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Timeline Guide
for Purchasing
Here are the steps you’ll take to find and close the apartment of your dreams.
Speak with a mortgage broker, bank, or financial advisor
Typical time frame: 1 – 3 weeks
It is important to have an idea of how much you can spend on an apartment prior to beginning your search. Keep in mind
that financial requirements vary from building to building and bank to bank. In today’s mortgage market, it is strongly
recommended that you get pre–approval for financing by a mortgage broker ASAP. Your mortgage broker will compare,
analyze and help you determine what best meets your needs. As you begin your search you can also start to provide your
mortgage broker with required documentation so you are ready to move quickly once you find a property to purchase.

Hire a real estate lawyer
Typical time frame: 3 days – 2 weeks
Every one has a cousin or friend that is a lawyer, but when deciding on which lawyer to use, we highly recommend lawyers
that specialize in real estate and in your local area, they are truly the experts.

Finding an apartment
Typical time frame: 1 – 3 months
Depending on what you are looking for, it might take one day or one year to find an apartment. The average person sees
20 to 25 apartments before deciding on the perfect one. If you are serious about an apartment, your real estate agent will
get the building’s financial statement so you and your lawyer can determine if the building is financially solid.

Negotiating on the apartment
Typical time frame: 2 days – 2 weeks
Ask your agent to inquire about assessments, fixtures, window replacements, air conditioners, rugs, floors, curtains,
appliances, working fireplaces, washer/dryers, etc. Most homes are sold “as is” unless otherwise noted, appliances are
usually included, where fixtures, window treatments, etc., are usually not, but always ask.

Signing a contract
Typical time frame: 3 – 10 days
Generally, in a sales transaction, both the buyer and the seller are represented by a New York City real estate attorney. The
seller’s attorney draws up the contract for the buyer’s attorney and upon receipt, the buyer’s attorney performs a “due
diligence”— reading minutes, reviewing financial statements of the building, etc. Once all terms are agreed to, the buyer
signs the contract and returns it to the seller’s attorney along with typically a 10% deposit. Once the deposit is received,
the seller executes the contract. Possible contingencies may include financing, Board approval, and closing dates.
A contract is binding only after both parties have signed it and value has been rendered (e.g. escrow monies).

Provided by Robert Millis, Licensed RE Salesperson
O: 212-941-2538 | M: 917-822-5672
Real estate agents affiliated with The Corcoran Group are independent contractors and are not employees of The
Corcoran Group. The Corcoran Group is a licensed real estate broker located at 660 Madison Ave, NY, NY 10065.

Applying for a mortgage and receiving the Commitment Letter from your lender
Typical time frame: 3 – 6 weeks
Mortgage applications cannot be processed without a fully executed contract. If an apartment is being financed, the
Board requires a commitment letter from the lender. These letters are generally the last items to complete a coop/condo
application. Your real estate agent will work with you on this process.

Completing your Board Package or Condominium Application
Typical time frame: 10 – 20 business days or within 3 days of receiving your commitment
Almost all apartment buildings require Board approval before a closing date can take place. In order to review a potential
purchaser, the Board of Directors/Managers review extensive information from the buyer in a Board Package.
Most Boards typically request the following information: full financial disclosure (net worth) with supporting
documentation, employment history, current salary, personal and business references, tax returns for the previous two
years, and credit history.
If a purchaser cannot, or does not want to supply this information, he/she should consider purchasing in certain condos
where the requested information may not be as extensive.
Your broker will obtain a purchase application and a list of required documentation for potential purchasers to fill out after
a contract has been executed. If there is no financing, it usually takes about two-to-four weeks to gather the information
for the purchase application and requested documentation.

Submit Board Package for the managing agent’s review
Typical time frame: 1 – 4 weeks
After the buyer’s real estate agent completes the Board Package with you, he/she will forward the package to the building’s
managing agent. The managing agent will review the package to ensure it is complete. The package will then be forwarded
to the Board members. After a co-op Board reviews the package, they will decide if they would like to meet the potential
purchaser; in the case of a condo, to exercise its first right of refusal or to approve the purchaser.

Meet with the Co-op Board for an interview
Typical time frame: 30 minutes – 1 hour
Co-op Boards typically meet once a month, but note some Boards do not meet every month, especially in the summer.
Every Board is different, but generally a Board meeting will be held in the evening on a week night. Although a Board
interview may be granted, this does not guarantee Board approval. In a few co-ops, dogs are sometimes asked to attend
with buyers. It is critical that purchasers make themselves available to be interviewed by the Board.

