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Members of The King-Brown Team at The Corcoran Group have spent decades acting as trusted advisors 
to real estate purchasers at all levels of the Manhattan market. As producers ranked in the top 1% of real 
estate agents nationwide, we are dedicated to achieving the most successful outcomes for our clients, with 
the greatest efficiency. Whether you are a first time buyer or a seasoned portfolio investor, we believe that 
you are entitled to the integrity, transparency and professionalism we have placed at the core of our 
business. Based in Corcoran’s flagship Upper East Side office at 590 Madison Avenue, the King-Brown Team 
is comprised of three agents and one assistant.   

 

WHY WORK WITH THE KING-BROWN TEAM? 

A buyer working with us will benefit from the following: 

1. Access to listings in every neighborhood represented by all agents city-wide.  Once we have discussed 
your needs in depth, we will keep you updated with new listings that come to market fitting your criteria.  
Seen something online that you love?  Share it with us for deeper insight on the building or 
neighborhood.  Remember that online listings showcase only the positive, but insider knowledge is a 
critical advantage. We can provide insight into a condominium’s litigation issues for example, or the 
high-rise development planned for the lot next door.   

  
2. The expertise of a skilled negotiator, dedicated to representing your best interests.  Getting a great deal 

is everyone’s primary objective, and we are highly strategic in utilizing pricing data, market sentiment 
and tactical bidding to secure the best possible price for our clients. But in any deal, the devil is in the 
details, and we will ensure that you get not just a good price, but other valuable concessions that are 
easily overlooked, be it a financing contingency, splitting a flip tax, or including blinds and light fixtures. 
Remember that a seller’s agent can provide a wealth of information about a particular property, but is 
paid to the act in the seller’s best interests only. 



 
 

 
 

3. The advantage of our working relationships with brokers in our community, built over a decade of deals 
and grounded in integrity and mutual respect. Collaborative deal-making is the foundation of our 
business, and our years of positive interactions with our colleagues across the city help facilitate 
transactional experiences that are positive and productive for all parties. 

 
4. Access to our established relationships with a range of expert service providers. Purchasers need an 

attorney to transact in New York, and we can recommend not only the most efficient and well-qualified 
attorney for a particular deal, but also mortgage lenders, accountants, property managers, insurance 
providers, contractors, interior designers and housekeepers, all tried and trusted by our clients. 

 
5. Step by step guidance and coordination through every stage of the purchase process, from offer to 

contract to closing.  We facilitate communication with the seller’s representatives, ensure that the lender 
and appraiser have the necessary documentation for their due diligence, and liaise with the property 
management company day-to-day, reducing stress by ensuring the all parties are on the same page and 
nothing gets missed.  One of the quirks of New York City real estate is the condominium purchase 
application, and we will work with you to compile the necessary tax documents, income and asset 
disclosures and personal and professional recommendations to finalize your purchase. 

AND THE BEST PART? 

In New York City, buyer’s agents are compensated by the seller from the proceeds of sale, not by the buyer. 
So as a buyer, you should take full advantage of all the services provided by our dedicated representation, 
at no additional cost to you. 

PROPERTY TYPES 
CONDOMINIUMS / “CONDOS” 

Almost all recent and newly constructed residential buildings in New York City are condominiums.   A 
condominium apartment is “real property” like a single family home.  In New York City, each condo in a multi-
unit building is it’s own parcel of deeded real estate. Common areas not part of any particular apartment – 
like the lobby, hallways, laundry and utility rooms, gym and the land the building sits on – are called 
“common elements”.   

Each buyer receives a deed for his or her own apartment, plus a specified percentage of the common 
elements. As a result, the entire condominium building is owned, collectively, by the unit owners.  

Unit owners collectively pay the building’s operating expenses through monthly common charges. Each 
owner is responsible for his or her own real estate taxes.  These are calculated on an annual basis but paid 
quarterly.  Owners generally pay online through the Department of Finance portal. 

