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' REAL ESTATE CONTRACT (SHORT FORM)

IT & AGREED betweoan . ]
Bruce C. Johnston and Katherine Ann Johnston, husband and wife,

{"Sellara™); and .
Michael E. Hobart and Christine M. Hobart, as Joint Tenants with

Full Rights of Survivorship, and not as Tenants 1n Common, ,
{"Buyers”). ‘

Sollers agres to sell and Buyere agras to buy real estats in MADISON County,
lowa, described as:

See description attached

with any easements and appurtenant servient estates, but subject to the following: a. any zoning and other ordinances; b, any
covenante of record; c. any eassmants of record for public utilities, roads and highways; and d. (consider: lisne; mineral rights; other

easements; interest of others.)

{the "Rea! Estate™}, upon the following terms:

1. PRICE. The total purchase price for tha Real Estete is T1} irty—nine thousand two hundred ninety

Dollare {8 39,290.00 } of which FOUr thousand and no/100-———=—=————c————————
Dollare {8 41 000.00 } has baen paid. Buyers shall pay the balance to Sellarg at .
or as directed by Sellars, as follows:

The balance shall be paid as follows: $327.00 on the first day of
each month beginning June 1, 1995, until May 1, 2005, when the

entire unpaid balance shall be paid in full. Sa1d monthly payments
shall be ‘applied first to the lnterest .then unpaid and next upon the
balance of the principal.

2. INTERESY. Buyers shall pay intarest from May 6 ; 1995 on the unpaid balance, at
the rate of _8.00 percent per annum, payable MONthly as set forth above
Buyers shall also pay intarest at the rate of 8.00 parcant per annum on all delinquent amountes and any sum reasorn-

ably advanced by Sellers to protect their interest in this contract, computed from the data of the delinquency or advance.

3. REAL ESTATE TAXES. Sellars shall pay
10/12ths of the taxes assessed against sald real estate payable in

the fiscal year beginning July 1, 1965,

and any unpaid real astate taxes peyable in prior years. Buyors shall pay all gubsequant real estate taxes. Any proration of res! sstate
taxes on tho Real Estate shall ba based upon guch taxes tor the year currently payable uniess the parties state otherwise.

4. SPECIAL ASSESSMENTS. Soliers shall pay all special agsessments which are a lisn on the Real Estato as of the date of this
contract or ) . All other special assessments sha!l be paid by Buyaers.

5. POSEGESSION. Sellars shall give Buyers possession of the Real Estate on May 6 .19 95 |
provided Buyers are not in default undar this contract.

8. INGURANCE. Sellers shall maintain existing insurance upon the Real Estate until the date of possession. Buyers shall accept
insurance proceads instead of Seliers replacing or repairing damaged improvements. After possession and until full psyment of the
purchase prica, Buyoere shall keep ths improvemants on the Real Estats ingured against loss by fire, tornado, and sxtended coverage
for & sum not loss than 80 parcent of full insurable value payabla 1o tho Sellare and Buyers as their interasts may appear. Buyers
shall provide Sellers with evidence of such insurance.
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7. ABSTRACT AND TITLE. Scllers, at their axpense, shall promptly obtain an abstract of titie to the Real Estate continued
through the date of this contract . and deliver it to Buyers for examination. It shall show

merchantable title in Sellers in or conformity with this contract, lowa law and the Title Standards of the lowa State Bar Association.
The abstract shall bacome the property of the Buyers when the purchase price is paid in full, however, Buyers resarve the right to
occasionally use the abstract prior to full paymant of the purchese price. Sallers shall pay the coste of any additionsl abstracting and
titla work dus to any act or omission of Sellars, including transfers by or the death of Sellers ar their asgignees.

8. FIXTURES. All property theat integrally beslongs to or is part of the Resl Estate, whether attechad or detachad, such as light
fixtures, shsdes, rods, blinds, ewninge, windows, storm doors, screens, plumbing fixtures, water hestars, water softeners,
automatic heating equipmaent, sir conditioning equipmant, wall to wall carpsting, built-in itams end elactrica! service cable, outgide
telavision towers and antenna, fencing, gates and landacaping shall be considered a part ot Real Estate and included in the sele

excapt: {(consider: rental items.} N

9. CARE OF PROPERTY. Buyers shall take good care of the property; shell keep the buildings and other improvomenis now or
|ater placed on the Real Estete in good and reesonable repair and shall not injure, destroy or remove the property during the term of
this contract. Buyers shall not make any material alteration to the Real Estate without the written consent of the Sellers.

10. DEED. Upon paymaent of purchase price, Sellars shall convey the Real Estate to Buyers or their assigness, by

warranty deed, free and clear of all lians, restrictions, and encumbrances except as provided
herein. Any general warranties of title shall extend only to the date of this contract, with special warranties as to acts of Sellers
continuing up to time of delivery of thes deed.

11. REMEDIES OF THE PARTIEE. a. If Buyers fail to timely perform this contract, Sellers may, at Sellera’ option, forfeit Buyers’
rights in thie contract as provided in the lowa Code, and all payments mads by Buyers shall be forfeited. If Buyers fail to timely
perform this contrect, Seflers, at their option, may elect to declare the entire balance immediately due and payable after such notice,
if any, as may be required by Chapter 854, The Cods. Thereafter this contract may be foreclosed in equity and the court may appoint
a raceiver to take immadiate possession of the property and of the revenues and income accruing therefrom and to rent or cultivate
the same as the roceiver may daem best for the interest of all parties concerned, and such receiver shall be liable to account to
Buyers only for the net profits, after application of rents, iasuas and profits from tha costs and expenses of the receivership and
foreclosure and upon thes contract obligation.

