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Secret #1:  Check Yourself before You Wreck 
Yourself. 
 

You’re excited, as well you should be.  You can’t wait 

to get into your new apartment.  Maybe you’re just 

moving into New York City, maybe you’ve been here 

for a while.  Maybe you’re newly partnered up and you 

and that special someone are ready to take it to the next 

level together.  Maybe you’ve scored a big win at work 

and have some money you want to park in a new 

apartment purchase, or maybe it’s just time.  Whatever 

the reason, here you are, and congratulations! 

 

Once you’ve found your apartment — the one — to 

me, personally, the hard part is over.  There are so many 

apartments in New York City it’s sometimes daunting.  

There are different neighborhoods, different boroughs, 

and different types of buildings: walkup, elevator, full-

time doorman, part-time doorman, apartments with 
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outdoor space, without outdoor space, condominiums, 

and cooperatives, and that rare breed called a condop. 

 

Backing up for a moment, whether you are reading this 

guide having found an apartment or just getting started, 

it nevertheless should be helpful going forward. 

 

If you’re not super charged up and excited, get there, 

because this is an exciting time for you.  This will be the 

place where you will be sleeping, spending time, 

entertaining, relaxing, and calling your piece of New 

York City.  It will be a full time home or a part time 

home but guess what, it will nevertheless be just that - 

home – and if not the home, at least a home.  It could 

also be an investment, but it’s nevertheless a home, 

someone’s home. 

 

The real estate brokers and salespeople (agents) no 

doubt worked hard to get you into this apartment, and 



	 3	

they are ready to take it to the next level.  They should 

be excited too, and help you get across the finish line.  

Because they’ve done a lot of work to get you into your 

new apartment, the brokers and salespeople want to get 

the deal done.  They want to get paid, and they – 

understandably, want to get paid sooner rather than 

later.  This could put added pressure on closing, and 

closing quickly, and tempt you to cut corners.  Despite 

your excitement, despite the urgency, despite you not 

wanting to lose the deal, and despite potential pressure 

to close, take a deep breath, be patient, and follow the 

steps — and the remaining legal secrets in this book 

should help give you context an explain why.   

 

The point:  slowing down and taking the fairly small 

amount of potential extra time now can save you lots of 

time, money, and aggravation down the road. 
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Secret # 2:  Check out ACRIS (Automated City 
Register Information System).  
 

ACRIS is one of New York City’s most helpful online 

real estate tools; ACRIS is a database that stores — and 

gives you access to — real property filings (deeds, 

mortgages, etc.) for apartments, buildings, etc. in 

Manhattan (New York county), Brooklyn (Kings 

county), Queens (Queens county), Staten Island 

(Richmond county), and Bronx (Bronx county) from 

1966 to the present.  ACRIS is best searchable by 

county/borough, and block and lot number (not 

address).  As of the writing of this pocket guide, you 

can access ACRIS online by going here: https://a836-

acris.nyc.gov/CP/ 

 

Using ACRIS, you will see who the owner of the 

property is by looking at the deed, and whether or not 

there are any mortgages on the property.  Ownership is 

important because — and this may seem obvious, but 
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we need to check — it tells you who the owner is.  And 

guess what?  The owner who is on the deed and the 

person or entity that is selling you the property have to 

be the same person or entity; otherwise, you will have a 

very big problem. 

 

The point: if you want to take a step to prevent 

avoidable issues down the road, look at ACRIS and 

make sure you are actually buying the property from the 

actual owner.  
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Secret #3: Asking Price ≠ Always Sales Price.  

 

The only thing that determines the price of anything is 

what the market will pay for it.  Let me give you a 

perfect example.  Yellow cabs operate in New York 

City, and they have what’s called a “medallion,” which 

is basically a metal disk (the size of a small personal 

pizza) that was affixed to the hood of a yellow cab.  This 

allowed for the tracking of yellow cabs that were 

actually allowed to operate, and they were in effect 

licenses that were visible to everyone so that the 

enforcement officials — and the general public — 

knew that the yellow cab was legitimate.  There were at 

the time, and I assume some still exist now, taxi 

operators that were known as “gypsy” cabs, which were 

unlicensed but nevertheless held themselves out to be 

available for rides.  
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At first, in 1962, the medallions traded at $25,000. 

