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VS.BUYING

A HOME IN
NEW YORK
W I T H D E NN IS GA L A N TE

ABOUT BOND NEW YORK

Since
its inception in 2000, BOND New York has
evolved into a sales force of over 600 personnel in five
state-of-the-art Manhattan offices making it Manhattan’s
largest independently-owned firm. BOND New York has
grown by consistently placing itself on the cutting edge
of real estate brokerage and marketing. As a full service
agency engaging in a thoroughly collaborative process
of finding, selling or renting a home, BOND New
York covers all New York neighborhoods for residential
sales and leasing, commercial sales and leasing, new
development marketing, and corporate relocation.
BOND prides itself on its consultancy, which sets us
apart from our competitors. BOND agents are trained
to be experts in New York City real estate. Our process
demystifies the marketplace, streamlines the search
and harnesses the best value for every client. With
thriving divisions in residential leasing and sales, new
development marketing, corporate relocation and
concierge services, we align ourselves with our clients to
engage in a thoroughly collaborative process of finding,
selling or renting a home. BOND New York spans the full
spectrum of real estate services allowing us to be a one
stop shop and a partner for life for any and all of your
real estate related needs.

WHEN DOES IT MAKE SENSE TO
BUY INSTEAD OF RENT IN NYC?
It’s more expensive now than ever to buy (and rent) property
in New York City, but new and surprising analysis shows
that owning is worth it in most neighborhoods after a
rather short amount of time. StreetEasy has evaluated the
tipping point, or the median number of years it would
take for the costs of renting a home to equal or exceed
the costs of owning a comparable home in the same
area, for 300 neighborhoods throughout the city, and
found that in 59 percent of them it becomes financially
advantageous for New Yorkers to buy rather than rent if
they plan on staying put for five years.
In Manhattan, that number balloons to 7.4 years owing in
part to high rents and sales prices and high median down
payments. But in West Harlem, that number becomes a mere
1.2 years, which is amongst the lowest of any neighborhood
throughout New York City. It’s joined by Roosevelt Island,
where it takes 1.4 years for that metric to tip in favor of the
buyer.
Following Manhattan, the boroughs with the longest tipping
points are the Bronx (4.6 years), Brooklyn (4.4 years), Staten
Island (4.1 years), and Queens (3 years). In Brooklyn, it
becomes advantageous for buyers to own property in Old Mill
Basin after 1.7 years, Starrett City after 1.9 years, and East
New York after 2.1 years. As can be expected, the tipping
points in brownstone Brooklyn neighborhoods are considerably

higher. In Boerum Hill, Carroll Gardens, and Dumbo it
takes 16.4, 15.8, and 13.4 years for buying to make
more financial sense than renting.
The tipping point is affected by home value appreciation
or depreciation, which in New York is mostly on the up
and up. Higher home value appreciations lower its tipping
point, but that doesn’t mean that pricey neighborhoods
should have quicker tipping points. Just look at brownstone
Brooklyn.
How the overall market reflects your specific real estate
transaction is increasingly complex. In general, the
market data shows a stable environment, in which pricing
has remained lower than it was before the aspirational
pricing frenzy, but not as low as it once was. And where
inventory levels are considerably higher than they were
before the housing shortage, but not as high as they
once were. Each submarket and the submarket of that
submarket may tell a different story that will determine
how you, as a buyer, should offer for a home.
“The break even point can not be compared to the
happiness and security that owning a home provides.
The value of owning real estate that you call home in
New York City is priceless. There is no place like home.”
- Dennis Galante

