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Owning a home 
in New York City

New York City is one of the most diverse and 
competitive real estate markets in the world, 
and we understand that making the decision 
to buy a home here can be a particularly 
overwhelming experience.  From mastering 
the difference between condos and co-ops, to 
planning for closing costs, to approaching the 
board approval process, there’s a lot to learn.  

That’s why we’ve created this buyer’s guide— 
to set you on the right course to owning a New 
York City home of your own.



Marta has been one of Brooklyn's top 

producing brokers for the last 15 Years. 

Formerly with Brown Harris Stevens since 

2003, Marta brings with her to Compass a vast 

array of experience and acumen that renders 

her a top notch professional. But it is her 

comprehensive understanding of the Brooklyn 

zeitgeist, developed over the years as both a 

broker and long time resident that sets Marta 

apart. She has the unique capacity to 

e!ortlessly blend the experiences of her 

personal and professional life, making her one 

of the most sought after and enjoyable brokers 

to work with in New York.  But don't let Marta's 

I-want-her-to-be-my- best-friend vibe fool you. 

She is a consummate professional with an 

informed, pragmatic approach and an attention 

to detail that gives sellers and buyers the 

highest levels of security, confidence, and trust. 

With an expert eye for staging and design, 

Marta consistently delivers superior results for 

her clients. Cool, commanding, fun, and sharp, 

Marta is the ideal broker for every buyer & 

seller in the NYC real estate market.

Marta A. Maletz 
Licensed Associate Broker

Also with 15 years' experience, Mike is an 

expert in New York City's residential and 

commercial real estate markets. Michael has a 

nuanced understanding of valuation and the 

driving forces behind it all. He advises his 

clients using integrity and Compass' best-in-

class technology to streamline the process of 

buying, selling, and leasing.  

Michael has seen that e!ect firsthand coming 

from a military family in Alexandria, Virginia, 

that benefited from its own wise investments. 

He earned an International Relations degree at 

George Mason University with Fellowships in 

Political Science at La Universidad de Costa 

Rica in San José and ‘Eastern European 

Development' at Charles University in Prague, 

Czech Republic.  Needless to say, he loves to 

learn, travel, and connect with people. 

Although he hails from the Washington, D.C. 

area, the Davis heritage dates back to the late 

19th century in Bushwick. Michael is happily 

married with adorable twins and lives in 

Williamsburg. 

Michael K. Davis 
Licensed Real Estate Sales Person

Born and raised in New York City, Saul has a 
style that is both personable and professional, 
Saul thrives on helping people exceed their real 
estate goals. A fantastic listener who 
approaches every challenge with confidence 
and a sense of humor, his clients praise his 
ability to carefully attend to every detail, from 
beginning to end, forging lifelong partnerships 
in the process. Prior to real estate, Saul honed 
his tenacious negotiating skills, broad business 
acumen and e!ortless way with people as a 
successful music industry executive with the 
iconic Capitol Records and Blue Note Records 
labels. During that 20-year career, he 
represented world-famous artists across all 

genres of music. Motivated by his own 
experiences purchasing homes and investment 
properties, he turned his renowned 
salesmanship to real estate where he's had 
success working with first-time buyers to 
seasoned investors, across Manhattan and 
Brooklyn.  

Saul has also resided in Los Angeles and 
Chicago. He's been a Brooklyn homeowner 
since 2000, and he also serves on his co-op 
board — another boon to his clients. When not 
hard at work, Saul can frequently be found in 
Prospect Park or in his Park Slope 
neighborhood accompanied by his dog Jadon. 

Saul Shapiro 
Licensed Real Estate Sales Person



Our Vision

Our Technology

Our Reach

LOS ANGELES
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WASHINGTON DC

MIAMI

NEW YORK CITY
HAMPTONS

GREATER BOSTON AREA
 

SANTA BARBARA 
+ MONTECITO 

 

CHICAGO

DALLAS

As Compass expands, we aim 
to bring smarter real estate 
experiences to renters, buyers, 
and sellers in major markets 
across the nation.