Receive approval from the Board
Typical time frame: 1 day – 1 week after the Board interview
The managing agent will generally alert the seller’s broker whether a potential purchaser has been approved the Board.

Schedule a closing
Typical time frame: 2 weeks after Board approval. Can be faster if there is no financing.
Managing agents generally set the closing date, and buyer’s and seller’s lawyers will coordinate with the appropriate banks,
title company, brokers, etc., for available dates and times.
Typical Time Frame from the time an apartment has an accepted offer to the time an apartment closes is two months for
most condos and three months for most co-ops.
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Homework
In order to approve your purchase, the seller, lender and Board of Directors (if a cooperative building) will require detailed information about your income and net
worth.
Co-op boards are often more stringent than banks, and their financial requirements
can vary, so please keep in mind that a co-op board may turn you down for
financial reasons, even if your loan is reasonable and you are pre-approved.
Likewise, lenders may give you a general pre-approval for a loan but later deny to
lend to you for a particular building. Building violations, co-op governance
questions, and a variety of other issues can slow down the process or prevent you
from getting a loan at all.
A well prepared seller will take all of this into consideration when considering your
offer to purchase their property. The highest offer may not be accepted if there is a
strong chance the deal will be difficult to close.
On the following pages you will see:
1. Financial requirements matrix for both
lenders and co-op boards.
2. Financial worksheet. These details will
need to be disclosed to your seller,
lender, co-op board. This will help you
and your agent review not only what
you feel able to afford, but what a
seller, bank, or co-op board will accept.
3. Recommended mortgage brokers.
4. Recommended attorneys.
When you have completed the financial worksheet, please review the details with
Rob Millis to ensure he understands your needs during your search for a new home,
and when presenting an offer to sellers. This information will be kept completely
confidential, and will be instrumental in his ability to negotiate on your behalf.
If you have any questions at all regarding the process, lenders, co-op boards, or
other issues, call Rob at any time to discuss your concerns.
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Financial Requirements
Co-op Board Requirements

Cash Down

All cash down to 20% cash,
depending on the building.

Bank Requirements

10% - 25% cash depending on
bank (condos)
20% - 25% cash
depending on bank
(co-ops)
30% Cash down
Non-US Citizens

Income
Requirements

As a rule of thumb, most boards
require that the total of
maintenance and debt service
not exceed 25% of gross
income.

Banks generally use two ratios:
1. Total of maintenance and
debt service not exceed
28% of gross income.
2. Total or maintenance,
debt service and other
long term debts (student
loans, car loans, etc.) not
to exceed 34% - 36% of
gross income.

Assets

Varies, and some boards have
specific requirements such as
“equal to the price of the
apartment” or “one and one half
times the price of the
apartment.”

This varies by bank, but there
are circumstances in which a
non-conforming loan may be
offered with enough assets to
limit the risk to the bank.

Generally, the ratio of assets to
apartment cost will rise as the
price of the apartment goes up.
Board also will expect some of
the assets to be “liquid.”

Provided by Robert Millis, Licensed RE Salesperson
O: 212-941-2538 | M: 917-822-5672
Real estate agents affiliated with The Corcoran Group are independent contractor sales associates and are not employees of The Corcoran Group.
The Corcoran Group is a licensed real estate broker located at 660 Madison Ave, NY, NY 10065.

PAGE 4

FINANCIAL STATEMENT
Name (s)
Address
The following is submitted as being a true and accurate statement of the financial condition of the undersigned on
the ________day of ______________________ 20_____.
ASSETS

LIABILITIES
Applicant

Co-Applicant

Cash in banks

Applicant
Notes Payable:

Money markets Funds

To Banks

Contract Deposit

To Relative

Investments: Bonds & Stocks

To Others

-see schedule

Installment Accounts Payable:

Investment in Own Business

Automobile

Accounts and Notes Receivable

Other

Real Estate Owned - see schedule
Year

Other Accounts Payable

Make

Mortgages Payable on Real

Automobiles:

Estate - see schedule

Personal Property & Furniture

Unpaid Real Estate Taxes

Life Insurance

Unpaid Income Taxes

Cash Surrender Value

Chattel Mortgages

Retirement Funds/IRA

Loans on Life Insurance Policies

401K

(Include Premium Advances)