Most condominiums have a board, which includes among its members representatives chosen from the 
apartment owners. Property management services are usually provided through a dedicated third-party 
property management company. 



 
 

 
 

Condominium owners are subject to by-laws, which are a series of rules of conduct for unit owners relating 
to such items as the keeping of pets, conduct of business activities, noise and nuisance, and policies relating 
to trash and recycling.   

Condominium owners can typically use their unit as a primary or secondary residence, or can lease it to a 
tenant with the building’s approval, generally on a minimum one-year lease.  In this way, condominium 
apartments are usually a more flexible asset class than cooperatives, which generally restrict subleasing and 
part-time occupancy. 

There is usually no restriction on the ownership of condominium units by foreign nationals, trusts or limited 
liability corporations.  However, all owners must be prepared to provide detailed financial disclosure (recent 
tax returns; proof of income and assets) in the condominium purchase application.   Employment 
verification (or an accountant’s letter if self-employed) plus personal and professional references are also 
widely required, although unlike with cooperatives, an in-person interview is not necessary. The board 
waives their ‘first right of refusal’ after reviewing your purchase application board package which usually 
takes 2-4 weeks; they do not ‘approve or turn down’ your application as they do in co-ops. 

Financing a condominium purchase is usually straightforward. 

HIGH-RISE CONDOMINIUMS 

This term refers to buildings over 20 stories tall that were built in the 1980s or later. They typically have full-
time staff including doormen and concierge services, and have amenities that may range from simple fitness 
centers to lavish gyms and spas with swimming pools, steam rooms and saunas.  Other amenities can include 
children’s playrooms, conference rooms, bike storage, private storage units (often leased or purchased) and 
common roof-tops or terraces. 100+ residential units are common in a high-rise condominium.  

BOUTIQUE CONDOMINIUMS  

This term refers to a condominium that has a smaller number of residential units, perhaps between 5 and 20.  
Often boutique condominiums have elevators, but may not necessarily have a full-time doorman, in which 
case a video intercom or “virtual doorman” service may provide automated or off-site assistance for security 
and package deliveries.  Boutique condominiums may have more limited range of amenities, depending on 
the size of the building and price point. 

COOPERATIVES / “COOPS” 

Cooperatives or coops are apartment buildings owned by a corporation.  In the late 1970s and 1980s with 
rents stagnant and maintenance costs rising, many landlords opted to convert their rental buildings, offering 
apartments to existing tenants at or below market value.  Coops are still the most widespread form of 
property ownership in Manhattan, totaling approximately 80% of all existing residential units.  But while 
nearly all pre-war buildings are coops, almost all new buildings or conversions are condominiums. 

Individual owners are described as “shareholders” or “tenants”, and do not own their apartments in exactly 
the same way that they would own a single family home or a condo.  Instead, they own shares of stock in the 
corporation that owns the building.  These shares are apportioned based on the size of their apartment, and 
ownership is established by a stock certificate.  Each shareholder also has a "proprietary lease" which details 
their right to occupy a particular apartment.   



 
 

 
 

The corporation pays all real estate taxes, maintenance expenses, and the underlying mortgage on the 
building.  The monthly amount a shareholder pays towards these expenses is described as maintenance, and 
is directly related to the number of shares owned in the corporation. 

The purchase process for a cooperative differs from a condo in that a board package and interview are 
required.  Board packages include detailed financial disclosures (tax returns; bank statements for checking, 
savings, investment and retirement accounts; proof of employment etc) as well as professional and personal 
letters of recommendation.  Coop boards made up of elected shareholders are looking for applicants to 
demonstrate that they have sufficient income and assets to meet all current and future financial obligations 
associated with ownership. If qualified, applicants with then be called for the board interview, during which 
the board can ask questions and determine whether the applicants are a good ‘fit’ for the building 
community.   