Explore our brand — the design, 
technology, and entrepreneurship 
we build upon — in our company 
magazine Compass Quarterly.

Access real-time data from anywhere using 
our Compass Homes and Compass Markets 
apps, both designed to deliver the industry’s 
most valuable insights



General Purchase Timeline

Accepted Offer

Agent Consultation

Mortgage Pre-approval

Select Real Estate Attorney

View Properties

Attorney Due Diligence

Inspection (if applicable)

Buyer Signs Contract

Seller Signs Contract

“Accepted Offer” is a handshake agreement

Nothing is legally binding until contract is signed 

by both buyer and seller, and the 10% deposit is 

submitted

Fully Executed Contract 

Sent to Buyer’s Attorney

Contract is now legally binding; countdown to 

closing date begins

Buyer Submits Deposit Check 

for 10% of Purchase Price

Buyer Begins Mortgage Application

Schedule Appraisal

Buyer Starts Purchase Application / 

Co-op Board Package

Bank Issues Commitment Letter

Submit Purchase Application to Board 

Receive AZTEC Recognition 

Agreement from Lender

Board Review of Purchase Application

Board Requests Interview with Buyer

Interview

Typical Time from Contract to Close: 90 days

Board Approval

Lender Clear to Close

TRID Review Period (3 days)

Final Walk Through

Issue Closing Disclosure to Buyer

Attorneys Schedule Closing

Closing

Mortgage contingency removed

IN CONTRACT

Identify Property, Submit Offer, Negotiate

ACCEPTED OFFER

CLOSING

PREPARATION

3-
5 

Da
ys

Day 1

Day 30

Day 60

Due diligence and contract signing typically 

only takes about 1 week, but can take longer 

depending on the management company, 

scheduling the inspector…etc.

Day 90

Day 89

Each board is different, but most have a 30 day 

review period, during which they can ask for 

additional documents, explanation…etc 

regarding your application. The total review 

including the interview and approval typically 

takes 4-6 weeks. 



How to 
Buy a Home
New York City

1
Find an Agent
Look for a licensed real estate agent who
is knowledgeable about the neighborhoods 
you’re considering and can help guide 
your search.

3
Visit Properties
Attend viewings and open houses spanning 
a range of areas and property types. Now 
is the time to consider your ideal home’s 
location and amenities.

4
Negotiate
Reach an agreement with the seller on 
price and terms. Once you have seen
a home you like, you can put in an “offer,” 
which is a non-binding agreement to pay
a certain price for the home. If your offer
is lower than the list price, the seller will likely 
return with a “counter offer” price, which 
you can choose to accept, reject, or make 
another offer. Your Compass agent will 
provide advice on pricing throughout.

6
Sign Contract 
and Put 
Down Deposit

7
Complete Loan 
Application
Organize an appraisal with your bank.

2
Get Pre-Qualified
Before beginning your search, your first 
step is to get pre-approved for a mortgage 
loan (unless you will be paying in cash for 
the full price of your home). Your Compass 
agent can connect you to a mortgage 
broker. Based on your income and credit 
history, the mortgage broker will determine 
how much the bank will lend you, which 
will help you determine the price range 
for your search.

5
Review
Analyze the contract of sale, building 
financials, and board minutes with your 
attorney. It’s best to work with an attorney 
who specializes in New York City co-op 
and condo sales. Your attorney’s job is vital 
to protecting your interests, and they have
an incredible amount of paperwork 
to review on your behalf. Therefore, you 
want to select an attorney who is familiar 
with these transactions. 



APPRAISAL

Assessment of the property’s market 
value, typically done for the purpose of 
obtaining a mortgage.

COMMON CHARGE

Monthly maintenance fee paid by 
condo owners. Property taxes are 
not included in the common charge. 