Then, just before rideshare companies hit the market, 

they were trading at over $1 million.  When I say 

“trading” I mean that if a medallion holder wanted to 

sell his or her medallion, they would do so on the open 

market and it would fetch a price that whatever the 

market would bear.  Once the rideshare companies 

came into the market, however, the value of the 

medallions plummeted to a few hundred thousand 

dollars.  What’s the point?  The point is that there are 

factors that go into pricing everything, and sometimes 

it is foreseeable and sometimes it is not, so there is 

pricing risk with everything that trades, including real 

estate like apartments and homes.  

 

In the real estate market, there are a number of 

objective factors that affect pricing.  One factor is 

supply versus demand, the higher the supply, the higher 

the inventory, and the lower the demand, it’s typically a 
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buyer’s market and there’s more flexibility on pricing. 

The inverse is also true: the lower the supply and the 

higher the demand, it’s typically a seller’s market and it 

tends to drive prices up.  And in the latter scenario, 

when there’s increased demand and decreased supply 

(or inventory), real estate purchasers can get into a 

bidding war, which is a seller’s dream because the seller 

can get a price above asking.  How does that happen?  

Two or more buyers want the property and they 

compete against each other by making higher and 

higher offers until someone drops out or the seller picks 

one over the other or others.  

 

Another factor that influences price is the mortgage 

interest rate.  This is important because the amount of 

the rate affects the monthly payment.  The higher the 

interest rate, the higher the amount of the monthly 

payment that goes to interest, rather than principle, and 

therefore, the amount of the loan that is available to 
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purchase the property is lower, because more of your 

monthly payment goes to interest rather than the 

property.  The inverse is true too: the lower the interest 

rate, the more purchasing power you have.  

 

Yet another factor is the reason why the seller is selling. 

Is the seller going through a divorce?  Is the seller 

moving?  Did the seller get a new job?  Did the seller 

just get fired?  Is there a health issue with the seller?  

Does the seller want to upgrade?  Or downgrade?  Does 

the seller believe the property is haunted?  Does the 

seller just not care?  Does the seller know what the 

market is doing? 

 

On this last one, true story.  Several years ago a friend 

of mine purchased 42.5 acres in a midwestern state. He 

paid $12,500 per acre for the lot.  This was way under 

market, and the seller had no idea, because the land had 

been in the seller’s family for hundreds of years.  Do 
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you want to know what the market value is today: more 

than $125,000 per acre (even adjusting for inflation and 

appreciation, the market value a few years ago was 

certainly way more than $12,500 per acre).  

 

The point: make a good faith but low ball offer, and see 

what happens.  You and the seller (and any other 

bidders) will determine the value of the property.  
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Secret #4:  Find the Emotional Seller.  

 

I touched on this in the last chapter (secret) but it’s 

worth going into a little more detail here.  In the 

financial world, when a calm, reasoned, logical, and 

thoughtful party, on the one hand, is faced with or goes 

up against a party that is driven purely or primarily by 

emotion, guess who always wins from a financial 

perspective:  the latter, yes, the non-emotional party.  

Why?  This is because the emotional party acts on 

feelings, without any regard for reason, and financial 

transactions like real property purchases are driven by 

reason, not emotion.  Applying emotion to logic is like 

trying to put out a fire with gasoline.  It doesn’t work, 

and makes a pretty big mess, and could be very 

dangerous, and very costly.  

 

The same applies to purchases of real property.  But, let 

me back up for a second.  I want to qualify what I am 
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saying here that emotional transactions are not 

inherently bad, it’s just that the odds are that you are 

not going to win from a financial perspective for this 

transaction if you are going to let your emotions call the 

shots. With that said, if you don’t care about your 

emotions driving the deal and you don’t care about 

overpaying because of emotion, then go for it, because 

that is what you want to do and that is how you want to 

live your life.  

 

Assuming, however, that you want to get the best deal 

possible, and the most out of your money, then find out 

as much information as you can about why the seller is 

selling, and who the seller actually is.  

 

On this last one, another true story.  A different friend 

of mine purchased a property in the Midwest because 

the seller thought the property was haunted.  The seller 

originally wanted $167,000 for the property but my 
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friend made and offer for $52,000 (and he picked 52 

because that was the amount of home runs one of his 

favorite baseball players hit that year).  And guess what? 

The seller accepted.  

