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Rhode Island Housing 
Ocean State Grad Grant: Helping Graduates Make RI Home 

Homeownership: Empowering New Buyers 
 

 
Meeting Market Demand 
Although some demographic cohorts around the nation have rebounded from the housing bust and 
economic recession of just a few years ago, factors such as student loan debt and lack of available 
funding for down payments are still preventing one segment of our population from entering the 
housing market: Millennials. While addressing the student loan crisis is not in Rhode Island Housing’s 
purview, we knew how to develop tools to meet the needs of today’s Millennial homebuyer.  
 
Millennials are interested in homeownership. In fact, according to a 2015 survey by the Urban Land Institute, 
70% anticipate owning a home by 2020. With a high concentration of universities in Rhode Island and our 
bordering states (Connecticut and Massachusetts) – and a reported 421,000 Millennials with an 
Associate’s degree or higher live within these 3 states – we recognized the great potential for a program 
targeted to this population. And as an HFA that works to provide opportunities for homeownership to low 
and moderate income homebuyers, we recognized a very real need for a program to open the doors to 
homeownership for this population. 
 

 

 
 
Taking a strategic and targeted approach, in September 2015 we launched an innovative program that opens 
the door to homeownership for recent college graduates: the Ocean State Grad Grant. It offers up to 
$7,000 toward the purchase of a home to prospective homebuyers who graduated in the past three years from 
a U.S. institution.  
 
As the only New England state (and one of only a few nationwide) to offer such a program, Rhode Island 
is effectively tackling a situation described in Harvard’s Joint Center for Housing Studies report State of the 
Nation’s Housing 2015: “Although members of the Millennial generation are starting to find their footing in the 
job market and helping to propel rental demand, many of these young adults are saddled with rent burdens 
and student loan payments that will slow their transition to homeownership.” 
 
The challenge has been widely reported. Too many recent college graduates have been left out of the 
homebuying market. In addition to dealing with high student loan debt and stagnant incomes and 
employment, many face high rental costs, limiting what they can save for a down payment. And in Rhode 
Island, rents soared after the foreclosure crisis. The time was ripe for such a program and its impact has 
already been felt just 9 months following its launch. 
 
Ocean State Grad Grant details: 

• Graduated within the last 3 years from a U.S. Department of Education-recognized program 
(having earned an associate’s, bachelor’s, master’s or doctoral degree). Institution does not have to be in 
Rhode Island.  



Rhode Island Housing 
Ocean State Grad Grant: Helping Graduates Make RI Home 

Homeownership: Empowering New Buyers 
 

 
• Available to first-time homebuyers purchasing a home, using a Rhode Island Housing-funded 

first mortgage 
• Borrowers may qualify for closing cost assistance from Rhode Island Housing. 
• Designed as a forgivable second mortgage. If the buyer sells the home within the first 5 years, after 

closing on the loan, a portion of that second mortgage would have to be repaid.  
 
A Win for Homebuyers, Lenders, Realtors and Us 
In less than a year, having allocated $350,000 for the program, we exceeded our initial uptake projections 
by more than 50%. In 28 towns so far, 234 recent graduates from 49 institutions of higher education 
nationwide, have received help to purchase their first home, build equity, become part of a neighborhood 
and contribute to a community. Realtors have benefited, too—selling more houses and condos and providing 
them with one more resource to attract potential homebuyers to the market. Twenty-five lenders, including 
Rhode Island Housing, have been able to expand lending to once and future customers.  
 
Our Marketing efforts created such a “buzz” about the program that 2015 was a record-breaking year for this 
HFA – we had the highest closing volume since 2007 as a result of the interest we generated through 
the Grad Grant. Beyond the homebuyers we helped with the Grad Grant, the campaign created a level of 
awareness we hadn’t had before, making people stand up and take notice, bringing them in the door and 
increasing our bottom line. 
 
The program benefits Rhode Island Housing in numerous ways, by: 

• Bringing into the market new homebuyers who were standing on the sidelines and losing out on 
low interest rates and home prices 

• Contributing to the jump in homebuying activity: 68% higher from the previous year  
• Strengthening partnerships with lenders and realtors, increasing their overall revenue and 

providing them with an additional incentive to attract homebuyers 
• Meeting statewide objectives to attract and retain top talent 
• Opening doors to homeownership for underserved and minority populations, a strategic 

objective for us 
 
Our executive director may have said it best: “Making housing affordable for the newest members of our 
workforce is an important part of Rhode Island Housing’s mission to build a bridge to the middle class for 
more Rhode Islanders,” said Barbara Fields, Executive Director of Rhode Island Housing. “We expect 
demand for homeownership among Millennials to increase in the coming years. The Ocean State Grad Grant 
program encourages young professionals to lay down roots in Rhode Island, where they can 
contribute their talents to the local economy and be active members of our communities.” 
 
Meeting Statewide Objectives 
Launched in concert with Rhode Island Governor Gina Raimondo, the President of Rhode Island College 
and the President of the Millennial Professional Group of Rhode Island, the Grad Grant not only helps 
college grads settle here, it also provides local businesses with the educated workforce and consumers 
they seek. The program raised awareness about our role in providing homeownership opportunities as well 
as the economic impact of homebuying activity in our state. State leaders are able to message the program as 
one example of the state’s commitment to our existing residents (retaining our educated workforce), as 
well as to those that may wish to live here while working in other states or seeking employment here. Large-
scale employers see this as one more benefit to being located in, or relocating to, Rhode Island, as we are 
providing a financial incentive for their employees and helping them afford homeownership. The goal is to 
attract and keep educated young people in Rhode Island. 
 