The majority of coops restrict the use of apartments as second homes, and many require applicants to be 
U.S. taxpayers.  The majority additionally restrict the leasing of apartments, which may be prohibited 
completely or limited (to 1 year after 2 years of occupancy for example), making these generally unsuitable 
rental investment properties. Down-payment requirements are usually higher for coops than for condos; 
coops can insist for example on a maximum financing percentage of 50%-75%. 

PRE-WAR BUILDINGS 

Pre-war buildings can have multiple different architectural styles, but all were built prior to the 1940s. They 
are often characterized by period features including ornate exterior and interior details such as beamed 
ceilings, working or decorative fireplaces and crown moldings. Many pre-war buildings were originally 
rentals, which in the 1970s and 1980s were converted by residents into cooperatives where leases were 
exchanged for shares plus leases. Pre-war buildings in good condition in prime neighborhoods are in high 
demand and can command premium prices. 

BROWNSTONES / TOWNHOUSES 

These are four to five story buildings built from the late 1800s through the early 1900s as single-family homes. 
Classic pre-war features may include high ceilings, working or decorative fireplaces, crown moldings and 
original or restored hardwood floors. Prices range broadly, depending on location, size and state of repair, 
but townhouses are generally highly desirable residences, especially in prime areas such as the West Village 
and Upper East Side. Owners should consider the specific maintenance requirements of a townhouse, 
especially if they are purchasing as a pied a terre or part-time home. 

LOFTS 

Originally commercial buildings designed for manufacturing uses, lofts are often prized homes once 
converted into residential homes. Characteristics include generous proportions and open floorplans, high 
ceilings, sometimes with overhead beams and columns and oversized windows. Classic loft buildings rarely 
have a doorman, but often have elevators opening directly into each apartment. Most commonly, lofts are 
found in downtown neighborhoods such as SoHo, Chelsea, Greenwich Village, Flatiron and Tribeca.  

 

 



 
 

 
 

MONTHLY OWNERSHIP EXPENSES 

COMMON CHARGES 

Condominium common charges are monthly payments which cover building operating costs including 
building electricity, insurance, staff salaries and maintenance of lobbies, elevators and amenities spaces. In 
condominium buildings, common charges are calculated based on the percentage of common areas 
assigned to each apartment, based on its size.  They typically range from $1.00 - $2.00 per sq ft of the 
apartment per month, depending on the level of amenities and staffing a building offers, and how many 
residential units in the building are sharing the overall budget. 

Major expenses such as a lobby refurbishment or a new fitness center, or unexpected costs such as repairs 
following a leak may require additional contributions by all owners via a special assessment payable on top 
of the regular common charges. 

Common charges can often be paid online via a special residents’ website. 

REAL ESTATE TAXES 

Real estate taxes are levied by the city of New York, and are payable on a quarterly basis directly to the New 
York City Department of Finance. This can be done online. Some recently built or converted buildings 
benefit from tax abatements, which are a program of tax benefits that apply to reduce the taxes owed by 
purchasers for a fixed period of years, usually 10-14. Abatements phase out gradually, and most are now close 
to expiration.  We will be sure to advise of the particular terms of an abatement that may apply. 

PURCHASER CLOSING COSTS 
Below are typical purchaser closing costs for New York City real estate transactions, organized by property 
type: 

CONDOMINIUM CLOSING COSTS – CASH PURCHASE 

 
MANSION TAX  
    
 

 
Sale price over $1M but less than $2M -- 1% 
Sale price from $2M to less than $3M – 1.25% 
Sale price from $3M to less than $5M – 1.5% 
Sale price from $5M to less than $10M – 2.25% 
Sale price from $10M to less than $15M – 3.25% 
Sale price from $15M to less than $20M – 3.5% 
Sale price from $20M to less than $25M – 3.75% 
Sale price from $25M and up – 3.9% 
 

PURCHASER’S ATTORNEY FEES 

 
$4,500 +/- 
Fees are variable for purchasing under trusts or corporate entities 
 

BUILDING APPLICATION FEE $750 - $2,000 Variable depending on the condominium 
CREDIT CHECK FEE $75-$150 per applicant 



 
 

 
 

TITLE SEARCH, TITLE 
INSURANCE & RECORDING FEE 

 
0.6% of purchase price 
Identifies any title issues and insures purchaser against action from 
any party with a historic claim to the title. Title closer attendance 
fees of $200-500 may apply.  
 