 

The point:  find out as much information as you can 

about the seller and their reasons for selling, and target 

the ones with the most emotion because they have a 

reason to sell and need to sell quickly.  
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Secret #5:  Read the Purchase Agreement.  

 

Almost nobody reads the purchase agreement (the 

“contract”), and they should.  And this goes for both 

sides, the buyer and the seller.  (Note: I also published 

a Guide for Sellers titled The Seller’s Guide:  Nine Secrets 

You Need to Know before Selling Real Estate in New York 

City, which should be useful for you to review if and 

when you sell your property.  You can get the Seller’s 

Guide here:  https://thelawyerjames.com/sellguide) 

 

Typically in New York residential real estate deals, the 

seller’s attorney creates the first draft of the contract.  

Often times, the attorneys go back and forth — that is, 

the seller’s attorney and the buyer’s attorney — without 

involving their clients, and then later say, “sign this.”   

 

I would guess that well over 95% of buyers do not 

review their sales contracts and simply sign the 
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contracts without reviewing the contracts and leave it 

up to their attorneys to protect them.  

 

While you may be ok doing this, there is some risk that 

you do not fully understand what you are getting into. 

Also, while there are standard purchase and sale 

contracts, the attorneys will likely add what are called 

“riders” at the end of their contract that address issues 

specific to your particular deal, or things that your 

attorney may add because it is his or her standard 

practice.  

 

One thing to pay particular attention to is what you are 

actually buying, what is part of the sale and what is not 

part of the sale.  Another thing, and this normally isn’t 

a big issue but there are times when it can be, are 

conditions and defects of the property.  Normally this 

is limited to the seller’s knowledge, so if the seller 

doesn’t know about something, say black mold, or the 
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solvency or insolvency of the coop or condo, or pest 

infestations, or whatever else may affect the value of the 

property as stated in that particular contract, then the 

seller cannot possibly advise you of it.  However, if the 

seller knows something and is asked and if the seller not 

completely forthcoming, you could potentially pursue 

the seller (read: sue the seller) post-closing.  While this 

is rare, however, it can and does happen.  

 

The point:  make sure you know what is in the contract 

and what post-closing rights you have in case you are 

dealing with a nefarious seller.  
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Secret #6:  Not Every Seller Tells the Truth.  

 

Sellers put their properties on the market for mostly one 

of two reasons: one, they want to sell; or two, the want 

to see what the market would pay for their property 

(this second scenario is very rare, because most if not 

all real estate brokers would price the property to sell if 

they are going to spend time and money marketing the 

property, and they would not want to spin their wheels 

and waste their time for a seller that did not in good 

faith want to sell).   Given the rare instances that a seller 

just wants to test the market, let’s focus on the first 

reason: the seller genuinely wants to sell.  

 

When a seller puts real property up for sale and really 

wants to sell it, they want to sell it.  That’s redundant, I 

know, but I did that to emphasize the seller wants to 

sell the property at the highest price, and the buyer 

wants to buy the property at the lowest price.  If a buyer 
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lies and there’s no funding, for example, the transaction 

does not go into contract and there is no deal, so the 

risk to the seller is relatively little: the seller does not get 

too deep into the transaction, there is little invested, and 

the property remains on the market, and the nefarious 

buyer departs. (The exception here is that the buyer 

somehow successfully provides a fraudulent funds or 

approval letter, and the seller then wastes time with 

someone who cannot close the deal, but typically the 

property remains on the market to get backup offers.).  

 

On the other hand, if a seller lies, and it’s material, and 

the deal closes, the seller could be subject to major 

liability.  One way a buyer could protect itself against 

this is to have funds escrowed at closing, but this is rare, 

or if not rare, not recommended.  The way funds are 

typically escrowed is when the seller is responsible for 

post-closing repairs.  With that said, however, try to 

work out all issues pre-closing, so that you’re not 
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chasing the seller for anything post-closing.  In fact, the 

buyer should propose to do whatever, if anything, needs 

to be done post-closing, for a corresponding reduction 

in sales price.  Otherwise, don’t close, because you’ll be 

chasing the seller more likely than not.  Also, be sure 

there’s some sort of penalty including recovery of your 

attorney fees and disbursements from the seller if 

anything comes up post-closing, whether contemplated 

or not, and whether foreseeable or not.  

