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Q1: What is Contract and what are the essentials of Contract?
ANS: Definition of Contract: 
· A contract is an understanding between at least two or more parties that is lawfully official. It tends to be spoken or suggested, and is typically recorded as a hard copy.
OR
· A contract is a composed or communicated understanding between two parties to provide a product or service.
OR
· A comprehension between private social affairs making shared duties enforceable by law.

Essentials of Contract:
There are following essential of contract:
1. Offer 
2. Acceptance 
3. Consideration
4. Capacity
5. Legally enforcement 

1) Offer:

Initial, an offer must be reached out so as to start an agreement. This ought to incorporate details of the understanding and its terms and conditions. Basically, the offer is the offeror's first step at going into an agreement with another.

2) Acceptance:

One the offer is publish or extended, it's in the hands of the offeree to either acknowledge or dismiss the offer and its terms and conditions. Offerees can acknowledge offers by means of mail, email, or verbally.

3) Consideration:

Consideration is likewise a significant component in the contract. Consideration in an agreement would mean the other individual would be giving back something consequently. It would be consider as a trade which would be made between the Offeror and accepter.  If there is Consideration in an agreement or contract, so it should be consider as legal contract.

4) Capacity:

Capacity is major element of contract. 18 years of age is consider as capable for contract. Under 18 is not ability to go into contracts. Consequently, crazy individuals or individuals with unsound personalities can't go into any valid agreements or contract.

5) Legally enforcement or legal relationship:

The contract might be oral or written as a hard copy. At the point when the contract is recorded as a hard copy it must be verified or registration by lawful authorities. In the event that the contract doesn't meet with the necessary legal formalities, it can't be authorized by law.
Parties to a contract must expect to comprise legitimate relationship. It emerges when the parties realize that if any of them neglects to satisfy his piece of the guarantee, he would be at risk for the failure of the agreement.

----------------------------------------------------------------------------------------------------
    Q2: Define Valid Contract and its essentials?
ANS:
1. Valid contract 

A valid contract is a composed or communicated understanding between two parties to give an item/product or service
 OR
A contract which can implemented by both of the gatherings is called valid contract. In Valid agreement all the parties of contract are lawfully answerable for the performance and follow of a contract.
Example: Ali proposes to sell his house to Junaid for Rs.2 lakh and if junaid accepts the proposal, if both possess the capacity so it is called valid contract.



Essentials of a valid contract 
1. Offer and acceptance: 
In order to make a valid contract there must be a legal offer by one party and legitimate acceptance of the equivalent by the other party.
In a contract there must be two gatherings one of them making the offer and the other accepting it. There must in this manner, offer by one person and accept by the other.
2. Free Consent 
Consent means both parties are in one page. 
In the contract the two individuals agree in a similar sense, they are said to agree to the consent.
3. Legal relationship: 
Parties to an agreement must plan to establish legitimate relationship. It emerges when the gatherings realize that if any of them neglects to satisfy his piece of the guarantee, he would be subject for the disappointment of the agreement.

4. Lawful consideration: 

Consideration is critical part in the agreement. Consideration in a contract would mean the other individual would be giving back something subsequently. It would be consider as an exchange which would be made between the seller and buyer.

5. Lawful Object:

The object of a contract must be legitimate. The item has nothing to do with consideration. It implies the reason or structure of the agreement.

6. Not declared to be void or illegal:

The contract however fulfilling all the conditions for a legitimate agreement must not have been explicitly announced void by any law in power in the nation. 

For instance: Agreements in limitation of exchange, marriage, lawful procedures and so forth.





7. Legal formalities: 

The contact might be oral or recorded as a hard copy. At the point when the contract is recorded as a hard copy it must agree to every single legitimate custom as to confirmation, registration. In the event that the agreement doesn't agree to the fundamental lawful customs, it can't be authorized by law.

8. Competency of parties:
 
Capacity is significant component of agreement. 18 years old is communicated as the age of a critical. Minor's or kids who are underneath the age of eighteen have no capacity to go into contracts. Thus, people with unsound characters can't go into any valid agreements or agreement.

-------------------------------------------------------------------------------------------
Q3: According to the Contract Law what is offer and acceptance and how can we revoked offer?
ANS: In a contract there must be a gatherings between two parties, one of them making the offer and the other accepting it. There must in this manner be an idea by one offer and its acceptance by the other.
Offer: 
Offer can define as when a person give a proposal to another person or party, which may accept or reject.
· A person who give offer is known as offeror or promisor.
Acceptance:
Acceptance can define as, when person or party like a proposal and accept it, is known as acceptance.
· A person who accept the offer is known as acceptor. 
E.g.: Junaid give offer to selling his bike at price of 25000 and it’s accepted by Ali.



Revocation and Termination of Offer: 
Offer can be revoke and terminate in any following method:

1) Notice of Revocation:

The offeror can revoke his offer at any time by sending a notice of revocation to other party, before its acceptance. The offeror can reject the offer before its acceptance and open offer of period is not expire.


2) Failure to fulfill the condition:

Offer can revoked if the parties fails to fulfill the conditions. If an offer contains some conditions and the offeree has taken responsibility to fulfill such conditions and if the offeree fails to fulfills such conditions, the offer terminates.  

3) Death or Insanity of the offeror or acceptor:

Offer can be revoke if any of offeror or acceptor die before acceptance of contract. But there we talking about offeror, if offeror is died the contract will cancel before its acceptance, if its accepted by before his/her died then it will consider as valid and lawful contract

4) Subsequent Illegality 

An offer cancel or reject if it became illegal before its acceptance. It’s also terminate, when its became illegal due to changes in law, before acceptance.

5) Revocation of offer by offeree: 

In the event that the offeree rejects the offer and conveys the dismissal to the offeror, the offer will end despite the fact that the period for which the offer was kept open might not have yet lapsed. The dismissal might be by words verbally expressed or composed or suggested. There should have a valid reason to stop the business
.



6) Destruction of subject:
Offer reject and lapses if the main topic and subject matter is destroys before its      acceptance by other party.

======================END======================
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