KEOGH

Outstanding Credit Card Loans

Profit Sharing/Pension Plan

Other Debts - itemize

Other Assets
TOTAL ASSETS

TOTAL LIABILITIES
NET WORTH
COMBINED ASSETS

SOURCE OF INCOME
Applicant

Co-Applicant

Base Salary

COMBINED
CONTINGENT LIABILITIES

Overtime Wages

As Endorser or Co-maker on Notes

$

Bonus & Commissions

Alimony Payments (Annual)

$

Dividends and Interest Income

Child Support

$

Real Estate Income (Net)

Are you defendant in any legal action?

Other Income - itemize

Are there any unsatisfied judgments?

TOTAL
GENERAL INFORMATION

Have you ever taken bankruptcy? Explain:
Applicant

Personal Bank Accounts at

Co-Applicant
PROJECTED EXPENSES / MONTHLY
Maintenance

Savings & Loans Accounts at

Apartment Financing
Other Mortgages
Bank Loans

Purpose of Loan

Auto Loan
TOTAL

Co-Applicant

SCHEDULE OF BONDS AND STOCKS
Amount of Shares

Description (Extended Valuation in Column)

Marketable Value

Non-Marketable Value

SCHEDULE OF REAL ESTATE
Description and Location

Cost

Actual Value

Mortgage Amount

Maturity Date

SCHEDULE OF NOTES PAYABLE
Specify any assets pledged as collateral, including the liabilities they secure:
To Whom Payable

Date

Amount

Due

Interest

Pledged as Security

The foregoing application (pages 1 through 5) has been carefully prepared, and the undersigned hereby solemnly declare(s) and
certify(s) that all the information contained herein is true and correct.
Date

20

Signature

Date

20

Signature

Rev. May/01

_

Mortgage Brokers
Pre-approval for a mortgage can be the
difference between an accepted offer and
a missed opportunity.
A good mortgage broker can pre-approve
you efficiently and help review your options
before you make an offer on a property.
They will also be able to advise you of any
challenges approving a particular property.
Each property can have issues that are
unique to the neighborhood or borough, it
is important to choose mortgage broker
familiar with your particular market for a
smooth transaction.
If you do not yet have a mortgage broker, I
recommend contacting at least two of the
specialists below to compare their fees and
specialties. Each is highly regarded by
professionals in the industry, and they are
listed in no particular order.

Yossi Notik, Citibank
718 233-3883
yossi.notik@citi.com

Steven Weiss, Guardhill
646-519-7659
sweiss@guardhill.com

Adam Turkewitz
516-456-3687
Adam.Turkewitz@wellsfargo.com

Eric Stam, Guaranteed Rate
212-745-9003
eric.stam@guaranteedrate.com
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Real Estate Attorneys
Real estate law is a specialty, and the
particulars of real estate deals in
Manhattan and Brooklyn are even more
specialized.
Before you buy or sell property in New
York City, please consult with a real estate
attorney who is reputable, efficient, and
familiar with your type of property.
Having an efficient, responsive, and
diligent legal advisor is one of the most
important ways you can prepare for any
transaction. By the end of the process,
you'll be very glad you did.
If you do not yet have an attorney, I
recommend contacting at least two of the
attorneys below to compare their fees and
specialties. Each is highly regarded by
professionals in the industry, and they are
listed in no particular order.

Sandor Krauss
212-764-3377
sandor@krausslegal.com

Fred Samuel
212-249-6602
fred@fredsamuel.com

Lisa Aguillera
718-788-2824
ladelpuerto@ladplaw.com

Steven Weiss
212-688-3200
steven@scheichetdavis.com
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About Your Agent

Robert Millis
Licensed RE Salesperson
Rob combines an extensive business background and nearly 15
years navigating multiple facets of the real estate industry.
Whether working with buyers, sellers, or investors, Rob is an
effective problem solver with a personal touch, and a natural ability
to navigate complex transactions on their behalf. His experience as a
co-op board president and real estate investor are often particularly
valuable to clients, but above all else is his dedication to excellent
service.
Rob works with a diverse range of buyers, sellers, and tenants
throughout New York City, and has an especially deep knowledge of
Lower Manhattan and Brooklyn.