CONTRACT DEPOSIT

A percentage of the agreed-upon 
purchase price paid by the buyer at the 
time of signing the contract.

CO-OP SHAREHOLDER 
Owner of a co-op unit, since what they 
are actually purchasing are shares of 
stock in the co-op corporation.

DEBT-TO-INCOME RATIO
The percentage of an individual’s 
monthly gross income relative to the 
amount of debt owed.

ESCROW DEPOSIT 

Deposit of funds to be transferred upon 
completion of the deal. 

FINANCIAL STATEMENT

A formal record of all your financial 
assets, debts, and liabilities. 

FLIP TAX

A tax levied by a co-op and paid by 
the seller when a sale is made. They are 
designed to generate funds for the 
co-op’s cash reserve.

MAINTENANCE FEE

Fees paid by co-op shareholders that 
contribute to building operations.

LIEN SEARCH

A background check on the property 
and the seller to ensure there are no 
outstanding debts or claims upon the 
property.

POST-CLOSING
The amount of cash the buyer must 
have on hand after deducting the 
down-payment and closing costs.

PRE-APPROVED
Advanced approval from a bank or 
other lending institution for a home 
mortgage.

PRE-QUALIFIED
Potential buyers provide an overall 
financial picture and mortgage brokers 
provide an estimate of what level of 
loan you will likely be pre-approved for.

RECORDING FEE

A fee paid to the local government 
to officially report a sale of a home; 
usually paid by the buyer.

TAX ABATEMENT

Newly constructed buildings sometimes 
receive abatements so that owners do 
not have to pay taxes on their units for 
a specified amount of time.

SPONSOR

The entity responsible for developing a 
new building or converting an existing 
rental building to a condo or co-op.

Key Terms

8
Prepare Your 
Board Package
(If you are purchasing a townhouse, 

skip ahead to Step 10.)

Co-ops are run by a board of directors, 
who will require a board package in order 
for you to purchase an apartment. A board 
package generally consists of financial 
documents including tax returns, bank 
statements, mortgage commitment from 
your bank, and letter of reference. After 
reviewing your package, the board will set 
an interview date. Your Compass agent 
will help prepare your board package 
as well as prepare you for your interview.
While condos do not generally require 
board packages or interviews, you will 
need to present a purchase application 
that shows you are financially qualified 
to purchase the apartment.

13
Closing
Congratulations, you are now 
a home owner!

10
Bank Issues 
Clearance to Close

11
Closing Scheduled
by Attorneys

9
Board Approves 
the Purchase

12
Final Walk-Through 
with Your Agent



Co-op vs. Condo

Co-op Condo

Cost

Supply

Culture

Approval
Process

Ownership
Type

Monthly
Payments

Tax Benefits

Re-Selling

Renting Out
Your Unit

Investor
Friendly

Typically cheaper.

75% of NYC’s housing.
Built before 1980s.

Most units are owner-occupied. 
More controlled and stable.

Very strict and thorough.
Personal interview required.

Indirect.
Stock certificate and lease.

Maintenance fees.
Amount includes taxes.

Some tax deductions can
be taken for owner’s share.

New buyer must be approved.
Seller must pay flip tax.

Limited, if allowed at all.

Rarely.

Typically more expensive.

25% of NYC’s housing.
Built after 1980s.

Mix of owners and renters.
More laid back.

Less rigorous—no interview.
Quicker to approve.

Direct.
Buyer owns real property.

Common charges.
Taxes paid separately.

Tax abatement programs keep 
taxes low for about 10 years.

New buyer can  
rarely be denied.

Easy and unrestricted.

Yes.



Real Estate Attorneys

Heiberger & Associates, PC 
Jamie Heiberger Harrison, Esq. 

