A Guide for Selling a Residential Property in Tasmania
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When you’ve made the decision to sell
you want the process to be as easy as
possible. You want to avoid lengthy delays,
unexpected costs and uncertainty. Seek
advice from us at lawlab before you sign
any contract.
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lawlab helps speed up the contract to
settlement process by using the secure
online property platform Rundl (www.rundl.
com). If you are using a real estate agent,
they will normally prepare a contract by
completing the reference schedule pages
of the standard contract for sale. If you are
selling without using a real estate agent or
require special conditions, we can assist
you in preparing the contract and drafting
special conditions to meet your needs. We
aim to do this within 24 hours of receiving
instructions.
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At the same time of signing the contract,
the buyer needs to pay a deposit. The
deposit is negotiable but is usually 10%
of the purchase price. It is a sign of their
commitment to purchase the property. If the
Buyer is in default of the contract at a later
date (e.g. by not being able to settle) you
may be entitled to terminate the contract and
keep the deposit. Often the buyer is unable
to pay a 10% deposit on signing the contract
and may ask them to pay an initial deposit
upfront and the balance at a later date (e.g.
when finance is approved). The deposit is
usually paid to the trust account of the real
estate agent (or us if there is no real estate
agent) to hold until settlement

6

The period between exchange and
settlement is usually between 30 to 60 days
but you can negotiate a longer or shorter
period if required. If the buyer is obtaining
finance, keep in mind that their lender may
take at least 2 to 3 weeks to confirm formal
approval, issue loan documents and be in a
position to settle
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If there is a mortgage over your property
then you should contact your mortgagee as
soon as possible to let them know that you
have sold the property. They may ask you
to sign a discharge authority so they can
prepare a release of mortgage and liaise with
us to organise settlement. You should also
advise them which bank account you would
like any surplus funds to be paid into. Your
mortgagee will calculate a payout figure and
advise us of this amount before settlement
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If you hold the certificate of title deed for
the property then we will need the original
in advance of settlement
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The buyer’s solicitor usually prepares a
transfer document and we will send this
to you for you to sign in front of a witness.
You should then return the original signed
and witnessed transfer documents to us
immediately
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There is currently no cooling off period in
Tasmania so the buyer will not be able to
get out of a contract unless the contract is
subject to a condition for the benefit of the
buyer (e.g. finance approval). If the contract is
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Once you are satisfied with the terms of
subject to a condition such as finance, prior
the contract, we or the real estate agent
to the expiry of the conditions, the buyer must
will issue the contract to the buyer for
give us notice of whether finance has been
their signature and thereafter arrange for
approved or not. If the buyer needs more time
you to sign and date the contract. Once
to satisfy the finance condition then they may
the contract is signed by both parties, it
request further time to do so (but this will be
becomes legally binding. You can track the
at your discretion). We will collaborate with the
progress of your sale 24/7 using Rundl
real estate agent and your broker or lender
on Rundl so everyone is kept up to date on
the progress of your purchase and can work
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We will prepare settlement figures and
send these to you for your approval
prior to settlement. Our legal fees, any
balance of the agent’s commission and
any outstanding outgoings (e.g. rates and
water) will be deducted from the balance
of settlement funds due to you.
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Unless the property is sold subject to a
tenancy, you should vacate the property
at least one day before settlement. The
keys need to be handed to your real estate
agent for the buyer to collect at or after
settlement
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There is usually no need for you to attend
settlement as we or our settlement agents
will attend settlement on your behalf. Once
settlement has occurred we will contact
you immediately to advise that your sale
has settled! After settlement, the real
estate agent will account to you for any
balance of the deposit after deducting
their commission
After settlement the transfer of title and
any discharge of mortgage will be lodged
for registration at the land titles office. The
local authorities also get notified of the
change of ownership.

The conveyancing process of selling a property
can be complex and confusing at times but as
experienced conveyancing lawyers, lawlab will
make your journey easier and you can be confident
you are in safe hands.
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