LAND CONTRACT FOR RESIDENTIAL PROPERTY

This Land Contract for Residential Property is made and entered into on [CONTRACT DATE].

BETWEEN:

Seller:

[SELLER NAME]

[SELLER STREET ADDRESS]

[SELLER CITY, STATE, ZIP]

Buyer:

[BUYER NAME]

[BUYER STREET ADDRESS]

[BUYER CITY, STATE, ZIP]

RE: Purchase and sale of residential property located at [PROPERTY ADDRESS], [PROPERTY CITY, STATE, ZIP], legally described as [LEGAL DESCRIPTION].

1. PARTIES AND PROPERTY

1.1 Seller: [SELLER NAME], whose address is [SELLER STREET ADDRESS], [SELLER CITY, STATE, ZIP].

1.2 Buyer: [BUYER NAME], whose address is [BUYER STREET ADDRESS], [BUYER CITY, STATE, ZIP].

1.3 Property: The real property located at [PROPERTY ADDRESS], [PROPERTY CITY, STATE, ZIP], more particularly described as [LEGAL DESCRIPTION], together with all improvements, fixtures, and appurtenances (the "Property").

1.4 Personal Property Included: [LIST PERSONAL PROPERTY INCLUDED IN SALE, IF ANY].

2. PURCHASE PRICE

2.1 Total Purchase Price: The total purchase price for the Property is [TOTAL PURCHASE PRICE] ([TOTAL PURCHASE PRICE IN WORDS] DOLLARS).

2.2 Down Payment: Buyer shall pay a down payment of [DOWN PAYMENT AMOUNT] ([DOWN PAYMENT AMOUNT IN WORDS] DOLLARS) upon execution of this Contract.

2.3 Balance Due: The balance of [BALANCE DUE AMOUNT] ([BALANCE DUE AMOUNT IN WORDS] DOLLARS) shall be paid in installments as set forth in Section 3.

2.4 Interest Rate: The unpaid balance shall bear interest at the rate of [INTEREST RATE]% per annum, calculated on the unpaid principal balance.

3. PAYMENT TERMS

3.1 Monthly Payment: Buyer shall pay [MONTHLY PAYMENT AMOUNT] ([MONTHLY PAYMENT AMOUNT IN WORDS] DOLLARS) per month, due on the [DAY OF MONTH] day of each month, beginning on [FIRST PAYMENT DATE].

3.2 Place of Payment: Payments shall be made to Seller at [PAYMENT ADDRESS] or such other place as Seller may designate in writing.

3.3 Application of Payments: Each payment shall be applied first to accrued interest and then to principal, unless otherwise agreed in writing.

3.4 Late Charge: If any payment is not received within [GRACE PERIOD DAYS] days after its due date, Buyer shall pay a late charge of [LATE CHARGE AMOUNT OR PERCENTAGE].

3.5 Prepayment: Buyer may prepay all or any part of the unpaid balance without penalty at any time.

3.6 Balloon Payment: If applicable, a final balloon payment of [BALLOON PAYMENT AMOUNT] shall be due on [BALLOON PAYMENT DATE].

4. TERM AND MATURITY

4.1 Term: The term of this Contract shall commence on [CONTRACT START DATE] and shall continue until the entire balance is paid in full.

4.2 Maturity Date: The full unpaid balance, together with all accrued interest and other charges, shall be due and payable on [MATURITY DATE], unless earlier paid in full.

5. TITLE AND CONVEYANCE

5.1 Title: Seller warrants that Seller holds good and marketable title to the Property, free and clear of all liens and encumbrances except [LIST PERMITTED ENCUMBRANCES, IF ANY].

5.2 Conveyance: Upon full payment of the purchase price and performance of all Buyer's obligations, Seller shall convey the Property to Buyer by warranty deed or other appropriate instrument.

5.3 Title Insurance: [BUYER/SELLER] shall pay for title insurance in the amount of [TITLE INSURANCE AMOUNT].

6. POSSESSION AND USE

6.1 Possession: Buyer shall be entitled to possession of the Property on [POSSESSION DATE].

6.2 Use: The Property shall be used solely for residential purposes and shall not be used for any commercial or unlawful purpose.

6.3 Occupancy: The Property shall be occupied by [OCCUPANT NAMES] and no other persons shall reside on the Property without Seller's written consent.