589 8th Ave; 10th floor 

New York, NY 10018 

tel: (212) 532-2067 

mobile: (917) 697-5853 

Katz & Matz P.C. 
1350 Avenue of the Americas, 3rd Floor 

New York, NY 10019 

tel: (212) 244-4630  

fax: (646) 219-5717 

bruce@katzmatz.net 

www.katzmatz.net 

Hand Law, P.C.  
Apryl E. Hand, Esq. 

45 Main Street, Suite 608 

Brooklyn, NY 11201 

tel: (718) 243-9324 ext. 1 

fax: (718) 228-5916 

  

The Law Office of Sofia Balile 
Sofia Balile-Ho, Esq.  

155 Water Street 

Brooklyn NY 11201 

tel: (646) 580-6116 

fax: (877) 516-5646 

sofia@balilelaw.com 

www.balilelaw.com 

Coopersmith & Coopersmith 
Hal Coopersmith, Esq. 

233 Broadway, Suite 1800 

New York, NY  10279 

tel: (212) 625-8505 

fax: (212) 625-8508 

hal@CoopersmithandCoopersmith.com 

CoopersmithandCoopersmith.com 

Legal 1031 Exchange Services, Inc. 
Matthew K. Scheriff, CPA, CES 

805 Third Ave., 10th Floor 

New York, NY 10022 

tel: (877) 628-1031 

fax: (877) 703-1031 

matt@Legal1031.com 

www.Legal1031.com 

Naomi C. Gardner. P.C. 
Naomi C. Gardner, Esq. 

142 Joralemon St. Suite 5A 

Brooklyn New York 11201 

tel: (718) 596-2600 

fax: (718) 596-0619 

naomi@gardneresq.com 

Abrams Garfinkel Margolis Bergson, LLP 
Neil B. Garfinkel 

1430 Broadway, 17th Floor 

New York, NY 10018 

tel: (212) 201-1173 

mobile: (646) 778-3710 

fax: (646) 778-3710 

ngarfinkel@agmblaw.com 

www.agmblaw.com



Lenders
SCOTT SULLIVAN  

Private Mortgage Banker  
150 E 42nd Street  
New York, NY 10017  
tel: 212-214-7006  
mobile: 917-886-2650  
fax: 866-805-7574 
scott.Sullivan@wellsfargo.com 
www.wfhm.com/wfhm/scott-sullivan

David A. Rodriguez 

VP Global Wealth & Investments 
50 Rockefeller Plaza, 4th Floor 
New York, NY 10020 
tel: 646-556-1418 
mobile: 917-744-3443 
david.a.rodriguez@bankofamerica.com 
www.Bankofamerica.com/navigator

Allyson Gray 

Senior Home Lending Advisor 
4 New York Plaza, 14th Floor, 
New York, NY 10004 
tel: 212-623-0861 
mobile: 631-897-9091 
allyson.gray@chase.com  
http://homeloan.chase.com/allyson.gray 

Gary D. Farro  

Senior Managing Director 
1230 Avenue of the Americas 
New York NY 10020 
tel: 212-259-3653 
mobile: 732-859-3021 
gfarro@firstrepublic.com 
www.firstrepublic.com 

Noori Rafael 

Home Lending Officer NMLS ID 49919 
666 Fifth Avenue, 5th Floor 
New York, NY 10019 
tel: 212-657-1492  
mobile: 917-226-9042 
noori.rafael@citi.com 
www.citi.com/noorirafael

Chris Bartlett 

Mortgage Loan Officer 
Home Construction / Multi Family Specialist 
2 Wall Street New York, NY 10005 
tel: 212-203-7897  
mobile: 212-203-7897 
chris.bartlett@td.com 
https://cbartlett-tdbanklo.mortgagewebcenter.com 

Daniel Schecter 

Senior Loan Officer 
2329 Nostrand Avenue, 3rd Floor 
Brooklyn, NY 11210 
tel: (718) 906-6152 
mobile: (917) 675-5605 
dschecter@fmm.com 
www.fmm.com/profiles/daniel-schecter