Rhode Island Housing 
Ocean State Grad Grant: Helping Graduates Make RI Home 

Homeownership: Empowering New Buyers 
 

 
Opening the Doors to Homeownership 
Millennials are clearly benefitting, and many have chosen Rhode Island over other states thanks to the down 
payment assistance provided by the Ocean State Grad Grant. For many, renting had been losing its appeal. 
According to a Rhode Island Housing-funded 2016 report, Projecting Future Housing Needs, the number of cost-
burdened renters and owners in the state increased by 44.4 %, from 2000 to 2012 alone. With help from the 
Grad Grant, many young people who had been renting are deciding now is the time to buy a home 
and start building equity.  
 
Between the launch in fall 2015 and May 2016, more than $862,000 from various funding streams has been 
invested in Grad Grant loans.  
 
Additional Benefits 
It would be hard to imagine a downside to keeping young and educated workers in a state. More than 76% 
of all the Grad Grant recipients as of this date are under the age of 36, prime ages for companies with 
openings for skilled workers. In addition, among those willing to state their ethnicity for data collection, 39 
were Asian, African American or Latino—very hopeful signs considering that those demographic groups are 
expected to increase by about 38% over the next 12 years. Giving a boost to young, educated residents of all 
backgrounds can only strengthen economic development, educational quality and civic engagement in Rhode 
Island. 
 
The Face of the Ocean State Grad Grant 
To see the direct effects of the Ocean State Grad Grant, one need not look further than Doreen-Miriam 
Nyangau, who, at age 24 bought, a home in Rhode Island with help from the Grad Grant.  After 
receiving her Master of Business Administration degree from Michigan’s Andrews University in 2014, Miriam 
landed a job as an auditor in Massachusetts, where she originally looked for a home. Fortunately, one of our 
lender partners told Miriam about the Grad Grant. If it hadn’t been for Rhode Island Housing and the 
forgivable loan on her down payment, she says, she probably would have purchased in another state.  
 
Happily settled in a quiet condo in the northern part of the state, Miriam is the kind of person the Grad 
Grant was created to help: a recent graduate ready to purchase her first home, who requires that extra bit of 
support needed to overcome the hurdle producing a down payment. The Grad grant is opening the door to 
homeownership, expanding our mortgage lending activities, assisting statewide efforts to retain and attract 
recent graduates and, of course, building the state’s economic future.  
 

 

http://www.rhodeislandhousing.org/filelibrary/HWRI-Projecting-Future-Housing-Needs-Report-04-06-16.pdf


Purchase a home in Rhode Island and receive up to 
$7000 toward your down payment!

Ocean State Grad Grant is helping college graduates live in RI by offering a special  
first-time homebuying grant. 

And there’s more. You may also be eligible for  
help with closing costs.

TO QUALIFY FOR THE OCEAN STATE GRAD GRANT, YOU MUST: 
• �Be a first-time homebuyer purchasing a 1-4 family home  

or condominium

• �Meet income and purchase price limits*

• �Apply for the grant within 36 months of graduating from a  
program recognized by the U.S. Department of Education, having  
earned an associate’s, bachelor’s, master’s or doctoral degree 

• �Obtain a Rhode Island Housing-funded first mortgage through  
a Participating Lender or Rhode Island Housing

• �Complete a homebuyer education course (offered online 
through Rhode Island Housing)

HOW DO I APPLY? 
Go to GradGrant.org or call (401) 457-1180 to find a participating lender  
in your area, along with tips to help you with the application process.

Graduate  
to your  
first home!

*����Income and Purchase Price Limits: Income eligible buyer: $89,280 for a 1-2 person household, or 
$104,160 for a 3+ person household. The forgivable down payment grant of up to $7,000 is available 
for 3.5% of a home’s purchase price. Grant is forgivable after 5 years of owning the home.

0016-Grad-Grants-Flyer-V1_082415a.indd   1 8/24/15   10:59 AM



Ocean State

GRANT
GRAD
Helping Graduates Make RI Home

FA
Q

S
Here are some Frequently Asked Questions about  
Rhode Island Housing’s Ocean State Grad Grant program.  
You can also talk to one of our Participating Lenders or Mortgage 
Specialists about this or any of our other products.

How do I apply for this program?
Contact one of our Participating Lenders or a Rhode Island Housing Mortgage Specialist. 

Do I have to be a first-time homebuyer to participate in the Ocean State Grad 
Grant program?
Yes, you must be a first-time homebuyer purchasing a 1-4 family home or condominium using 
a Rhode Island Housing-funded first mortgage from a Participating Lender or the Rhode Island 
Housing Loan Center.

How do you define ‘recent graduate’ and what type(s) of degree(s) is/are eligible?
You must have closed on your mortgage and grant simultaneously within 36 months of graduating 
from an accredited institution, having earned your associate’s, bachelor’s, master’s or doctoral degree.

Can I combine my grant with other Rhode Island Housing homebuying products?
Yes: A borrower may combine the grant with our Closing Cost Assistance.