7. TAXES, INSURANCE, AND ASSESSMENTS

7.1 Real Estate Taxes: [BUYER/SELLER] shall pay all real estate taxes and assessments on the Property when due.

7.2 Insurance: Buyer shall maintain hazard insurance on the Property in the amount of [INSURANCE AMOUNT] with [INSURANCE COMPANY NAME] naming Seller as an additional loss payee.

7.3 Proof of Insurance: Buyer shall provide Seller with proof of insurance upon request.

8. MAINTENANCE AND REPAIRS

8.1 Buyer's Obligations: Buyer shall maintain the Property in good condition and repair, ordinary wear and tear excepted.

8.2 Seller's Obligations: Seller shall not be responsible for any repairs or maintenance after the date of possession, except as expressly provided herein.

8.3 Alterations: Buyer shall not make any structural alterations to the Property without Seller's prior written consent.

9. DEFAULT AND REMEDIES

9.1 Default: Buyer shall be in default if Buyer fails to make any payment when due, fails to perform any other obligation under this Contract, or breaches any warranty or representation.

9.2 Notice of Default: Seller shall provide Buyer with written notice of default and [CURE PERIOD DAYS] days to cure the default.

9.3 Remedies: Upon uncured default, Seller may declare the entire unpaid balance immediately due and payable, foreclose on the Property, or pursue any other remedy available at law or in equity.

9.4 Forfeiture: If this Contract is forfeited, Buyer shall forfeit all payments made and shall vacate the Property within [VACATE DAYS] days of written notice.

10. RISK OF LOSS

10.1 Risk of Loss: Risk of loss or damage to the Property shall be borne by [BUYER/SELLER] until full payment and conveyance.

10.2 Casualty: If the Property is damaged or destroyed, [BUYER/SELLER] shall have the option to repair or rebuild, or to terminate this Contract and refund any payments made.

11. CONDEMNATION

11.1 Condemnation: If all or part of the Property is taken by eminent domain, the condemnation award shall be paid to [BUYER/SELLER], and this Contract shall be adjusted accordingly.

12. ENCUMBRANCES AND LIENS

12.1 Existing Mortgages: Seller shall maintain any existing mortgages in good standing and shall not incur any new liens on the Property without Buyer's written consent.

12.2 Buyer's Liens: Buyer shall not permit any liens to attach to the Property arising from Buyer's actions.

13. ASSIGNMENT

13.1 Assignment by Buyer: Buyer shall not assign this Contract without Seller's prior written consent.

13.2 Assignment by Seller: Seller may assign this Contract upon written notice to Buyer.

14. NOTICES

14.1 Notices: All notices under this Contract shall be in writing and sent to the parties at the addresses set forth above, or such other address as a party may designate in writing.

14.2 Delivery: Notices shall be deemed delivered upon personal delivery, three days after mailing by certified mail, or upon receipt if sent by overnight courier.

15. ATTORNEY FEES

15.1 Attorney Fees: In any action arising out of this Contract, the prevailing party shall be entitled to recover reasonable attorney fees and costs.

16. GOVERNING LAW

16.1 Governing Law: This Contract shall be governed by and construed in accordance with the laws of the State of [STATE].

17. ENTIRE AGREEMENT

17.1 Entire Agreement: This Contract constitutes the entire agreement between the parties and supersedes all prior negotiations, representations, and agreements.

17.2 Amendments: This Contract may not be amended except by a written instrument signed by both parties.

18. SEVERABILITY

18.1 Severability: If any provision of this Contract is held invalid or unenforceable, the remaining provisions shall continue in full force and effect.

19. BINDING EFFECT

19.1 Binding Effect: This Contract shall be binding upon and inure to the benefit of the parties and their respective heirs, executors, administrators, successors, and assigns.

20. SIGNATURES

20.1 Seller: [SELLER NAME]

Signature: ______________________________

Date: [SELLER SIGNATURE DATE]

20.2 Buyer: [BUYER NAME]

Signature: ______________________________

Date: [BUYER SIGNATURE DATE]

20.3 Witness: [WITNESS NAME]

Signature: ______________________________

Date: [WITNESS SIGNATURE DATE]

20.4 Notary Public: [NOTARY NAME]

My commission expires: [NOTARY COMMISSION EXPIRATION DATE]

Signature: ______________________________

Date: [NOTARY SIGNATURE DATE]
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