MOVE-IN DAMAGE DEPOSIT  

 
$750 - $1,500 
Usually fully refundable if no damage is caused by movers 
 

COMMON CHARGE & REAL 
ESTATE TAX ADJUSTMENTS 

 
This is the purchaser’s pro-rated share of the common 
charges and taxes a seller may have already paid for the 
month or quarter in which the closing occurs 
 

 

NEW DEVELOPMENT CLOSING COSTS – CASH PURCHASE 

Additional purchaser’s closing costs when purchasing in a new development condominium: 

CITY AND STATE TRANSFER 
TAXES 

 
Total 1.825% or 2.075% 
Breakdown: 1.425% of purchase price - New York City Transfer 
Taxes + 0.4% of sale price for transactions less than $3M, 0.65% 
of sale price for transactions greater than or equal to $3M - New 
York State Transfer Taxes 
 
Usually a seller’s expense in a resale transaction, these transfer 
taxes are customarily paid by the purchaser in a new 
development condo transaction. 
 
Note that if two residential units are purchased, a higher rate of 
NYC transfer tax of 2.625% applies.  
 

 
SPONSOR’S ATTORNEY FEES 
 
 

$3,500 variable 
Customarily, the purchaser is required to pay the Sponsor’s 
attorney fees for the transaction 

RESIDENT MANAGER’S 
APARTMENT FEE 

 
$5,000-$100,000+ approximately; varies by building 
This is a percentage of the cost shared among all residential units 
for the purchase of the “resident manager” apartment  
 

WORKING CAPITAL FUND 
CONTRIBUTION 

Usually a sum equal to two months’ common charges. This 
enables a new condo to fund it’s initial operations, pay building 
staff etc while sales / closings are ongoing 
 



 
 

 
 

FINANCED TRANSACTIONS 

When financing a cooperative or condominium purchase, additional closing costs associated with obtaining 
a mortgage will apply: 

MORTGAGE RECORDING 
TAX 

1.8% - 1.95% of loan amount, payable by borrower 
 

BANK FEES 
 
 

 
Variable – check with your lender.  May include: 
Origination points (1%+ of mortgage amount, variable);  
Appraisal fee ($750-$1,250, variable); 
Lender attorney fee ($750, variable); 
UCC-1 filing fee ($70) 
Miscellaneous bank charges/fees (variable) 
Tax escrow (pre-payment may be required by lender) 
Mortgage recording fee ($200-500) 
 

 
MORTGAGE TITLE 
INSURANCE 
 

Variable; check with title insurance company 

 

WHEN YOU ARE READY TO SELL 

The King-Brown Team has established a stellar track record in the marketing and sale of condominium and 
cooperative apartments.  We will prepare market comparables to establish the right listing price, and 
recommend the optimal time to list.  We will prepare your apartment for the market, recommend staging 
services if necessary, have it professionally photographed and advertise it in print and online. Meanwhile we 
will assemble all the necessary documentation in liaison with building management so that we are prepared 
to facilitate a seamless due diligence process with a prospective purchaser. 

We will present all offers, providing the color and context to allow you to evaluate each one effectively. We 
will negotiate according to your instructions until an acceptable deal is reached.  We will prepare a deal 
summary and coordinate with the seller’s attorney and yours, and facilitate the appraisal, submission of the 
purchaser’s application paperwork and property inspection. We keep all parties informed and engaged each 
step of the way to the closing table. 