How is the 3.5% grant calculated? Is there a minimum or maximum available amount?
The grant is based upon the purchase price of the home and is exactly 3.5% of that price, rounded to 
the nearest dollar. The maximum amount is $7,000. Rhode Island Housing has allocated $350,000 
for this grant program.

Are there any fees involved if I use the Ocean State Grad Grant program?
There are no fees involved with the Grad Grant program.

Can I still get the grant if I graduated from a college outside of Rhode Island?
Yes, graduates may earn their degree from any institution for higher education that is recognized 
by the U.S. Department of Education’s Database of Accredited Postsecondary Institutions and Programs.

I received my Graduate Equivalency Degree (GED) in place of a high school  
diploma and went on to graduate from college. As a recent graduate, do I  
qualify for the Ocean State Grad Grant program?
Rhode Island Housing accepts applicants who earned a GED prior to college in the Ocean State 
Grad Grant program.

What kind of documentation do I need to provide in order to be eligible for 
this grant?
Rhode Island Housing requires a diploma or verification of graduation from your educational  
institution as evidence of your enrollment and degree. 

After I close on my home, do I need to pay the Ocean State Grad Grant back?
If you remain in your home for at least 5 years, there is no requirement to repay the grant.  
Please refer to chart.

For more information go to GradGrant.org or call (401) 457-1180

OSGG-FAQS-040416a.indd   1 4/4/16   3:48 PM



Ocean State

GRANT
GRAD
Helping Graduates Make RI Home

FA
Q

S
Months resided in home Amount of grant owed to RIH  

if you sell the home

Less than 12 months 100%

12 months to 24 months 80%

24 months to 36 months 60%

36 months to 48 months 40%

48 months to 60 months 20%

After 60 months 0%

Why is there a second mortgage when this is a grant program?
The Ocean State Grad Grant program is actually a forgivable second mortgage. The lender will 
record the second mortgage in Rhode Island Housing’s name as security and repayment of the 
financial assistance being provided; however, if the buyer sells the home within the first 5 years 
after closing the loan, a portion of the second mortgage would need to be repaid based on 20% 
per year (refer to above chart). 

If my spouse is not a recent college graduate but we are purchasing the home 
together, do we still qualify for the program?  
Yes, in instances where there are co-borrowers purchasing the home, only one needs to be a  
recent college graduate to be eligible for this program. At least one of the co-borrowers must 
meet the graduation guidelines; both borrowers need to meet program income limits.

If my fiancée and I are both recent graduates and qualify under the guidelines, 
would we both be eligible?
The program is designed to only provide the 3.5% grant to one borrower per household.

I started a graduate program part-time and eventually moved to full-time  
before obtaining my master’s degree. Would I still qualify for this product?
Yes, as long as you have graduated within the last 36 months from an institution for higher education 
that is recognized by the U.S. Department of Education’s Database of Accredited Postsecondary 
Institutions and Programs you may qualify for this program.

Does having student loans affect my eligibility for the program?
We understand that as a recent graduate you may also have student loan debt, which does not 
disqualify you from the program. You would still need to meet our underwriting guidelines for our 
FirstHomes mortgage. Your lender or one of our Mortgage Specialists would be able to help you 
better understand the underwriting requirements.

I just graduated from college and I don’t have much credit history. Will my 
credit score affect my ability to qualify for this program?
Your credit score, among other factors, would be considered when you apply for a mortgage. One 
of our Participating Lenders or Mortgage Specialists would be able to answer any questions you 
may have regarding your specific situation.

For more information go to GradGrant.org or call (401) 457-1180

OSGG-FAQS-040416a.indd   2 4/4/16   3:48 PM



 

FOR IMMEDIATE RELEASE 

Contact:  Mary Kate Harrington, 401-450-1356 or mharrington@rhodeislandhousing.org  
                     Meaghan McCabe, 401-831-1200 or mmccabe@nharbor.com  

 
Raimondo, Rhode Island Housing Launch ‘Ocean State Grad Grant’ 

to Attract Young Professionals to RI  
Mortgage down payment grants up to $7,000 available for recent graduates 

 
Providence, RI (September 8, 2015) – Governor Gina M. Raimondo today joined with 
representatives of Rhode Island Housing and Rhode Island College to launch Ocean State Grad 
Grant, a new program designed to encourage recent college graduates to make their home in Rhode 
Island. 

  
“Rhode Island Housing’s Ocean State Grad Grant program takes an innovative approach to keeping 
young professionals here in Rhode Island,” said Governor Raimondo. “Sparking a comeback for 
Rhode Island’s economy is my top priority, and this program is a creative solution to one of the 
greatest challenges we face: making sure our children have access to opportunities for living and 
working in Rhode Island.” 
The Ocean State Grad Grant program, administered by Rhode Island Housing, awards grants for 
mortgage down payments to recent college graduates. Grants equivalent to 3.5 percent of the 
home’s purchase price, up to $7,000, are available for qualified recent graduates buying their first 
home in Rhode Island.  

  
“Making housing affordable for the newest members of our workforce is an important part of 
Rhode Island Housing’s mission to build a bridge to the middle class for more Rhode Islanders,” 
said Barbara Fields, Executive Director of Rhode Island Housing. “We expect demand for 
homeownership among Millennials to increase in the coming years. The Ocean State Grad Grant 
program encourages young professionals to lay down roots in Rhode Island, where they can 
contribute their talents to the local economy and be active members of our communities.” 

