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REAL ESTATE CONTRACT (SHORT FORM)

IT IS AGREED batwesn

LESTER FLOYD FAUX, Single

{("Sellera™}; and

KEITH E. NEWHOUSE and JANE M. NEWHOUSE, as Joint Tenants with full
rights of survivorship, and not as Tenants in Common
("Buyers~”). :

Sellers agrae to sell and Buyers agree to buy resl estete in Madison County,

lowa, described as:

See description of real estate marked Exhibit "A" and attached
hereto.

with any sasements and appurtenant ssrvisnt estates, but subject to the following: a. any zoning and other ordinances; b. any
covensnts of record; ¢. any sasemants of record for public utilities, roads and highways; and d. {consider: lians; mineral rights; othsr
easamants; intarast of othara.) :

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

1. PRICE. The totai purchase prica for the Real Estate is THIRTY-SEVEN THOUSAND TWO HUNDRED FOUSTEEN---
Dollars (3 37,214.00 ) ot which EIGHT THOUSAND AND NO/10Q~=-~———————————————

Dollars {$ 8 ) 000.00 } has been paid. Buyers shall pay the balance to Sellers at
or as diracted by Sellers, as follows:

The balance of $29,214.00 shall be paid as follows:

$354.45 on the first day of each month, commencing July 1, 1996,
until all sums are paid in full. Said monthly payments shall be
applied first to the interest then unpaid, and next upon the balance
of principal. Buyers shall have the right to make additional

payments on principal at any time.
2. INTEREST. Buyers shall puy interest from June 1 ) 1996 on the unpaid belance, at

the rate of elght percent per ennum, payable monthly as set forth above
Buyers shall also pey interest at the rate of eight
ably advanced by Sellers 1o protect thsir interast in this contract, computed from the date of the delinquency or advance.

3. REAL ESTATE TAXES. Sellers shall pay . . )
11/12ths of the taxes assessed against the above-described real

estate payable in the fiscal year beginning July 1, 1996

percent per annum on all delinquent amounts and any sum {eason-

and any unpaid real sstate taxas payable in prior years. Buyers shall pay all subsequant real astate taxes. Any proration of real estete
taxes on tha Real Estata shall be based upon such taxes for the year cuirently payable uniess the parties state otharwige.

4. SPECIAL AGESESSMENTS. Saliars shall pay all special assessments which are a lian on the Real Estate as of the date of this
. All other special assessments sha!l be paid by Buyers.
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5. POSGESSION. Sellors shall giva Buysrs possassion of the Real Estate on JUnNe 1
provided Buyere are not in default undes this contract.

8. INSURANCE. Sellers shall maintain existing insurance upon the Real Estate until the date of possession. Buyers shall accept
insurance proceeds instead of Sellers replacing or repairing damaged improvamenta. After possession and until full payment of the
purchase price, Buyers shall keep the improvements on the Roal Estate insured against loss by fire, tornado, and extended coverage
tor a sum not leas than 80 percent ot full insurable valus payable tc the Seliers and Buyers as their intarests may appear. Buyers

shall prownide Sellars with evidence of such insurance. .
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7. ABSTRACY AND TITLE. Sellers, at their expenss, shall promptly obtain an abstract of titls to-the Real Estaete continuad
through the date of this contract . and deliver it to Buyers for examination. It shall show
~merchentable title in Sellars in or conformity with this contract, lowa law and the Title Stendards of the lows State Bar Asgociation,
The abstract shall bacome the property 9f the Buysrs when the purchese price is paid in full, however, Buyers reserve the right to
occasionally use the sbstract prior to full payment of the purchase price. Sellers shell pay the costs of any additional abstracting and
title work due to any act or omigsion of Sallers, including transfers by or the death of Sellars or their assigneas.

8. FIXTURES, All property that intagrally balongs to or is part of the Real Estate, whether attached or detached, such as light
fixtures, shades, rods, blinds, ewnings, windaws, storm doors, screens, plumbing fixtures, water heaters, water gofteners,
automatic haating equipment, air conditioning squipmant, wall to wall campeting, built-in items and electrical sarvice cable, outside
telavision towars and sntenna, fencing, gates and landsceping shall be considsred & part of Real Estate and included in the sale

axcopt: (consider: renta! itams.)

