 REAL ESTATE PURCHASE CONTRACT FOR LAND

This is a legally binding contract; if not understood seek legal advice.

This contract is entered into between ______________________________ (Buyer), and Belmont Farms, LLC (Seller) in the city and state of Edmond, Oklahoma on _______________, 20____.

Upon approval of this Contract by both Buyer and Seller, evidenced by their signatures hereto, a valid and binding contract for sale shall exist, the terms and conditions are as follows:

1. PROPERTY PURCHASE / SALES PRICE: Seller agrees to sell and convey to Buyer by warranty deed and Buyer agrees to purchase the following described real estate (together with all related rights of Seller, the “Property”) located in Oklahoma County, Oklahoma according to the Final Plat of Belmont Park, LESS AND EXCEPT all of the oil, gas and other mineral rights, and SUBJECT to existing zoning ordinances, restrictions and easements.

LOT / BLOCK/PLAT



     PRICE    DEPOSIT
Lot ___________ (__), Block ______ (__), Belmont Park I / II
$__________    $1,000

Lot ___________ (__), Block ______ (__), Belmont Park I / II
$__________    $1,000

Lot ___________ (__), Block ______ (__), Belmont Park I / II
$__________    $1,000

2. PROPERTY CONDITION: Upon closing of the lot(s) described in this contract and acceptance of said Warranty Deed(s), Buyer shall be deemed to have accepted the Property in its then existing condition. To the best of Seller’s knowledge, no hazardous substances or conditions exist on the property. No warranties are expressed or implied by Seller with reference to the subject property.

3. PURCHASE & CARRYING COST TERMS: Buyer agrees to deposit with Seller the sum of $1,000 per lot as earnest money, receipt of which is hereby acknowledged upon acceptance and delivery of this contract.

Note: Carrying costs will be waived for lots closed within 60 days of initial contract.

Commencing upon execution of this contract, Buyer agrees to pay a $300/month/lot carrying cost which will be billed quarterly. Payments made prior to contract expiration will provide for an automatic 90-day contract extension. Alternatively, non-payment of carrying costs will serve as Buyer’s notice for Seller to terminate this contract and retain the deposit in lieu of accumulated carrying costs. 

Lot deposit(s) will be applied towards purchase price and accumulated carrying costs, if any, at closing.

Buyer will be immediately notified if a backup contract is accepted; and upon expiration of the current 90-day contract, Buyer will retain a two week right-of-first-refusal purchase option or the return of their lot deposit less any accumulated carrying costs.

4. CLOSING DATES: Buyer agrees that lot(s) closing(s) will take place at Lawyer’s Title of Edmond, Oklahoma on or before (90 days) _____________________. 
(If sooner than contracted closing date, buyer should notify Seller 7 days in advance of their desired close date in order to allow for the reservation of the closing date, time, and the preparation of necessary paperwork.) 

5. TITLE: Titles to the Properties shall be conveyed to the Buyer as General Warranty Deeds free and clear of all liens, encumbrances, and taxes.

6. TAXES, ASSESSMENTS, AND PRORATIONS: Seller shall pay all expenses owing to the day of closing, including, but not limited to matured or unmatured special assessments, interest and principle on any indebtedness on the property. Homeowner Association Dues will be prorated at closing between Buyer and Seller in accordance with the Covenants and Restrictions. Real estate ad valorem taxes shall be prorated at closing between Buyer and Seller. If the amount of taxes cannot be ascertained, such proration shall be on the basis of the taxes paid for the preceding year. 

7. CLOSING COSTS: Seller and Buyer agree to split evenly the cost of the Closing Fee, the abstract or title search, and the gap fee (if any). Seller will pay the county taxes, the deed release filing fee and the state tax doc stamps. Buyer will pay for the construction binder (if desired), deed/mortgage-filing fees, title insurance (if desired), and any other associated mortgage fees (if any).
8. CONTRACT ADDENDUM ACKNOWLEDGEMENT: As evidenced by the attached and signed document, “Contract Addendum for Purchase of Lot Within Belmont Farms”, Buyer agrees to abide by the outlined building provisions, policies, and guidelines.
9. DEFAULT: If Buyer is unable or wrongfully refuses to close, or if upon contract expiration Buyer foregoes option to pay accumulated carrying costs in exchange for a 90-day contract extension, the earnest money allocation on the associated lot shall be forfeited as a carrying cost reimbursement to Seller. If Seller’s title defects cannot be corrected or if Seller is unable or wrongfully refuses to close, the earnest money allocation on the associated lot shall be returned and Buyer may seek specific performance.

10. BINDING EFFECT: This Contract, when executed by both Buyer and Seller, shall be binding upon and inure to the benefit of Seller and Buyer, their respective heirs, legal representatives, successors and permitted assigns. This Contract sets forth the complete understanding of Seller and Buyer and supersedes previous negotiations and agreements.


BUYER




SELLER

____________________________________
_______________________________________


   





   Belmont Farms, LLC

             
ACCEPTED THIS ______DAY OF ___________, 20__.