  
Rhode Island ranks 42nd of 50 states in percentage growth between 2000 and 2013 in the number of 
residents aged 25 to 34 with at least a 4-year degree, according to a Rhode Island Housing analysis of 
U.S. Census data. 

  
According to the Joint Center for Housing Studies of Harvard University’s The State of the Nation’s 
Housing 2015 report, “Although members of the millennial generation are starting to find their 
footing in the job market and helping to propel rental demand, many of these young adults are 
saddled with rent burdens and student loan payments that will slow their transition to 
homeownership.” 

 

tel:4014501356
mailto:mharrington@rhodeislandhousing.org
tel:4018311200
mailto:mmccabe@nharbor.com


Despite these challenges, Millennials have a strong interest in homeownership. According to a 2015 
survey by the Urban Land Institute, 70 percent of Millennials anticipate owning a home by 2020. 

  
“Rhode Island College has nearly 40,000 alums who are Rhode Island citizens,” Dr. Nancy 
Carriuolo, President of Rhode Island College. “However, buying a new home has become 
increasingly difficult for recent college and university graduates, many of whom are struggling with 
debt. We salute Governor Raimondo for providing the leadership for this innovative program that 
will create proud homeowners, increase the numbers of college-educated citizens, and contribute to 
our economy.”   

  
Today’s launch event for the Ocean State Grad Grant program was held in front of Alex + Ani Hall 
at Rhode Island College. The event kicked off a statewide radio and online advertising campaign to 
help make potential first-time homebuyers aware of the program. 

  
The program is open to first-time homebuyers who have recently graduated from an accredited 
institution with an associate, bachelor’s, master’s or doctoral degree within 36 months prior to 
closing on their mortgage. Graduates may have earned a degree from any institution for higher 
education recognized by the U.S. Department of Education’s Database of Accredited Postsecondary 
Institutions and Programs. 

  
“I grew up in Rhode Island, I love living here, and I want our talented recent college graduates to 
choose to live here as well,” said Travis Escobar, President of the Millennial Professional Group of 
Rhode Island and a 2013 graduate of Rhode Island College. “As a recent graduate, an Ocean State 
Grad Grant could help make it possible for myself and many millennials to build a career and start a 
family here in Rhode Island.” 
   
In order to be eligible, the property must be purchased using a Rhode Island Housing-funded first 
mortgage from a Participating Lender or through the Rhode Island Housing Loan Center. 
Borrowers may also qualify for an additional grant through Rhode Island Housing to help with 
closing costs. 

  
The Ocean State Grad Grant is designed as a forgivable second mortgage. If the buyer sells their 
home within the first 5 years after closing on the loan, a portion of the second mortgage would have 
to be repaid, based on 20 percent per year. Rhode Island Housing has allocated $350,000 for the 
program.  

  
To apply for the program, contact one of Rhode Island Housing’s Participating Lenders or a Rhode 
Island Housing Mortgage Specialist. Learn more on the program’s website, 
http://www.gradgrant.org.  

  
About Rhode Island Housing 
Together with its partners, Rhode Island Housing works to ensure that all people who live and work in 
Rhode Island can afford a healthy, attractive home that meets their needs. Rhode Island Housing uses all of 
its resources to provide low-interest loans, grants, education and assistance to help Rhode Islanders find, rent, 
buy, build and keep a good home. Created by the General Assembly in 1973, Rhode Island Housing is a 
privately funded public purpose corporation. 

  

### 

http://ope.ed.gov/accreditation/
http://ope.ed.gov/accreditation/
http://www.gradgrant.org/


 

Rhode Island to offer grants to college grads 

buying homes 

Sunday, September 13th, 2015 

PROVIDENCE, R.I. (AP) - Rhode Island has launched a new program designed to encourage 

young professionals to make their homes in the Ocean State. The Ocean State Grad Grant program 

will award grants to recent college graduates who are first-time homebuyers for mortgage down 

payments.   

Applicants must have graduated within 36 months prior to closing of their mortgage.    

Grants equivalent to 3.5 percent of the home's purchase price, up to $7,000, are available. The 

program is administered by Rhode Island Housing.    

Gov. Gina Raimondo says this program will spark a comeback for Rhode Island's economy by 

giving young people a way to live and work in the state.    

Rhode Island Housing Executive Director Barbara Fields says her organization expects demand for 

homeownership among millennials to increase in the coming years.      



Everything You Need to Know About the 
College Grad Homebuyer’s Program 

It’s a pretty good deal. 

 

By Casey Nilsson 

September 9, 2015 

 
The worst thing about Governor Gina Raimondo’s Ocean State Grad Grant program is that I don’t 
qualify. 

The initiative, which was announced yesterday, aims to keep recent college graduates in Rhode 
Island. But more importantly, I think, it puts a home within reach of cash-poor college grads who, 
A. are burdened by student loan debt, and/or, B. graduated at the tail-end of the recession and 
launched their careers in a terrible economy. They can afford $1,000 per month in rent, sure, but a 
$7,000 down payment for a house? That's trickier. 