 

 

 



 
 

 
 

SELLER’S CLOSING COSTS 

CITY AND STATE TRANSFER TAXES 

 
Total 1.825% or 2.075% 
Breakdown: 1.425% of purchase price - New York 
City Transfer Taxes + 0.4% of sale price for 
transactions less than $3M, 0.65% of sale price for 
transactions greater than or equal to $3M - New 
York State Transfer Taxes 
 

 
BROKER FEE 
 
 

 
6% of the negotiated sales price  
Shared equally between agent for the seller and 
agent for the buyer 
 

 
MOVE-OUT DAMAGE DEPOSIT 
 

 
$500-$1000 
Usually fully refundable if no damage caused by 
movers 
 

 
FLIP TAX (CO-OPS ONLY) 
 

 
May be a flat fee or up 3%+/- of sales price; 
variable 
A transfer fee or “flip tax” is not a tax but a 
transaction fee; it is a means by which coops 
increase building cash reserves. May be 
apportioned between buyer and seller 
 

 

CAPITAL GAINS TAX 

A local New York tax accountant will prepare the necessary calculation and tax filing for the capital gains tax 
owed on the profits of a property sale, less any applicable exemptions.  For non-US taxpayers, a withholdings 
of up to 15% of the sales price will be held from the proceeds of sale, pending the filing of the a tax return 
indicating the actual tax owed.  This is referred to as the FIRPTA withholdings and should be discussed with 
your tax advisor in advance of selling. 

 

 

 

 

 

 

 

 

 

 



 
 

 
 

RECOMMENDED ATTORNEYS    

       
Pierre E. Debbas, Esq. 
Romer Debbas, LLP 
275 Madison Avenue, Suite 801  
New York, NY 10016 
(P) (212) 888-3100  
(C) (646) 599-6994   
(F) (212) 888-3201 
PDebbas@romerdebbas.com  
www.romerdebbas.com 
 
Sandy Todd Schwartz 
Partner 
Schwartz, Levine & Kaplan, PLLC 
7 Penn Plaza, Suite 210 
New York, NY 10001 
Phone: (646) 518-7273 x 101 
Fax: (212) 813-1454 
sschwartz@slklawfirm.com 
www.slklawfirm.com 
 
Sharon Yehoshua Darouvar, Esq. 
Partner | Konner Gershburg Melnick  
462 Seventh Avenue, 12th Floor 
New York, New York 10018 
Email: syd@kgm.law 
Direct: (929) 499-9672 

 
 

 
 
 
 
 
 

 
NEXT STEPS 
 
We look forward to working with you! Purchasing an apartment in New York City can be an 
incredibly rewarding experience. The King-Brown Team at The Corcoran Group leverages decades 
of experience within the NYC market and its members are committed to helping buyers achieve a 
smooth and successful transaction. Call us today to discuss your preferences and property goals, 
we look forward to helping you find your NYC dream apartment.   

The King-Brown Team at The Corcoran Group 
Top 1% NRT Agents Nationwide, Multi-Million Dollar Club, Presidents Council  

590 Madison Avenue 7th floor, New York, NY 10022 
Email: tarakingbrown@corcoran.com | Mobile: (917) 371-0551 

 
 

Scott van der Marck  
Senior Managing Director 
First Republic Bank 
1230 Avenue of the Americas 2nd Floor | 
New York, NY 10020-1513 
Office: (212) 259-3630  

Mobile: (631) 836-1800| 
Email: svandermarck@firstrepublic.com  
 

D'Laine  Mindreau  
Loan Originator - NMLS#13972 
GuardHill Financial Corp. NMLS#1609 
140 East 45th Street, 31st Floor, 
New York, NY 10017 
Office: (212)688.9500x630 Mobile: 
(917)312.2727 
dmindreau@guardhill.com 
www.guardhill.com 
 
 

Justin Pfeifer 
Private Mortgage Banker 
NMLSR ID 460203 
Wells Fargo Home Mortgage | 150 East 
42nd Street, 31st Fl| New York, NY 10017 
MAC J0161-320 
Tel: 212-214-7539 Cell: 646-369-4850  
Email: Justin.Pfeifer@wellsfargo.com 
 

RECOMMENDED LENDERS                

 