BUYING TIMELINE:
When you plan this timeline, please be aware that once
a seller has accepted your offer to purchase his/her
property, an average transaction will take up to 3 months
to close.
> 6 Months
Speak to your financial planner about your plan to purchase a new
home. Learn about the tax benefits and implications, and how this
purchase will fit in with your overall financial goals.
Check your credit report. If there are any inaccuracies, now is the time
to find out and get them removed. This process takes time. Keep your
balances low and make sure to pay your bills on time. Carrying high
balances can hurt your credit quite a bit and a few points can cost you
a lot of money when it comes to financing. Now is not the time for any
large purchases!
Come up with a savings plan and plan to save even more. Almost no
one accounts for the unforeseen costs of moving, closing costs, painting,
cleaning, new furniture, etc.
Speak to your broker, start thinking about what you can afford for a
down payment and a monthly expense. Your broker can start showing
you properties in different areas and sending you to open houses. Now
you can get an idea of your requirements for a new home.
3-6 months
Have your broker put you in touch with a mortgage professional and get
pre-approved. Figuring out how to set up your finances in a way that
a bank will approve can take some time. Not every lender is good for
every situation and you may need to speak to a few before you find the
right fit. For example, will you need a gift from a family member? If so,
get a commitment from that family member now.

Where do you want to live? Start exploring; spend time in the different
areas during the day and the night, week and weekends. You want to
have a solid idea of what suits you as you ramp up to buy your home.
Now’s the time to seriously look at properties with your broker. Be sure
to continue talking about what you like and don’t like and give your
broker clear feedback. That way your broker can learn more about you
from every showing and you can develop a common language. As you
see more properties, you’ll learn what your budget will buy and what
compromises you are willing to make, whether it be neighborhood, size,
amenities, condition, or views.
0-3 months
Congratulations! You are in the home stretch!
Now that you’ve seen quite a few properties, you have a solid idea of
what you want and you and your broker have been narrowing down
your search. It is hard to say exactly when you’ll find that place that you
just know is home, so be prepared to be decisive.
Make sure you have a pre-approval letter from your lender and notify
your lender if there have been any changes to your financial picture.
Complete a REBNY financial statement for your broker with your current
financial picture; these numbers need to be accurate. Your broker will
need your preapproval letter and financial statement in order to present
an offer.
Time - You will be in contact with your broker frequently now and possibly
seeing places multiple times a week. This search might become a larger
part of your life than you expected but it’s an important decision and you
want to give it your all. By now you have confidence in your broker and
you both know what you want; together finding you an amazing new
home is inevitable!
When you find the right place, follow your broker’s advice on the offer
and negotiation. At this stage, your broker’s job is to show you how to
get the place that you want.
Good luck and happy home-hunting!

A native New Yorker who loves New York City – from the streets of
Manhattan to the beaches of Brooklyn. Dennis’s passion for his work
is inspired and nourished by his clients. As the proud father of three
college graduates, he understands not only the challenges families
encounter in an urban environment, but the unique rewards of home
ownership. He works with each client to formulate a personalized
real estate plan, incorporating financing, desired neighborhood,
building preferences and quality of life concerns.
An avid and successful real estate investor of 17 years, Dennis draws
from his business experience and life lessons to connect buyers and
sellers in creative ways. He brings diligence, trust and ethics to all
sides of the real estate transaction at BOND. Dennis leverages his
talent for investment properties as well as residential sales/rentals to
successfully achieve his clients’ objectives. His wealth of knowledge
and experience ensures that he can find you the perfect new home
and attain the most value for your current property.
Dennis studied at The New School and received his certification
in Facilities Management from The Steven L. Newman Real Estate
Institute. His interest in art, culture and gourmet fuel his passion for all
things New York. Dennis volunteers with a variety of organizations
across the city and believes in giving back to the community and
making a difference in the lives of others.

DENNIS
GALANTE

LICENSED REAL ESTATE SALESPERSON
CREATIVELY BROKERING THE ART OF NYC RESIDENTIAL REAL ESTATE

OFFICE: 212.645.8800
MOBILE: 917.620.5423
WWW.GALANTE.COM

Connect with me on Social Media!

E-MAIL: DGALANTE@BONDNEWYORK.COM