And I hear you, naysayers, shouting that people who can't afford a down payment shouldn't buy a 
house. But when I was a first-time buyer, I would've loved to use $7,000 of my down payment for a 
new couch and the snazzy, super efficient combi-boiler/water heater of my dreams. (My, how fast 
dreams change when you become a homeowner.) 

Here’s everything you need to know about the grant: 

 The program is administered by Rhode Island Housing, a quasi-public institution. 
 Borrowers must have graduated from an accredited academic institution within the last thirty-six 

months (that’s three years, for the math majors out there). Grads who earned out-of-state 
degrees qualify. 

 Graduates with associate’s, bachelor’s, master’s or doctoral degrees qualify. 
 Grads can receive a grant for 3.5 percent of a home’s purchase price to put towards a down 

payment (maximum $7,000). To put it into perspective, a 3.5 percent down payment for a 
$200,000 home is exactly $7,000. 

 The grant is forgivable after the borrower has owned the home for five years. If the borrower 
sells before five years, a portion of the grant must be repaid. 

 The borrower must be a first-time homebuyer. 
 Single-family homes, multi-family homes and condos apply. 
 Total annual income must be less than $89,280 for a one- to two-person household and 

$104,160 for a three-person household or more. 
 Only one borrower needs to be a recent college graduate. 
 Rhode Island has allocated $350,000 for the program, which could help more than fifty recent 

grads buy their first homes. 

http://www.gradgrant.org/


 

R.I. Housing unveils program for college 

grads purchasing first home  

Wednesaday, September 9th, 2015 

By Providence Business News Staff Writer 

PROVIDENCE - Rhode Island Housing on Tuesday launched a new down payment assistance 

program, intended to attract and keep new college graduates trying to purchase a first home.   The 

Ocean State Grad Grant program will provide up to 3.5 percent of a home's purchase price, or up to 

$7,000, in the form of a forgivable second mortgage. The grant is forgivable once the house is 

owned for five years.   Graduates of associate's degree, bachelor's degree, master's degree and 

doctoral programs are eligible if they apply within 36 months of their graduation date. The programs 

must be recognized by the U.S.  Department of Education, and are not restricted to Rhode Island 

institutions.   Homeowners must be purchasing a first house, condominium or up to a  four-family 

structure, and must have an annual household income of  less than $89,280 for a one- or two-person 

household, or $104,160 for  homes with three or more occupants.   Applicants need to obtain a 

mortgage through a participating lender associated with Rhode Island Housing, and they must 

complete a homebuyer education course through the agency.   The housing agency has set aside 

$350,000 for the program, according to a news release.    



 

Gina Raimondo gives graduates housing grant 

Thursday, September 17, 2015 

By Marissa Tansino  
Staff News Reporter 

  

Governor Gina Raimondo is teaming up with the Rhode Island Housing team to help college 

graduates purchase homes in Rhode Island, with intent to encourage them to live and work in 

Rhode Island. 

 

According to the Rhode Island Housing website, students that have graduated within the last 36 

months from an accredited academic institution are eligible for the Ocean State Grad Grant. The 

reward is up to $7,000 in down payment assistance. 

 

Economics department chair Richard McIntyre said that he thinks the general idea of creating 

incentives to encourage college graduates to stay in the state is a good one. 

 

“One of the problems that we have here is that housing costs are very high, especially with the 

southern part of the state being a vacation area,” said McIntyre.   

 

McIntyre explained that because real estate prices are high, while salaries are not, residents get into 

financial trouble and find that they can no longer afford to live in the state of Rhode Island. 

 

“Whether it is through something like this or some other program that makes it more affordable for 

college graduates to live here, I think it’s a good idea,” said McIntyre. 

 

The action being taken by Raimondo and Rhode Island Housing could be seen as beneficial for not 

only college students, but for the state in general. McIntyre believes that it makes sense to give back 

to graduates because Rhode Island has invested quite a bit of money in college education and the 

state would like to capture some of the payoff as graduates start families. 

 

“The question I have is, is $7,000 enough?” McIntyre said, “Sometimes the symbolic value of money 

is important, so the very fact that the state is doing something for college graduates could encourage 

people to stay here.” 

 

McIntyre said that this grant could serve as just a piece of different contributions and savings of 

money that would be enough to get some people through their down payment. “Is it enough on its 

own? Probably not.” 

http://rhodycigar.com/author/mtansino/


 

With society constantly changing and developing, McIntyre said that having more people reside in 

Rhode Island is generally a good thing for our economy. 

 

“Having more people increases demand,” he said. “People spend money. They create jobs for other 

people. If you’re able to keep people who have some resources, both financial and intellectual, you 

might create new kinds of businesses and you might develop synergy between different kinds of 

activities.” 

 

The worry has been that it is difficult to be able to grow up here and afford to stay here. 

“Housing is a thing to work on, it’s a good start. The argument could be made that this is a special 

interest. There are a lot of poor people in the state and they’re struggling to meet their housing costs 

too. I think there is some legitimacy to that. I like the idea that the governor is doing something 

rather than nothing,” McIntyre said. 

 

Melanie Tzenova, a senior at URI, is originally from Connecticut and says that she does not plan on 

buying a house right out of college. 

 

“I do think it’s a smart idea investing money in retaining Rhode Island college students to stay in the 

state, but I don’t think it is a significant amount of money when you’re buying a house,” she said. 