9. CARE OF PROPERTY. Buyers shall take good care of the property: ahell kesp the buildings and other improvemeants now or
later placed on the Real Estats in good and ressonable repair and shell not injure, deatroy or remove the property during the term of
this contract. Buyers shafl not maks any rneteriel alteration to the Real Estate without the written consent of the Sallers.

10. DEED. Upon payment of purchase price, Sellers shall convey the Res! Estate to Buyers or their assignees, by

warranty dead, free and clear of &l liens, restrictions, and sncumbrances except as provided
herein. "Any general warranties of title shall exiend only to tha date of this contract, with speacial warranties as to acts of Ssllars
continuing up te time of dslivery of the desd,

11. REMEDIES OF THE PARTIES. a. If Buyars fail to timely perform this contract, Sellara may, st Sellars’ option, forfeit Buyers’
rights in this contract as provided in the lowa Code, and all payments made by Buyers shell be forfeited. If Buyers fail 1o timaly
perform this contract, Sellers, st their option, may slect to daclare the antire balance immediatsly dua and payable aftar such notice,
it any. as may be required by Chapter 654, Tha Code. Thareafter this contract may be foreclosed in aquity and the court may appoint
8 receiver to take immadiate possession of the property and of the revenuss end income sccruing therafrom and to rent or cultivate
the same as the receiver may dasm best for the intarest of all parties concerned, and such receiver shall be liabla to account to
Buyars only for the net profits, after application of rents, issues and profita from the costs and expenses of the receiverghip and
foreclosure end upoen the contract obligation,

It is agreed that if this contract covere lasa than ten {10} acres of land, and in the svent of the foreclosure of this contract and
sale of the property by sheriff’s sale in such foraclosure proceedings, the time of one year for redemption from said sale provided by
the statutes of the State of lowa shall ba raduced to six (6] months provided the Sellers, in such action fila an election to waive any
dshcrency judgment ageinst Buyers which may erise out of the foraclosurs proceedings; all to be consistent with the provisiona of
Cheaptar 628 of the lowa Code. if the redemption period is so reduced, for the first thres {3) months aftar sale such right of
redemption shall be exclusive to the Buyers, and the time periods in Sections §28.5, 628.15 and 628.16 of the lowa Code shall ba
reduced to four {4) months.

It i3 turther agreed that the poriod of redemption after & foreclosure of this contract shall be reduced to sixty (60) days if all of the
three following contingancies develop: (1) The real estate is lass than ten (10} acres in size; (2) the Court finds affirmatively that the
said real estate has basn abandoned by the owners and those persons personally lisble under this contract at the time of such
foraciosure; and {3) Sellars in such action fils an slaction to waive any deficiency judgmant against Buyers or their successor in
interest in such action, |f the redernption pericd is 30 reduced, Buyers or their successors in interast or the owner shall have the
axclusive nght to redesm for the first thirty (30} days after such sale, and the time provided for redemption by creditors as provided
in Sections 628.5, 628.15 and 828.16 of the lowa Code shall bs reduced to forty {40) days. Entry of appearance by pleading or
docket entry by or on behalf of Buyars shall be presumption that the property is not absndoned. Any such redemption period shall be
consistent with all of the provisions of Chapter 628 of the lowa Coda. This paragraph shall not he construed to limit or otharwiss
affect any other redemption provisions conteinad in Chapter 628 of the lowa Caode.

b. If Sellers fail 1o timely perform their obligations under this contract, Buyers shall have the right to terminate this contract
and have sll payments made returnad to tham.

