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REAL ESTATE CONTRACT (SHORT FORM)

IT I6 AGREED betwseen

L. FLOYD FAUX, Single

["Ssllers”}; and
STEVEN C. VANDERMEULEN

{"Buyers”).

Sellars agree to sell and Buyers agree to buy real estate in Madison County,
lowa, described as:

|  Parcel "B" located in the Southcast Quarter (SEY%) of the Southwest Quarnter (SW4) of Section Fourtcen (14),
Township Seventy-six (76) North, Range Twenty-six (26) West of the Sth P.M., Madison County, lowa, more
particularly described as follows: Beginning at the Northeast corner of the Southcast Quarter (SEY) of the
Southwest Quarter (SW') of Scction Fourtecn (14), Township Seventy-six (76) North, Range Twenty-six (26)
West of the Sth P.M, Madison County, lowa; thence South 0°00'00" West along the East line of the Southeast
Quarter (SE'%) of the Southwest Quarter (SW%) of said Section Fourteen (14), 910.53 feet; thence North 89°40°06"
West along an existing fence, 490.78 feet; thence North 0°00'00" East, 865.39 fect to a point on the North linc
of the Southcast Quarter (SE') of the Southwest Quarter (SW'4) of said Section Fourteen (14); thence North
85°04'23" East along the North line of the Southcast Quarter (SE'%) of the Southwest Quarter (SWY) of said
Section Fourteen (14), 492.59 feet to the point of beginning. Said parcel contains 10.004 acres, including 1.037
'1 acres of county road right-of-way.

with any easements and sppurtonant servient oststes, but subject to the following: a. any zoning and other ordinancas; b. any
covenants of record; ¢. any easements of record for public utlities, roads and highways; and d. {consider: liens; mineral rights: other

easements; intarest of others.)

{the "Real Estate”}, upon the following terms:

1. PRICE. The total purchase price for the Real Estate is TWENTY-ONE THOUSAND AND NO/l 00—-——=—w—=
Doilars (8 21 ,000.00 ) of which FIVE THOUSAND AND NO/IOO ————————————————————
Dollars ($ 5 ’ 000.00 } has beon paid. Buyers shall pay the balanca to Sellars at .
or as directad by Sellars, as follows:

The balance of $16,000.00 shall be paid as follows:

$194.14 on the first day of each month, commencing April 1, 1996,
until all sums are paid. Said monthly payments shall be applied
first to the interest then unpaid, and next upon the principal.
Buyer shall have the right to pay additional amounts on the

principal at any time without penalt%.
2. INTEREST. Buyars shall pay intarest from March 1, 1996 on the unpaid balance, st

the rate of Eight percent per annum, paysble MoOnthly as set forth above
Buyers shall also pay interest at the rate of eight percent per annum on all delinquent amounts and any sum reason-
| ably advanced by Sellers 1o protect their interast in this contract, computed from the date of the delinquency or advance.
3. REAL ESTATE TAXES. Sellers shall pay
8/12ths of the taxes assessed against the above-described real
estate payable 1n the fiscal year beginning July 1, 1996

and any unpaid roa! estate taxes payable in prior yaars, Buyers shell pay all subsequent real estate taxes. Any proration of real estate
taxes on the Rea! Estate shall be based upon such taxes for the yaar currently payable uniess the partias state otherwise.

4. BPECIAL ASSESSMENTS. Sellers shall pay all special assessments which are a lien on the Real Estats s of the date of this
contract or . All other epecial assassments shall be paid by Buyers.

5. POSBESBION. Seliars shall give Buyers poasession of the Real Estate on March 1 .19 86
provided Buyers ara not in default under this contract.

6. INSURANCE. Seliars shall maintain existing insurance upon the Real Estate until the date of possession. Buyers ghall accept

insurance proceeds instead of Sellers replacing or repairing damaged improvements. Aftar possession and until full payment of the
purchase price, Buyers shell keep the improvements on the Real Estate insured against loss by fire, tornado, end extended coverage
for a sum not less than 80 percent of full insurable value peyable to the Sellars and Buyera se their interests may eppear, Buyars
shali provide Sellers with svidence of such insurance.
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7. ABSTRACT AND TITLE. Sallers, st their axpenss, shall promptly obtain an sbstract of titls to the Real Estata continusd
through the date of this contract , and deliver it to Buyers for examination. It shall show
merchanteble title in Sellers in or conformity with this contract, lowa law and the Titls Standards of the lowa State Bar Association,
Tho abstract shall bacoms the property of the Buyers when the purchase price ias paid in full, however, Buyers reserve the right to

occasionaliy use the abstract prior to full paymant of the purchase price. Sellers shall pey the costs of any additional sbstracting and
titla work due 10 any act or omission of Selfers, including transfarg by or the death of Sellers or their assignees.

8. FIXTURES. All proparty that integrally befongs to or is part of the Real Eatate, whather attached or detachad, such as light
fixturas, shedes, rods, blinds, awnings, windows, storm doors, scresns, plumbing fixtures, water heaters, wester softenars,
automatic heating equipment, air conditioning equipment, wall to wall carpeting, built-in items and electrical service cable, cutside
television toware end antenna, fencing, gates and landscaping shall bs considered a part of Real Estate and included in the sale

except: (consider: rental itams.)

9. CARE OF PROPERTY. Buyers shall take good care of the property; shall keep the buildings and othar improvements now or
later placad on the Real Estata in good and reasonable repair and shall not injure, destroy or remove the property during the tarm of
this contract, Buyers shall not maeke any material altaration to the Resl Estate without the written consent of the Sellers.