 

The point:  do as much diligence as you can to confirm 

that the seller is being truthful.  
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Secret #7:  Know Why You Are Buying.  

 

Ask yourself: why do I want to buy this particular 

property, at this particular price, in this particular 

location, on these particular terms, at this particular 

point in time? 

 

You already know if you are upgrading or downgrading, 

or if you are starting a new family, or if you experienced 

a tragic loss, if you have a gain that you need to make a 

purchase with, if it’s for a parent or a son or a daughter 

or some other relative, for a short term, a long term, or 

somewhere in between.  You already know this.  

 

What I am talking about is something different.  What 

I am talking about is something that most buyers — 

new or seasoned — do not know exists, never mind 

have a good handle on. And that is the between the 

emotional and the logical.  
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As I said earlier, emotional purchasing isn’t inherently 

bad, it just depends on your goal.  If your goal is to make 

an investment that generates financial benefits, then 

you will need to take emotion out of the picture entirely.  

It’s not an emotional decision; it’s a financial decision.  

 

How do you know if you’re making an emotional 

decision or a logical and financial one?  Well, for 

starters, when you use words like “I feel,” it’s normally 

an emotional decision.  Also, it’s typically an emotional 

decision when you say you like or don’t like something, 

for example the paint, or the fixtures, or the carpet, or 

the lights, or the layout, and so on.  Personally, I have 

bought and sold properties and rented them and viewed 

them and I am still amazed to this day how properties 

sell — because I don’t like them and I think that if I 

don’t like them, then how could anyone like them.  You 

probably would call that naive, and you would be right. 
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You would also be right if you said that is an emotional 

way to view the property, and not a logical one.  

 

On the other hand, a logical or financial decision is 

based on objective factors — not subjective ones. And 

objective factors include questions like quality of 

construction, location, neighbors, taxes, amenities, and 

so on, things that you can objectively quantify.  

 

The point: determine if you’re making an emotional 

purchase or one that takes emotion out of it, and either 

way, know what you are getting into, and the reason 

why you are buying in the first place.  
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Secret #8:  Know Your Home – Know How Much 
Home You Can and Want to Buy. 
 

Know the numbers.  If you are getting a mortgage, your 

lender will probably help you out with this, to an extent.  

I put that “to an extent” caveat in here because the 

lender will tell you how much home you can afford, but 

not how much home you should actually buy, and these 

numbers can be different.  You do not necessarily need 

to buy all of the home that you can afford, and you 

should buy the home that you actually need or want, but 

for the right reasons.  

 

Let me explain.  If your lender tells you that you can 

afford, at maximum, a home for $1.2 million, and that 

home is way too much home for you, why do you want 

it?  You may very well want it, and ultimately get it, but 

understand why you are getting it.  Have you thought 

instead of getting an $850,000 home instead and giving 

yourself a bit of a cushion, using the excess to accelerate 
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the pay down of your loan?  Or to contribute to other 

assets?  I am not a financial advisor, but I have read 

enough books and seen enough transactions and 

represented enough parties to know that too much 

leverage has the tendency to put good people into bad 

situations, including lawsuits, bankruptcies, and 

personal and familial problems.  Do you really need that 

extra bedroom or extra room for an extra car that you 

don’t have in the garage?  Just think about it. You might, 

but then again, you might not.  After all, it’s your life 

and you make the decisions that suit you best.  

 

Is this your first home, last home, a second home, or 

somewhere in between?  What are you going to do with 

the home?  Live there?  Play there?  Work there?  Host 

friends there?  Rent it?  Are you buying all that you can 

afford because you want to impress your friends and 

others, or because you need it?  All of these questions 

and more will inform your ultimate decision.  
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The point: just because you can, doesn’t mean you 

should.  
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Secret #9:  Ask Questions.  

 

You’re obviously smart — and it’s obvious because you 

have the ability to purchase real property in New York 

City, you have the wherewithal and foresightedness to 

pick up a buyer’s guide like this, and you have made it 

to the end of this buyer’s guide.  Now that you are here, 

trust your gut and ask your real estate agent or broker 

questions, whatever comes to mind and whatever you 

need to know.  If you don’t like the answer, do not force 

the purchase; instead, move on, and you will eventually 

find the right place for you.  