Contact Rob Millis for help purchasing your next property:
O: 212-941-2538 | M: 917-822-5672
rob.millis@corcoran.com
Real estate agents affiliated with The Corcoran Group are independent contractor sales associates and are not employees of The Corcoran Group.
The Corcoran Group is a licensed real estate broker located at 660 Madison Ave, NY, NY 10065.

Whatever Your Need
Residential
Whether buying, selling, or renting, every
transaction is personal. From townhouse sales to
studio rentals, Rob Millis prides himself on
serving each clients's unique needs.

Commercial
Office, industrial, and retail properties can be
hard to find, and even harder to understand. Rob
Millis has the market expertise to ensure clients
get the location and terms needed for success.

Investment
New York City has opportunities for investors at
every level. As a real estate investor himself, Rob
Millis has the experience needed to find the right
property or buyer to meet any investor's needs.
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PROPERTIES
REPRESENTED BY
ROBERT MILLIS

404 15th Street, Brooklyn
Asking Price: $4,499,000
Stunning 25' townhouse a block from Prospect Park, unlike anything else in the neighborhood.
Two residential units above a 100'-long garage make this an exceptional opportunity for income,
condo conversion, or a 5,000sf mansion. This unique building features original wood details, a
1,200sf deck, six fireplaces ready to be brought back to life, and a ground floor with limitless
possibilities!
Use the ground floor for a skylit art studio, squash court, or screening room. Or perhaps open
part of it up to the sky and create a walled garden. Whatever you choose, there will still be plenty
of room for sleds, bikes, and your car collection too.
Rob Millis represents the seller of this property.
Real estate agents affiliated with The Corcoran Group are independent contractor sales associates and are not employees of The Corcoran Group.
The Corcoran Group is a licensed real estate broker located at 660 Madison Ave, NY, NY 10065.

PROPERTIES
SOLD BY
ROBERT MILLIS

103 Prospect Park West, #2
Closing Price: $1,925,000
This exceptional 3-bed, 3-story home directly across from Prospect Park features 11’-3” ceilings
and original wood built-ins in the living room, and a sunny and spacious eat-in kitchen/dining
area with coffered ceilings. Tall windows on every floor open to broad trees reaching toward an
expansive sky, while the master bedroom on the second floor opens onto a private deck
overlooking a green oasis. A lovely spot for your morning coffee or a cocktail at sunset, the 450sf
deck is also large enough for dinner with friends.
Rob Millis and his colleague Victoria Bongiovi represented the sellers. This property sold above
the asking price after receiving multiple offers within one week.
Real estate agents affiliated with The Corcoran Group are independent contractor sales associates and are not employees of The Corcoran Group.
The Corcoran Group is a licensed real estate broker located at 660 Madison Ave, NY, NY 10065.

PROPERTIES
SOLD BY
ROBERT MILLIS

473 9th Street, Brooklyn
Closing Price: $2,900,000
This classic Park Slope townhouse features an immaculately cared for 3-bedroom residence
over a flowing garden apartment. Sun-filled rooms with six wood-burning fireplaces fill the house
with warmth, and original wood details accentuate grand features throughout the home.
Overlooking the grand promenade of 9th Street, this home is located just half a block from
subways, restaurants, and grocery stores. Better still, Prospect Park’s summer concerts,
ballfields, and some of the best sledding in New York City are just over a block away.
Rob Millis represented the buyers of this property in 2015.
Real estate agents affiliated with The Corcoran Group are independent contractor sales associates and are not employees of The Corcoran Group.
The Corcoran Group is a licensed real estate broker located at 660 Madison Ave, NY, NY 10065.

PROPERTIES
SOLD BY
ROBERT MILLIS

687 Manhattan Avenue, Brooklyn
Closing Price: $1,725,000
This multi-family investment property consists of two residential apartments over a boutique retail
space that currently features a bustling cafe.
Conveniently located along the border of Greenpoint and Williamsburg, this building is part of the
booming retail corridor just a block from McCarren Park. Steps from the subway and directly in
front of two bus lines on Manhattan Avenue, this townhouse property is ideal for both small
businesses and residential rentals.
Rob Millis represented the buyers of this property in 2015.
Real estate agents affiliated with The Corcoran Group are independent contractor sales associates and are not employees of The Corcoran Group.
The Corcoran Group is a licensed real estate broker located at 660 Madison Ave, NY, NY 10065.