¢. Buyare and Sellars are also antitled to utilize any and a!l other remedias or actions at law or in aquity available to them.

d. In any action or proceeding relating to this contract tha successful party shall be antitled to receive reasonable sttorney’s
fess and costs as permitiad by law, '

12. JOINT TENANCY IN PROCEEDS AND IN REAL EETATE. If Sellers, immediatsly preceding this contract, hold title to the Real
Estate in joint tenancy with full right of survivorship, and the joint tenancy is not Ister destroyed by operation of law or by acts of
Sellers, then the proceesds of this sale, and any continuing or recaptured rights of Sellors in the Real Estats, shall belong to Sellars aa
joint tanants with full right of survivorahip and not as tanants in common; end Buyars, in the event of the death of sithar Seller, agres
1o pay any balancs of the price dus Sellers under this contract to tha suraving Sellar and 10 accept a dead from the surviving Ssller
congigtant with paragraph 10.

13. JOINDER BY SELLER'S SPOUSE, Seller's spouse, if not a ti'tlaholdar immediately preceding acceptance of this offer, axecu-
tes this contract only for the purposs of relinquishing a!l rights of dower, homastead and distributiva shares or in compliance with
Section 561,13 of ths lows Code and agress to executs the deed for this purpose.

14. TIME I8 OF THE ESSENCE. Timae is of the sssanca in this contract.

15. PERSONAL PROPERTY. If this contract includes the sala of any parsonal property, Buyers grant the Sellors a security intarast
in the persanal property and Buyers shall exacute the necessary financing statsmants and deliver them to Sellers.

18. CONSTRUCTION. Words and phrases in this contract shall be construsd as in the singular or plural number, and as
masculine, feminine or neuter gender, according 1o the context.

17. ADDITIONAL PROVISIONS. :
See additional provisions attached hereto as part of Exhibit "A".
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Keith E. Newhouse LCester Floyd Faux

(e 7. %A’)’/UTU/)Q/

Ja’ﬁﬁe M. Newhouse BUYERS SELLERS

STATE OF __IOWA (COUNTYOF __ MADISON . 88:
On this ?’ day of A—(AA&_‘[ .18 96 L tefofe me, the undersignad, a Notary Public in and

for said State, personally appeared

Lester Floyd Faux Keidh £ pewhiuse Jawe . dew bhouse

instrumaent and ecknowledged to me that they

136 Notary Public in and for said State,

10 me known to be the identical parsons named in and who axacuted ths forsgoin

executed the same as their votuntary act and deed.

STEVEN R. WEEKS
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FAUX - NEWHOUSE REAL ESTATE CONTRACT - EXHIBIT "A"

Dcscription of Real Estate:

Parccl "B", located in the Southwest Quarter (/4) of the Southeast Quarter (%) of
Scction Fificen (15), Township Seventy-six (76) North, Range Twenty-six (26)
West of the 5th P.M., Madison County, lowa, morc particularly described as
follows: Beginning at the Northeast Comer of the Southwest Quarter (%) of the
Southcast Quarter (*4) of Scction Fifteen (15), Township Scventy-six (76) North,
Rangc Twenty-six (26) West of the 5th P.M., Madison County. lowa: thence
South 85°57'56" Woest along the north line of the Southwest Quarter of the
Southcast Quarter of said Scction 15, 1322.60 fect to the northwest corner of the
Southwest Quarter of the Southcast Quarter of said Scction 15 thence South
0°00'00" West along the west line of the Southwest Quarter of the Southcast
Quarter of said Scction 15, 1146.36 fect to a point in the centerline of an unpaved
county road; thence North 55°38'48" East along said road centerling, 535.68 feet;
thence North 41°29'10" East along said road centerline, 1121.71 feet; thence North
54°08'59" East along said road centerline, 165.33 feet to the point of beginning,
Said parccl contains 18.607 acres, including 1.490 acres of county road right-of-
way.

Additional Provisions:

1. Buyers acknowledge that they have made a satisfactory inspection of the property and
arc purchasing the property in its existing condition, “as is".

2. In the cvent Buyers arc delinquent in making a monthly payment due on this contract
threc or morc timces in any 12-month period, Scller shall have the right to declare the entire
balancc to be immediatcly due and payable. There shall be a 10-day grace period for any
payment duc on this contract.

3. In the cvent Buyers sell all or any part of the above-described real cstatc, or assign
this contract, Scllcr shall have the right to declare the entire balance to be immediately duc and
payable.
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