
Provident Bank Survey Shows Bidding Wars
are the New Norm for Home Buyers

Over 60% of Recent Home Buyers Faced Multiple Offer
Scenarios During Latest Buying Experience

NEWS RELEASE BY PROVIDENT BANK

 Provident Bank, a leading New Jersey-based financial institution, today released a new

Home Buyer Research Report showing increased competition in the housing market. In

fact, approximately 61% of the survey’s 400 respondents – all recent home buyers –

competed in at least one bidding war during their home search.

Despite competition, most said their winning offer on the home they ultimately purchased

was at or above asking price with more than 25% saying their winning offer was more than

10% above asking price. Additionally, 70% of respondents reported a positive buying

experience.

“Our survey showed that first-time home buyers have not been scared off by the

competitive housing market,” said Tony Labozzetta, President & COO, Provident Bank.

“The research shows that motivators to move are largely quality of life factors like better

neighborhoods, better schools, job relocation or transfer. The good news is that most

have been pleased with the overall home buying process despite the competitive

market.”

The survey also found that recent buyers are offering lower down payments.

Despite most respondents offering less than 20% for a down payment, they had no

difficulty obtaining a mortgage. Mortgage rates are still historically low for many recent

home buyers, with 31% saying their rate is between 2-3%.

Additional findings include:

Approximately 75% of home buyers did at least half of their home shopping

in-person, while 25% did most of their home shopping online.

More than half (55%) think they overpaid for their home, however, 44% of

respondents do not regret buying now.

Over half of respondents think they will stay in their home for five years or

fewer.
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Methodology

Provident Bank surveyed 400 recent home buyers in the U.S. between the ages of 25 and

54. A full research report is available upon request.

 

About Provident Bank

Provident Bank, a community-oriented financial institution offering “Commitment you can

count on” since 1839, is the wholly owned subsidiary of Provident Financial Services, Inc.

(NYSE:PFS), which reported assets of $13.39 billion as of September 30, 2021. With $10.84

billion in deposits, Provident Bank provides a comprehensive suite of financial products

and services through its network of branches throughout northern and central New

Jersey, as well as Bucks, Lehigh and Northampton counties in Pennsylvania and Queens

County in New York. The Bank also provides fiduciary and wealth management services

through its wholly owned subsidiary, Beacon Trust Company and insurance services

through its wholly owned subsidiary, SB One Insurance Agency, Inc. For more information

about Provident Bank, visit www.provident.bank or join the conversations on Facebook

(ProvidentBank) and Twitter (@ProvidentBank).
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