 

In case you are having some trouble getting started with 

your questions, I put together a list of questions below 

that should help get you going. Here they are, and good 

luck! 
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Questions 

 

Who is the seller? (Man, woman, company, couple, 
group, family, siblings, friends).  

How did the seller acquire the property? (Purchase, 
inheritance, gift).  

What did the seller use the property for? (First home, 
second home, rental).  

How long has the seller had the property? 

Is this the first time this seller has put the property on 
the market?  If not, why was it taken off the market?  

Why is the seller selling the property? 

Is there anything else I should know about the seller? 

Have there been any offers? Tell me about them.  

What are the neighbors like? 

What is the building like? 

Can I see the building’s financials? 

How much are the taxes? 

How much are the common charges or maintenance 
charges or home owners association fees? 

Have there ever been any structural problems with the 
apartment or building? 
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Any fires? 

Any renovations? 

Any plumbing or electrical issues? 

Any pest issues? 

Are there fire alarms and carbon monoxide sensors?  

How are the appliances and what kind of warranties are 
there on them? 

Are there any recurring noises?  Like a train? Or a 
firehouse?   

(Note: one of the properties I rented in TriBeCa was 
near the top floor of an adjacent building, which had a 
clock right outside our window that chimed — loudly 
— every hour on the hour. While it was a nuisance at 
first, after a while I didn’t even realize it was there.  So 
when I had friends over, they would ask me if it was 
annoying, and believe it or not, it didn’t even register in 
my mind that it was chiming, because by that point I 
had gotten used to it).  

 

The point: Ask as many questions as you want to ask 

until you are comfortable.  This is your life, this is your 

purchase, this is your money — it’s up to you. No one 
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else can tell you when you are comfortable. Ask away, 

and be proud of it! 
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Bonus Secret:  Do a Walkthrough before Closing.  
 

If you’re physically in New York City, doing a walk 

through is imperative.  A walkthrough of course is 

physically walking through the property after the seller 

has left but before you close on the sale.  You can turn 

on the faucets in the kitchen and bathroom, flush the 

toilets, make sure the cabinets open and close properly, 

the drawers open and close properly, the doors open 

and close properly, the doors lock properly, the 

windows open and close properly, and so on - make 

sure everything works the way it’s supposed to work.  

 

If you’re buying site unseen, and are not physically able 

to do it yourself, arrange for someone else to do the 

walk through and do a video call with you to virtually 

walk through it and make sure everything works.  

 

Double Bonus Secret:  Make sure you get an 

inspection, which includes structural and pests (if you 
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are getting a mortgage, your bank will probably require 

this anyway). 

 

Triple Bonus Secret:  Visit the property at different 

times of day, and at night.  That way, you can see what 

it’s like to live there, before actually living there.  It’s a 

test drive of sorts, but for a new home. 

 

Quadruple Bonus Secret:  If a seller refuses to fill out 

the Property Condition Disclosure Statement and 

instead elects to pay the $500, then the seller may be 

hiding something.  
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Conclusion 

I hope that I have provided you with something of 

value in these 9 secrets about buying real estate in New 

York City.  If you are looking for an experienced real 

estate attorney in New York City, call me at (212) 500-

1891, or email me at james@thelawyerjames.com.   

 

Thank you for reading and GOOD LUCK! 
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More Client Testimonials 

Here is what two more clients had to say about working 

with me (again, used with permission). 

 

Tim Steenstrup (New York, NY) 

 
“I worked with James & his firm on a case which lasted 

over a year. I had invested in a business & my capital 

disappeared almost immediately after investing. James 

helped me reach a settlement with the owner.  Without 

his help, I’d have nothing.  My biggest mistake was not 

listening to him on every point because he understood 

the parameters better than I did.  He is extremely well 

spoken & has the ability to see the crux in matters very 

quickly. He pointed out issues & criteria that I’d never 

have imagined. I would highly recommend his services 

to anyone who is involved in a dispute or wants to 

create language to avoid a dispute….”   
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Carol and Vincent Gioia (Bronx, NY; Boca Raton, FL) 

 
“Thanks for being my husband’s lawyer and having 

patience to no end.  You will always be a special person 

in our life. ”   
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Legal 

 