  



 

Program for grads for home payments   

By The Sun Staff Writer 

Tuesday, September 15th, 2015 

PROVIDENCE -  Ocean State Grad Grant, a new program designed to encourage recent college 

graduates to make their home in Rhode Island, was launched Sept. 8 by Rhode Island Housing, 

Rhode Island College, and Gov. Gina M. Raimondo.   

The Ocean State Grad Grant program, administered by Rhode Island Housing, awards grants for 

mortgage down payments to recent college graduates. Grants equivalent to 3.5 percent of the 

home's purchase price, up to $7,000, are available for qualified recent graduates buying their first 

home in Rhode Island.   

In order to be eligible, the property must be purchased using a Rhode Island Housing-funded first 

mortgage from a participating lender or through the Rhode Island Housing Loan Center. Borrowers 

may also qualify for an additional grant through Rhode Island Housing to help with closing costs.   

The Ocean State Grad Grant is designed as a forgivable second mortgage. If the buyer sells their 

home within the first five years after closing on the loan, a portion of the second mortgage would 

have to be repaid, based on 20 percent per year. Rhode Island Housing has allocated $350,000 for 

the program.   

"Rhode Island Housing's Ocean State Grad Grant program takes an innovative approach to keeping 

young professionals here in Rhode Island," said Raimondo. "Sparking a comeback for Rhode 

Island's economy is my top priority, and this program is a creative solution to one of the greatest 

challenges we face: making sure our children have access to opportunities for living and working in 

Rhode Island."   

Barbara Fields, executive director of Rhode Island Housing, said, "The Ocean State Grad Grant 

program encourages young professionals to lay down roots in Rhode Island, where they can 

contribute their talents to the local economy and be active members of our communities."   

According to the 2015 State of the Nation's Housng report from the Joint Center for Housing 

Studies at Harvard University, "Although members of the millennial generation are starting to find 

their footing in the job market and helping to propel rental demand, many of these young adults are 

saddled with rent burdens and student loan payments that will slow their transition to 



homeownership." The governor's office reported separately that Rhode Island had the fourth 

highest average student debt in the country, at $31,561.  

Despite these challenges, Millennials have a strong interest in homeownership. According to a 2015 

survey by the Urban Land Institute, 70 percent of Millennials anticipate owning a home by 2020.   

The program is open to first-time homebuyers who have recently graduated from an accredited 

institution with an associate, bachelor's, master's or doctoral degree within 36 months prior to 

closing. Graduates may have earned a degree from any institution recognized by the U.S. 

Department of Education's Database of Accredited Postsecondary Institutions and Programs.   

To apply for the program, contact one of Rhode Island Housing's participating lenders or a Rhode 

Island Housing mortgage specialist. Learn more on the program's website, 

http://www.gradgrant.org.  Rhode Island Housing has 35 participating lenders. Locally, Washington 

Trust Company was ranked No. 3 among the lenders in mortgage production in 2014, according to 

Rhode Island Housing. Locally, Citizens and Webster banks are also participating lenders.   



 

Raimondo launches college grad homebuyer 

incentive 

By Patrick Anderson    

Sep. 8, 2015 

PROVIDENCE, R.I. -- Governor Raimondo Monday launched a new state program of incentives 

for college graduates to buy homes in Rhode Island.   Called the Ocean State Grad Grant, the 

program will provide eligible recent college graduates with down payment help worth 3.5 percent of 

a home's purchase up to $7,000.    

The program, administered by quasi-state Rhode Island Housing, is designed to keep college 

graduates in the state while promoting home ownership.    

The grants will be eligible to borrowers taking out a first mortgage through the Rhode Island Home 

Loan Center, or a participating lender, and take the form of a forgivable second mortgage. If the 

borrower sells the home within five years, a portion of the grant would have to be repaid, based on 

20 percent per year.   

 Rhode Island has allocated $350,000 for the program.    

Rhode Island Housing's Ocean State Grad Grant program takes an innovative approach to keeping 

young professionals here in Rhode Island," Raimondo said in a news release. "Sparking a comeback 

for Rhode Island's economy is my top priority, and this program is a creative solution to one of the 

greatest challenges we face: making  sure our children have access to opportunities for living and 

working  in Rhode Island."    

 



 

Raimondo, Rhode Island Housing Launch 

„Ocean State Grad Grant‟ to Attract Young 

Professionals to RI  

 

September 9, 2015  

by RealEstateRama  

Governor Gina M. Raimondo today joined with representatives of Rhode Island Housing and 

Rhode Island College to launch Ocean State Grad Grant, a new program designed to encourage 

recent college graduates to make their home in Rhode Island.  

“Rhode Island Housing‟s Ocean State Grad Grant program takes an innovative approach to keeping 

young professionals here in Rhode Island,” said Governor Raimondo. “Sparking a comeback for 

Rhode Island‟s economy is my top priority, and this program is a creative solution to one of the 

greatest challenges we face: making sure our children have access to opportunities for living and 

working in Rhode Island.”  

The Ocean State Grad Grant program, administered by Rhode Island Housing, awards grants for 

mortgage down payments to recent college graduates. Grants equivalent to 3.5 percent of the 

home‟s purchase price, up to $7,000, are available for qualified recent graduates buying their first 

home in Rhode Island.  