It is agreed that if this contract covers less than ten (10) ecres of land, and in the svent of the foraclosurs of this contract and
sale of the property by sheriff's sale in such foreclosure proceadings, the time of one year for redemption from said sale provided by
the statutes of the State of lowa ghall be raduced to six (8) months provided the Sellars, in euch action file an election to weive any
deficiency judgmant egainst Buyers which may arise out of the foraclosure procesdings; all to be consistent with the provisions of
Chapter 828 of the lowa Code. If the redemption period is so reduced, for the first three (3} months after sate such right of
redemption shall be exclusiva to the Buyers, and the tims pariods in Sections 828.5, 828.15 and 628.16 of the lowa Code shall be
reduced to four {4) months.

It is furthar agread that the psriod of redemption after e foreclosure of this contract shall be reduced to sixty (80} days if all of the
three following contingencies devalop: (1) The real estate is less than ten (10] acres in size; (2) the Court finds atfirmatively that the
said rea! estate has been abandonad by the owners and those persons parsonally lisble undar this contract at the time of such
foreclosure: and {3) Sellers in such action fila an elaction to waive any deficieancy judgment sgainst Buyers or their successor in
interest in such action. 1f the redemption period is so raduced, Buyers or their successors in interest or tha owner ghall have the
exciusive right to redeem for the first thirty {30) days after such sale, and the time provided for redemption by creditors as provided
in Sections 828.5, 628.15 and 828.16 of the lowa Cods shall be raduced to forty (40) days. Entry of appesrance by pleading or
docket antry by or on bshalf of Buyers shall ba presumption that the property is not sbendoned. Any such redemption period shall be
consistant with all of the provisions of Chapter 628 of tha lowa Code. This paragraph shall not be construed to limit or otherwise
affact any other redemption provisions contained in Chepter 828 of the lowa Code.

b. If Sellers fail to timely parform their obligations under this contract, Buyars shall have the right to terminate this contract
and have all paymenta made returnad to them.

¢. Buyers and Sellers are also entitled to utilize any end all othsr remadies or actions st law or in squity available to them,

d. In any action or proceading refating to this contract the successful party shell be entitled to receive roasonsble attorney’s
feos and costs as permitted by law.

12. JOINT TENANCY IN PROCEEDS AND !N REAL ESTATE. If Sellere, immediataly preceding this contract, hold title to the Raal
Estate in joint tenancy with full right of survivorship, and the joint tenancy is not later destroyed by operation of law or by acta of
Setlers, then the proceads of this sale, and any continuing or recaptured rights of Sellers in the Real Estate, shall balong to Sellers as
joint tenants with full right of survivorship and not as tenanta in common: end Buyars, in the svent of the death of eithar Ssller, agrea
to pay eny balance of the price due Sellers under this contract to the surviving Seller and to accept a deed from the surviving Seller
consigtent with paragraph 10.

13. JOINDER BY SELLER’'S SPOUSE. Sellar's spouse, if not a titleholder immediately preceding acceptanca of this offer, execu-
tes this contract only for the purpose of relinquishing all rights of dower, homestead and distributive shares or in compliance with
Saction 5681.13 of the lowa Code and agrees 1o executs the deed for this purpose,

14. TIME IS OF THE ESSENCE. Time is of the sssence in this contract.

15. PERSONAL PROPERTY. If this contract includes the sale of any personal property, Buyers grant tha Sellers a security interest
in the personal property and Buyers shall exscute tha necessary financing statsments end deliver them to Sellera.

18, CONSTRUCTION. Words and phrases in this contract shell be construed as in the singulsr or plural number, and as
masculine, feminine or nauter gender, according to the context.

17. ADDITIONAL PROVISIONS.

Datod 74“‘7/ e 79

ael E'VHoba t Bruce C. Joh
/T (#\'aé@sf ///[ ’/t_ lp—?:_l (-;‘%241 '/ ; /,;rj_)L’

rlstlne M./ Hdbart BUYERS Katherlne Ann Johnston SELLERS

sTATECF ___Iowa . COUNTY OF Madison , sa:
On this é day of ,/"“"‘1 .19 95 | before me, the undersigned, a Notary Public in and

for said State, personally-appeared v )
Bruce C. Johnston and Katherine Ann Johnston

.

to me known tc be the identical persons nemed in and who exscuted ths foregoing instrument and acknowledged to me that they

axecuted the same as thair voluntary act and deed. ( ! 7; ?Z Lo

A JERROLD B. OLI'ER
. I MY COMMISSION EXPIRES
e Avgust 26, 1937 Notary Public in and for said State.
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DESCRIPTION:

Parcel "A" located in the North Half of Section 15, Township
76 North, Range 26 West of the 5th Principal Meridian, Madison
County, Ilowa, more particularly described as follows:

Beginning at the Northwest Corner of the NE.1/4 of the
NW.1/4 of Section 15, T76N, R26W of the 5th P.M., Madison County,
Iowa; thence North 89°33'32" East 1311.79 feet to N. 1/4
Corner of said Section 15; thence, along the North line of the
NW.l/4 of the NE.1/4, South 87°50'35" East 327.91 feet; thence
South 03°19'24" West 2204.75 feet; thence North 86°48'03" West
345.41 feet; thence South 03°43'31"West 44.57 feet; thence North
89°24'58"West 568.16 feet; thence South 87°59'42" West 357.29
feet; thence North 43727'32" West 536.89 feet; thence North
01°41'02"East 519.38 feet; thence North 24°25'16"West 569.60
feet; thence North 30°43'38"West 266.84 feet: thence North
54°28'55"West 988.50 feet to the North line of the NW. 1/4 of
said Section 15; thence North 89°49'15" East 1291.79 feet to the
Point of Beginning. Said Parcel "A" contains 98.227 Acres.



