within the 

last 48 months from an accredited college or university. The program also follows SONYMA’s 

standard income eligibility and purchase price limits which depend on the county in which the 

home is located, the type of home purchased and the number of people living in the home. 

 

SONYMA is partnering with a network of homeownership counseling agencies, colleges and 

universities, and mortgage lenders to ensure participating borrowers are knowledgeable of all 

resources available to them, advise borrowers on the benefits of income-based repayment, and 

stress the importance of making informed financial decisions. This network will operate on 

campuses across the participating regions and will help homebuyers structure their finances in a 

way that decreases the likelihood of delinquency or default.  

 

SONYMA will provide $500 to pay for homebuyer counseling and education on each Graduate 

to Homeownership transaction. Studies show that homebuyers who receive homebuyer 

counseling are 33% less likely to be delinquent or default on their mortgages and are better 

equipped to make financial decisions. The educational component will accelerate recent 

graduates’ readiness and likelihood of successful, sustainable homeownership. 

 

 

Downtown Revitalization Initiative 

 

Recent graduates must purchase a home in any of the eight Upstate cities participating in 

Governor Cuomo's Downtown Revitalization Initiative. The Downtown Revitalization is a $100 

million program to transform communities ripe for development into vibrant neighborhoods 

where the next generation of New Yorkers will want to live and work. Each city was awarded 

$10 million in state funding to revitalize the local neighborhood and generate new opportunities 

for long-term growth and prosperity. The eight cities are: 

 

 Capital Region - Glens Falls  

 Central New York – Oswego 

 Finger Lakes – Geneva 
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 Mid-Hudson - Middletown 

 Mohawk Valley - Oneonta 

 North Country - Plattsburgh 

 Southern Tier - Elmira 

 Western New York - Jamestown 

 

While New York City leads the nation with more than 71 percent of students from colleges and 

universities remaining in the area after they graduate, many Upstate communities have struggled 

to retain graduates. With growing Upstate economies and attractive, affordable housing markets, 

these communities are ideal for millennial homeownership.  

 

The Graduate to Homeownership program is an answer to the “brain drain” in Upstate 

communities and complements New York State’s ongoing economic development efforts.  

By combining the Graduate to Homeownership program with the Downtown Revitalization 

Initiative, we hope to foster new regional magnets where businesses may access New York’s 

diverse and talented workforce, setting the stage for the entrepreneurial energy needed to 

continue revitalizing Upstate New York’s downtown areas.  

 

SONYMA hopes to expand the program to additional Upstate communities in 2018. 

 

 

Benefits and Results  

 

The Graduate to Homeownership program is tailored to help new graduates who might not 

otherwise be able to afford homeownership. Unlike other state programs, SONYMA does not 

require recent graduates to carry student loan debt. This is because the program is as much about 

encouraging homeownership as it is about retaining smart, talented students who are graduating 

from colleges and universities. We hope these new graduates will help us continue to revitalize 

our downtowns and drive economic development by putting down roots in these Upstate 

communities.     

 

The Governor’s Downtown Revitalization Initiative is providing communities with the resources 

and funds to create downtowns where millennials want to live, work and raise families – and we 

want to help put them in their first homes.  

 

Since this program builds upon SONYMA’s existing structure and mortgage products, there is 

very little additional administrative cost incurred to implement the program. SONYMA will train 

our existing statewide network of approved mortgage lenders in the program requirements. 

 

The Graduate to Homeownership program also leverages SONYMA’s robust network of 

nonprofit and for profit homeownership partners called HomeSmartNY. The network will 

provide education and counseling that will accelerate recent graduates' readiness and likelihood 

of successful, sustainable homeownership. We anticipate we can scale up the program and 

replicate it in other cities easily through our existing networks.  
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The Graduate to Homeownership program will build upon SONYMA’s already successful 

record. Since 2011, SONYMA has provided $1.5 billion in mortgage financing, making 

homeownership possible for more than 9,000 New Yorkers.  
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The State
of New York
Mortgage
Agency

Graduate to
Homeownership

To find a lender and for more information,
visit sonyma.org or call 1 (800) 382-4663. 

Program 
SONYMA o�ers low-interest rate mortgages, down 
payment assistance, and homebuyer education 
resources for recent college graduates purchasing 
their first home in certain upstate New York 
communities. 
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Down payment assistance
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