“Making housing affordable for the newest members of our workforce is an important part of 

Rhode Island Housing‟s mission to build a bridge to the middle class for more Rhode Islanders,” 

said Barbara Fields, Executive Director of Rhode Island Housing. “We expect demand for 

homeownership among Millennials to increase in the coming years. The Ocean State Grad Grant 

program encourages young professionals to lay down roots in Rhode Island, where they can 

contribute their talents to the local economy and be active members of our communities.”  

Rhode Island ranks 42nd of 50 states in percentage growth between 2000 and 2013 in the number of 

residents aged 25 to 34 with at least a 4-year degree, according to a Rhode Island Housing analysis of 

U.S. Census data.  

According to the Joint Center for Housing Studies of Harvard University‟s The State of the Nation‟s 

Housing 2015 report, “Although members of the millennial generation are starting to find their 



footing in the job market and helping to propel rental demand, many of these young adults are 

saddled with rent burdens and student loan payments that will slow their transition to 

homeownership.” 

Despite these challenges, Millennials have a strong interest in homeownership. According to a 2015 

survey by the Urban Land Institute, 70 percent of Millennials anticipate owning a home by 2020. 

“Rhode Island College has nearly 40,000 alums who are Rhode Island citizens,” Dr. Nancy 

Carriuolo, President of Rhode Island College. “However, buying a new home has become 

increasingly difficult for recent college and university graduates, many of whom are struggling with 

debt. We salute Governor Raimondo for providing the leadership for this innovative program that 

will create proud homeowners, increase the numbers of college-educated citizens, and contribute to 

our economy.”  

Today‟s launch event for the Ocean State Grad Grant program was held in front of Alex + Ani Hall 

at Rhode Island College. The event kicked off a statewide radio and online advertising campaign to 

help make potential first-time homebuyers aware of the program.  

The program is open to first-time homebuyers who have recently graduated from an accredited 

institution with an associate, bachelor‟s, master‟s or doctoral degree within 36 months prior to 

closing on their mortgage. Graduates may have earned a degree from any institution for higher 

education recognized by the U.S. Department of Education‟s Database of Accredited Postsecondary 

Institutions and Programs.  

“I grew up in Rhode Island, I love living here, and I want our talented recent college graduates to 

choose to live here as well,” said Travis Escobar, President of the Millennial Professional Group of 

Rhode Island and a 2013 graduate of Rhode Island College. “As a recent graduate, an Ocean State 

Grad Grant could help make it possible for myself and many millennials to build a career and start a 

family here in Rhode Island.”  

In order to be eligible, the property must be purchased using a Rhode Island Housing-funded first 

mortgage from a Participating Lender or through the Rhode Island Housing Loan Center.  

Borrowers may also qualify for an additional grant through Rhode Island Housing to help with 

closing costs.  

The Ocean State Grad Grant is designed as a forgivable second mortgage. If the buyer sells their 

home within the first 5 years after closing on the loan, a portion of the second mortgage would have 

to be repaid, based on 20 percent per year. Rhode Island Housing has allocated $350,000 for the 

program.  

To apply for the program, contact one of Rhode Island Housing‟s Participating Lenders or a Rhode 

Island Housing Mortgage Specialist. Learn more on the program‟s website, 

http://www.gradgrant.org.  

http://www.gradgrant.org/


State to offer grads home buying grants  

Monday, September 14, 2015 

TIMES STAFF WRITER 

 PROVIDENCE -- Rhode Island has launched a new program designed to encourage young 

professionals to make their homes in the Ocean State.  The Ocean State Grad Grant program will 

award grants to recent college graduates who are first-time homebuyers for mortgage down 

payments.  

Applicants must have graduated within 36 months prior to closing on their mortgage.  Grants 

equivalent to 3.5 percent of the home's purchase price, up to $7,000, are available. The program is 

administered by Rhode Island Housing.  

Gov. Gina Raimondo says this program will spark a comeback for Rhode Island's economy by 

giving young people a way to live and work in the state.  Rhode Island Housing Executive Director 

Barbara Fields says her organization expects demand for homeownership among millennials to 

increase in the coming years.   



Raimondo, RI Housing team up to keep 

graduates in Rhode Island  

Date: 9/9/2015 11:44:41 AM  

Rhode Island Housing has teamed with Rhode Island Gov. Gina Raimondo to launch the "Ocean 

State Grad Grant" initiative.  

The program is designed to encourage recent college graduates to stay, live and work in Rhode 

Island.  

Under the initiative, recent college graduates are eligible for grants worth 3.5 percent of the purchase 

price of a new home - up to $7,000.  

A press release from Rhode Island Housing states Rhode Island ranks 42nd of 50 states in 

percentage growth between 2000 and 2013 in the number of residents aged 25 to 34 with at least a 

4-year degree.  

The program is open to first-time home-buyers who completed an associate, bachelor's, masters or 

doctoral program within 36 months of their closing date. To learn more about the Grad Grant 

program, or to apply, visit gradgrant.org .  

Copyright 2015 Turnto10.com 
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Rhode Island Housing off ers many programs for new homebuyers, 
and in 2015 we introduced the Ocean State Grad Grant.

