
937.912.7000 • www.wpcu.coop

mortgage first-time home buyer

“When I decided to buy my first home, I contacted Wright-Patt. I had 
everything there already – checking, savings, loans – so I called and 
was connected with Bryan Sutherland. He explained the different 
types of loans and we picked out the best type for me. Bryan kept me 
informed about what was going on, and he took care of everything.
I felt great throughout the process.”

How Much Will It Cost to be a Homeowner? Know Your Numbers!
Use the steps outlined below to see if you can afford to buy a new home.

Pepper P.
Member since 1998

STEP 1: DETERMINE YOUR ESTIMATED MAXIMUM 
MONTHLY MORTGAGE PAYMENT (Including taxes, insurance, and mortgage insurance)

To determine the maximum mortgage payment you may be able to afford, use 33% of your monthly gross 
income as a guide. (Gross income is the amount you make before taxes.) This number will help you determine 
an accurate maximum payment if your debts do not exceed 10% of your gross income. If your monthly debts are 
more than 10% of your income, your lender can help you estimate your maximum payments.

	 Example: $3,000 Monthly Gross Income x 0.33 = $1,000 Maximum Mortgage Payment 
	 (if your debts do not exceed $300 per month)

	 YOUR NUMBERS
	Y our Monthly Gross Income $_________ x 0.33 = Your Maximum Mortgage Payment $_________ 

STEP 2: Understand Additional Costs
Estimate that it will cost about 1% of the purchase price per year to maintain your home.

	 Example: For a $200,000 home you should budget approximately $2,000 per year, or $170 per month for maintenance
	 Your Estimated Purchase Price $___________ x 0.01 = $____________
You will also need to plan for utilities such as gas, electric, water, sewage, cable, and telephone. Additionally, 
condominiums and co-ops often have regular maintenance fees. Keep in mind that if you are currently renting, 
your utility costs will likely increase if you move into a larger home.

	 YOUR NUMBERS
	 Your Estimated Utilities/Maintenence $____________

STEP 3: HOW MUCH WILL IT COST?
Start with your gross monthly income, and then subtract your maximum mortgage payment (from Step 1) 

and estimated maintenance and utilities (Step 2).

Example: $3,000 Monthly Gross Income - $1,000 Mortgage Payment - $400 Maintenance/Utilities = $1600

YOUR NUMBERS
Your Monthly Gross Income $_________ - Maximum Mortgage Payment $__________ - 
Maintenance/Utilities $________ = $ _________
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STEP 4: TEST THESE NUMBERS FOR SIX MONTHS
To see how these costs will affect your finances, subtract your current rent and utilities from the total 
estimated costs of homeownership in Step 3.

	 Example: $1600 Total Monthly Costs - $700 Current Rent/Utilities = $900 difference

	 YOUR NUMBERS
	T otal Monthly Costs $__________ - Current Rent/Utilities $_________ = $__________

Open a new Wright-Patt TrueSaver account and deposit this difference each month to see how it will affect your 
finances.

STEP 5: KEEP YOUR FUTURE PRIORITIES IN MIND AND 
REMEMBER TO PLAN FOR THE UNEXPECTED
	 • What are your needs for your new home  – furniture, lawn equipment, a barbecue grill?

	 • Is a new car in your future?
	
	 • Do you plan to have children?

	 • How long could you survive financially if you lost your job?

THE NEXT STEP: GET PRE-QUALIFIED
The best way to know how much home you can truly afford is to get pre-qualified. Once you have decided you can 
afford to buy a home, contact our mortgage lenders to see how to make your dream home a reality!

Call Today!
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Wright-Patt Credit Union
2455 Executive Park Blvd.

P.O. Box 286
Fairborn, OH 45324

(800) 762-0047
(937) 912-7000
www.wpcu.coop

www.Wright4YouMortgage.com
Mortgage loans processed and underwritten by Wright-Patt Financial 
Group, Ltd. – a wholly-owned subsidiary of Wright-Patt Credit Union,
Inc. This material is provided for informational purposes only, and is
not intended to serve as financial planning or legal advice.


