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K E Y  T E R M S

C o m p a s s  i s  a  l i c e n s e d  r e a l  e s t a t e  b r o k e r  a n d  a b i d e s  b y  E q u a l  H o u s i n g  O p p o r t u n i t y  l a w s .  A l l  m a t e r i a l  p r e s e n t e d  h e r e i n  i s  
i n t e n d e d  f o r  i n f o r m a t i o n a l  p u r p o s e s  o n l y .  I n f o r m a t i o n  i s  c o m p i l e d  f r o m  s o u r c e s  d e e m e d  r e l i a b l e  b u t  i s  s u b j e c t  t o  e r r o r s ,  
o m i s s i o n s ,  c h a n g e s  i n  p r i c e ,  c o n d i t i o n ,  s a l e ,  o r  w i t h d r a w a l  w i t h o u t  n o t i c e .  P h o t o s  m a y  b e  v i r t u a l l y  s t a g e d  o r  d i g i t a l l y
e n h a n c e d  a n d  m a y  n o t  r e f l e c t  a c t u a l  p r o p e r t y  c o n d i t i o n s .

APPRAISAL
Assessment of  the proper ty ’s  market va lue ,  
typ ica l ly  done for the purpose of  obta in ing 
a  mortgage .

COMMON CHARGES
Monthly maintenance fee pa id by
condo owners .  Property taxes are
not inc luded in the common charges .

MAINTENANCE FEE
Fees pa id by co-op shareholders that  
contr ibute to bui ld ing operat ions and rea l  
estate taxes .

CONTRACT DEPOSIT
A percentage of  the agreed-upon
purchase pr ice pa id by the buyer
at  the t ime of  s ign ing the contract .  
Typica l ly  10% of  the purchase pr ice .

CO-OP SHAREHOLDER
Owner of  a  co-op unit ,  s ince what
they are actua l ly  purchas ing are shares of  
stock in the co-op corporat ion.

DEBT-TO-INCOME RATIO
The percentage of  an indiv idua l’s
monthly gross income re lat ive to
the amount of  debt owed.

FINANCIAL STATEMENT
A formal  record of  a l l  your f inanc ia l  
assets ,  debts ,  and l iab i l i t ies .

FLIP TAX
A tax lev ied by a co-op and pa id by
the se l ler  or buyer when a sa le i s  made .  
They are des igned to generate funds for 
the co-op’s  cash reser ve .

LIEN SEARCH
A background check on the proper ty
and the se l ler  to ensure there are
no outstanding debts or c la ims upon
the proper ty.

POST-CLOSING LIQUIDITY
The amount of  cash the buyer
must have on hand a f ter deduct ing
the down-payment and c los ing costs .

PRE-APPROVED
Advanced approva l  from a bank or other 
lending inst i tut ion for a  home mortgage .

PRE-QUALIFIED
Potent ia l  buyers provide an overa l l
f inanc ia l  p icture and mortgage brokers 
provide an est imate of  what leve l  of  loan 
you wi l l  l ike ly  be pre-approved for.

RECORDING FEE
A fee pa id to the loca l  government
to of f ic ia l ly  repor t a  sa le of  a  home;
usua l ly  pa id by the buyer.

TAX ABATEMENT
Newly constructed bui ld ings somet imes 
receive abatements so that  owners do not 
have to pay a tax or pay a lower tax on 
their  units  for a  spec i f ied amount
of  t ime .

SPONSOR
The ent i ty  respons ib le for developing a 
new bui ld ing or conver t ing an exist ing 
renta l  bui ld ing to a condo or co-op.
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Time to Close from Signing Contract
45 Days i f  Cash
60 Days i f  F inancing
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PRICING STRATEGY
Determining an appropr iate pr ice for a  
proper ty is  a  v i ta l  aspect of  success fu l  
market ing .  Sett ing a  pr ice too h igh may 
not generate of fers ,  whereas sett ing a  
pr ice too low may attract  low-qual i ty  
of fers .  I t  i s  impor tant to f ind a ba lance 
whi le  st i l l  reta in ing control  and 
decis ion-making author i ty.

PREPARATION FOR SHOWING
Ensure that  the property is  ready for 
v iewing .  Everyth ing from refreshing 
the inter ior with a new coat of  pa int  
to rearrang ing or stag ing furniture as 
necessary.  A profess iona l  photography 
sess ion,  f loor p lan i l lustrat ion,  
comprehens ive l i s t ing descr ipt ion,  and 
other market ing mater ia ls  wi l l  be 
arranged.

LISTING DISTRIBUTION
The proper ty l i s t ing wi l l  be featured on 
Compass .com and shared with over 100 
par tner s i tes for the durat ion of  the 
sa les process .

MARKETING EFFORTS
Phi l ip  wi l l  implement a comprehens ive 
market ing p lan , inc luding pa id 
adver t is ing , v isua l ly  appeal ing col latera l , 
and eye-catching proper ty s igns i f  
appl icab le .