Doreen-Miriam Nyangau could have purchased a home anywhere. 
But the deciding factor for this Millennial was the fi nancial assistance 
provided by the Grad Grant. With up to $7,000 in down payment 
assistance, the program provided an invaluable asset to this recent 
college graduate and fi rst-ti me homebuyer and was the reason 
she chose to sett le down in Rhode Island versus a neighboring state.

A variety of factors are slowing young adults’ transiti on to 
homeownership – parti cularly student loan debt. Studies 
show that Millennials do want to buy homes – in fact, 
according to the Urban Land Insti tute, 70% anti cipate 
owning a home by 2020. The Grad Grant is designed 
to help them achieve that goal. In fact, Rhode Island 
is the only state in New England to off er a program 
specifi cally for recent college graduates.

Putti  ng homeownership within reach of the newest 
members of our workforce is an important part of 
Rhode Island Housing’s mission to build a bridge to the 
middle class. Launched in conjuncti on with Governor 
Raimondo in September 2015 – just as students were 
starti ng classes at college campuses across the nati on – 
the program encourages young people to lay down roots 
in Rhode Island, where they can contribute their talents 
to growing the state’s economy.

MIRIAM

9888888

HOMEBUYERS
A healthy housing market is essenti al to the overall economic prosperity of Rhode Island. For many, 
owning a home is synonymous with the American Dream and a gateway to the middle class. In 
additi on to tangible fi nancial benefi ts, homeownership brings substanti al social benefi ts for families 
and communiti es. Rhode Island Housing 
works with civic and business 
partners to make 
homeownership 
possible for many 
Rhode Islanders.

AVERAGE 
CREDIT SCORE:  

689

MEDIAN
HOUSEHOLD

INCOME:

$60,000

AVERAGE 
SALES PRICE:

$172,625

LOANS 
THROUGH

PARTICIPATING
LENDERS:

75%

RECEIVED
CLOSING COST 
AND/OR DOWN

PAYMENT
ASSISTANCE:

79%

88%
PURCHASED

SINGLE-FAMILY
HOMES 

AVERAGE AGE: 

36
YEARS OLD

Helping to 
Buy Homes

Characteristics of 
Rhode Island Housing 

Homebuyers 
in 2015

FIRST 
MORTGAGES 
PROVIDED IN

37
CITIES & 
TOWNS

24%
PERSONS
OF COLOR
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Rhode Island is working hard to attract and retain Millennials like 
Miriam, who is just the sort of homebuyer for whom the Ocean 
State Grad Grant program was designed. After receiving her MBA 
at Michigan’s Andrews University in 2014, Miriam found work 
as an auditor in Milford, MA while renting in nearby Bellingham. 
Dissatisfied with the high cost of rent for a small one-bedroom 
apartment, Miriam soon began looking for a home of her own. Initially focused on Massachusetts 
towns, she heard about the Grad Grant through Coastway Community Bank, one of Rhode Island 
Housing’s 36 Participating Lenders. When she learned that she qualified, her decision was an easy one.

Having emigrated from Kenya when she was eight – and having moved seven times since then 
– Miriam is enjoying life settled into her condominium nestled within a quiet neighborhood in 

Cumberland. While she travels the 
world for work, Miriam enjoys the 
comfort and stability homeownership 
provides. Today, with her anchor cast 
in the Ocean State, she is exploring 
volunteer opportunities that will allow 
her to give back to her community.

10

In 2015 Rhode Island Housing:

• �Provided homebuyer education to more than 2,535  
individuals through in-person and online classes – an   
increase of 41% from 2015 

• �Worked with 36 lender partners and almost 200 loan  
officers: Participating Lenders accounted for 75%  
of our mortgage activity  

• �Launched the Ocean State Grad Grant program for recent 
college graduates, providing up to $7,000 to cover the cost 
of down payments

– Average Grad Grant assistance: $5,870

Janet Levine 
As Janet Levine focuses on putting together her 
company’s newest jewelry design in her Providence 
living room, she reminiscences about how Rhode Island 
Housing’s homebuyer programs helped her commit to the 
Ocean State and launch her business here. 

After graduating from the Rhode Island School of Design 
(RISD) in 1979, Janet couldn’t bear to leave the state 
that had won her heart. She knew that homeownership 
wouldn’t be easy, but Rhode Island Housing was there 
for the young artist, helping her and her husband make 
the step to owning a home of their own. 

“I found out that Rhode Island Housing had a much better mortgage rate than what was being offered at the time, and that 
let me buy that first home – a lovely two-family on the East Side of Providence.” 

Levine still owns that home and now rents it to tenants. From her current home, she reflects back on her first one, noting 
that homeownership was one of the reasons she stayed in Rhode Island and built a successful jewelry company here. 

“It all started with my first home,” she says. “It taught me to be a landlord and a businesswoman, basically, and it’s been  
a wonderful addition to my life and building my financial independence.”

2015 HIGHLIGHTS

11

MIRIAM



Building homes.  
Creating jobs.  
Investing in Rhode Island. 

“With my anchor cast in the 
Ocean State, I’m looking for 
ways that will allow me to 
give back to the community.” 

Miriam could have purchased a 
home anywhere. But the deciding 
factor for this Millennial was the 
financial assistance provided by 
the Ocean State Grad Grant. The 
only state in New England to offer 
a program specifically for recent 
college graduates, Rhode Island 
is providing young people with 
one more reason to lay down 
roots in the state. 
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