10. DEED. Upon payment of purchase prica, Sellers shall convey the Real Estate to Buyers or their assignees, by

Varranty ] deed, freo and clear of all liens, restrictions, and encumbrances except as provided
harein. Any general warrantias of title shall extend only 1o the date of this contract, with spacial warrenties as to acts of Sellars
continuing up to tims of delivery of the deed.

11. REMEDIES OF THE PARTIES. a. If Buyars fail to timely perform this contract, Sellars may, at Sellarg’ option, forfeit Buyers’
tights in this contract as provided in the lowa Code, and all psyments made by Buyers shall be forfeited. It Buyara fail to timely
pattorm this contract, Sellers, at thair option, may elect to declare tha entire balance immediatoly due and payebls attsr such notics,
if any, 88 may ba required by Chapter 854, Tha Cods. Theresftsr this contract may be forecloged in equity and the court may appoint
8 receiver to take immediate possession of the property and of the revanues snd income accruing tharefrom and to rent or cultivate
the sameo as the raceiver may desm beat for the interest of all partias concerned, and such recaiver shall be liable to account to
Buyers only for the net profits, after application of rents, issues and profits from the costs and expenses of the raceivership and
foraciosure and upon the contract obligation.

It is agreed that if this contract covers leas than ten (10) acres of land, and in the svent of the foreclosurs of this contract and
sale of tho property by shariff'e sale in such foreclosure proceedings, the tims of one vear for redemption from said sale provided by
the statutes of the State of lowa shall ba reducad 1o six {8) menths provided the Sallars, in such action file an olection 10 waive any
deficiency judgment against Buyars which may arige out of the foreclosure proceedings; all to be consistent with the provisions of
Chepter 828 of the lowa Cods. If tha redemption period is so reduced, for tha first thraa {3) months after sele such right of
rademption shall ba exclusive to the Buyers, and the time periods in Sections 628.5, 628.15 and 628,16 of the lowa Code shall he
reduced to four (4) months.

Itis further agreed that the period of redemption aftar a foreclosurs of this contract shall ba reduced to sixty [E0) days it all of the
thras following contingencies develop: (1) The real astate is less than ten (10) acres in size; {2) the Court finds atfirmatively that the
said reel estate has been absndoned by tha owners and those porsona pargonally lisble under this contract st the time of such
toreclosure; and (3} Sellers in such action fils an election to waive eny deficiancy judgment againat Buyers or their successor in
interest in such sction. If the rademption pericd is so reduced, Buyers or their successors in interest or the owner shall have the
axclusiva right to redesm for the firet thirty (30) days after such sele, and the time provided for rademption by creditors as provided
in Sections 628.5, 828.15 and 628.16 of the lowa Code shal! be raduced to forty (40) days, Entry of eppearence by pleading or
docket entry by or on bahalf of Buyars shall be presumption that the property is not abandoned. Any such redemption period shall be
consistent with all of the provisions of Chapter 828 of the lowa Cods. This paragraph shall not bs construed to limit or otherwiss
affact sny other redemption provisions contained in Chaptar 628 of the lowa Cods.

b. It Sellers fail to timely perform their obligations undar this contract, Buyers shall have the right to terminate this contract
and have ail peyments mads returned to tham.

¢. Buyers and Sellars are also entitled to utilize any and all othar ramadies or actions at law of in equity available to them.

d. In any action or proceeding relating 1o this contract the successful party shall be entitled to recsive ressonable attorney’s
fass and costs as permitted by law.

12. JOINT TENANCY IN PROCEEDS AND IN REAL ESTATE. If Sellars, immediately preceding this contract, hold title to the Real
Estate in joint tenancy with full right of survivorship, and the joint tenancy is not later destroyed by oparation of law or by acts of
Sellers, than the proceede of this sale, and any continuing or receptured rights of Sellere in the Real Estats, shall balong to Sellers as
joint tanants with tull right of survivorship and not as tenants in common; and Buyers, in the event of the death of either Seller, agres
te pay any balence of the price due Sellers under this contract to the surviving Seller and to accept a dead from the surviving Seller
coneistant with paragraph 10,

13. JOINDER BY SELLER'S S8POUSE. Seller's spouse, if not a titeholder immediately preceding accaptancs 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
Section 561,13 of the lows Code and agraes to exacute the desd for this purpose.

14, TIME IS OF THE ESSENCE. Tima is of the sssance in this contract.

15S. PERSONAL PROPERTY. If this contract includes the sale of any parsonal property, Buyars grant the Sellers a security intarast
1n the parsonal property and Buyers shall executs the necessary financing statemants and deliver tham to Sellars.

16. CONSTRUCTION. Words and phrases in this contract shal! be construed as in the singular or plural number, and as
masculine, feminine or neuter gendar, according te the contaxt,

17. ADDITIONAL PROVISIONS,
1. In the event Buyer sells all or any part of the above-described
real estate, or assigns this Contract, Seller shall have the right
to declare the entire balance to be immediately due and payable.
2. In the event Buyer is delinquent in making any monthly payment
three times in any 12-month period, Seller shall have the right to
declare the entire balance to be immediately due and payable.

/L8 AR BT 1996
' 7 Ftor) Fs

~Steven andermeulen L. Floyd Faux
BUYERS SELLERS
STATE oOF _ IOWA .counTy of __ MADISON . s8:
Onthis /7 e day of T EBRUARY .19 96 | before me, the undersigned, & Notary Public in and

L

for said State, parsoneally appeared

.Floyd Faux

to me known to be the identical persons named in and who executed the f oing inatruvant And acknowledged to me that they
axTuted the same as their voluntary act and deed. @Q
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"l St DA BOLTON
/ ZM./ e f.e%.. M?OM’;JCS)S'O'!)EX IRES Notary Public in and for said State.
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