CONNECTING WITH BUYERS
Phi l ip  wi l l  ut i l i ze h is  profess iona l  
network and the Compass p lat form to 
f ind su i tab le buyers and brokers . 
Regular open houses wi l l  be organized 
for both c l ients  and brokers .
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MARKET ASSESSMENT
Phi l ip  wi l l  eva luate the market response 
to the proper ty with in the f i rst  30 days 
of  the l i s t ing going l ive .  Feedback from 
agents and buyers wi l l  be cons idered,  
and any necessar y changes to the 
l i s t ing strategy wi l l  be d iscussed.

PROGRESS UPDATES
Phi l ip  wi l l  prov ide ongoing updates and 
performance metr ics .

NEGOTIATION OFFERS
Phi l ip  wi l l  communicate with a l l  
interested par t ies ,  rev iew of fer terms,  
and d iscuss counter-  of fer opt ions with 
the proper ty owner.  After a  success fu l  
negot iat ion,  your NYC sa les attorney 
wi l l  present a  sa les contract  to the 
buyer and their  attorney.  Terms wi l l  be 
agreed upon before you s ign .

IN-CONTRACT PERIOD
Phi l ip  wi l l  work with your attorney to 
monitor a l l  cont ingency per iods and 
ensure that  the buyer and their  agent 
take a l l  necessar y steps .

CLOSING PROCESS
The proper ty appra isa l  wi l l  take p lace , 
and the board wi l l  approve the buyer. 
The c los ing date wi l l  be set  with the 
attorneys , and Phi l ip  wi l l  arrange the 
f ina l  walkthrough and handover of  keys 
to the buyer.

P H
& A

P
H

I L
I P H A Y W

O
O

D

A
N

D
A S S O C I A

T
E

S

G U I D E  TO  S E L L I N G  YO U R  C O - O P     N e w  Yo r k



P H
& A

P
H

I L
I P  H A Y W

O
O

D

A
N

D
 A S S O C I A

T
E

S

*NYC & NYS Transfer Taxes are pa id by the purchaser in case of  a  new development

*var ies depending on lead product/program se lected **var ies based upon s ize of  loan and lender

C O - O P S
  
C L O S I N G  C O S T S  E S T I M AT E S  -  S E L L E R

Broker
Broker 
Comiss ion

Bank

Attorney

Bui ld ing

FEE

5-6%

ESTIMATED COST

Payof f  Bank Fees $300 -  $1,000

Consult  your attorney ~$2,500 -  $5,000+Your Attorney

Move-out Deposit Var ies by co-op, typ ica l ly  $500 -  $1,000 (refundable)

F l ip  Tax or Transfer Tax Refer to manag ing agent ( typ ica l ly  
1 -  3% of  pr ice or $ per share)

Admin Fee $250 -  $1,000

NY Stamp Tax $0.05/share

Government Res ident ia l  NYC Transfer Tax 1% i f  purchase pr ice is  < $500,000
1.425% i f  purchase pr ice is  > $500,000+

Progress ive NY State Transfer Tax

Transfer Tax F i l ing Fee

UCC-3 F i l ing Fee

0.4% for Res ident ia l  transact ions < $3M
0.65% for Res ident ia l  transact ions > $3M

$100

$125

Move-out Fee $500 -  $1,500 (non-refundable)

Co-op’s  Attorney /  Manag ing Agent Clos ing Fee $400 -  $1,000
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TO O L S  A N D  S E RV I C E S  TO  H E L P  YO U  S E L L  YO U R  H O M E

COMPASS NETWORK TOOL
The Compass Network Tool  i s  a  powerfu l  
resource to ana lyze your proper ty across 350+ 
parameters to determine s imi lar  sold l i s t ings , 
ident i fy  the brokers who a lready have buyers in 
that  area , and correspond with idea l  prospect ive 
buyers . Your Compass agent can use the 
Network tool  to reach out to agents with 
l i s t ings in-contract  or recent ly  sold to f ind out i f  
they have any leads for your s imi lar  l i s t ing .

COMPASS COLLECTION
Col lect ions lets  you and your agent compare 
proper t ies  s imi lar  to yours—their  s ize , 
ne ighborhood, amenit ies—in a v isua l  workspace . 
Monitor market act iv i ty  in  rea l  t ime , stay in 
constant contact  with each other, and inv i te 
other col laborators to jo in in on the d iscuss ion 
throughout .

At Compass , we str ive to del iver a  modern, seamless sa le . From 
provid ing a  sophist icated search exper ience to target ing the 
prospect ive buyers , ever y one of  our tools  and ser v ices
are des igned to help your agents se l l  your home as quick ly  and 
for as  much money as poss ib le .
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https://calendly.com/philcompass/30min
Philip Haywood
Licensed Real Estate Salesperson
philr@compass.com
M: 832.715.5497
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