Although every precaution has been taken to verify the 

accuracy of the information contained in this work, the 

publisher and the author make no representations or 

warranties with respect to the accuracy or completeness 

of the contents of this work and specifically disclaim all 

warranties including, without limitation, warranties of 

fitness for a particular purpose.  No warranty may be 

created or extended by sales or promotional materials 

apart from and related to this work, or by giveaways 

(i.e., free distribution of this work, if available).  The 

advice and strategies discussed in this work may not be 

suitable for every situation.  This work is sold or 

otherwise distributed with the understanding that if 

legal or other professional services are required, the 

services of a competent professional should be sought 

in person; the attorney-client relationship is not created 

by you purchasing, receiving, reading, or being in 
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possession of, this work.  Readers should be aware that 

the internet websites, email addresses, street addresses, 

and phone numbers listed in this work may have 

changed or may have disappeared between when this 

book was written and when it was read. 
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THE BUYER’S GUIDE 

NINE SECRETS YOU NEED TO KNOW 
BEFORE BUYING REAL ESTATE IN NEW 
YORK CITY. 
 

NOTE:  THIS IS A WORK CONCERNING THE 

BUYING AND SELLING OF REAL ESTATE IN 

NEW YORK CITY GENERALLY AND IS NOT 

INTENDED TO CONSTITUTE LEGAL ADVICE 

NOR TO BE USED AS A SUBSTITUTE FOR 

GETTING ADVICE FROM AN ATTORNEY.  

THE STRATEGIES AND CASE STUDIES 

DISCUSSED IN THIS WORK ARE SPECIFIC TO 

THE FACTS, CIRCUMSTANCES, AND 

JURISDICTIONS APPLICABLE TO THEIR 

PARTICULAR CONTRACT TERMS AND 

DISPUTES, AND THERE IS NO 

REPRESENTATION OR WARRANTY (EXPRESS 

OR IMPLIED) IN THIS WORK OR OTHERWISE 

THAT THOSE STRATEGIES AND STEPS OR 
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TIPS WILL OR SHOULD OR MAY APPLY TO 

ANY OTHER CONTRACT NEGOTIATION 

DISPUTE, INCLUDING ANY CONTRACT 

NEGOTIATION OR DISPUTE IN WHICH YOU 

ARE OR MAY BECOME INVOLVED, EITHER 

NOW OR IN THE FUTURE.  THE STRATEGIES, 

RULES, STEPS, AND TIPS FOR YOUR 

PARTICULAR NEGOTIATION OR DISPUTE, IF 

ANY, MAY VARY FROM THOSE DISCUSSED IN 

THIS WORK, AND MAY VARY BASED ON 

YOUR PARTICULAR JURISDICTION OR BASED 

ON YOUR PARTICULAR CASE, FACTS, 

APPLICABLE LAW, OR ANY COMBINATION OF 

THESE FACTORS OR OTHER FACTORS.  PAST 

RESULTS AND OUTCOMES ARE NOT 

INDICATIONS OF FUTURE PERFORMANCE, 

AND THEY DO NOT NECESSARILY INDICATE 

THAT YOU WILL ACHIEVE ANY PARTICULAR 

RESULT OR OUTCOME.  IF YOU WISH TO 
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DISCUSS YOUR CASE WITH AN ATTORNEY, 

CALL THE LAWYER JAMES AT (212) 500-1891, 

OR EMAIL New York Real Estate Attorney James J. 

DeCristofaro at james@thelawyerjames.com.   

 

ALL WARRANTIES ARE EXPLRESSLY 

DISCLAIMED AND DENIED IN ALL RESPECTS. 

 

This book may be considered attorney advertising 

within the meaning of NY Rule of Professional 

Conduct 7.1, and all other applicable rules.  Prior results 

do not guarantee a similar outcome.  The information 

contained in this work is not intended to and does not 

offer legal advice, legal recommendations, or legal 

representation on any matter.  Hiring an attorney is an 

important decision, which should not be based on 

advertising.  You need to consult an attorney in person 

for legal advice regarding your individual situation.  

Please be aware that, while we invite you to contact us 



	 40	

at my office and welcome your calls, letters, and email, 

contacting us does not create an attorney-client 

relationship.  An attorney-client relationship will only 

be created if and when we enter into a written 

agreement we call our “engagement letter agreement” 

with respect to legal representation.  Please do not send 

any sensitive or confidential information to us by email 

or otherwise until such time as an attorney-client 

relationship has been established in writing and, even 

then, such information should only be sent in a safe and 

secure manner. 

 


