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%  REAL ESTATE CONTRACT (SHORT FORM)

IT 1S AGREED between Roy E. Pack, Jr. and Gaye E. Pack, husband and wife,

"
3
&

_(“Sellers™). and Benjamin W. Johnson and Terri J. Johnson,

husband and wife, as joint tenants wich full rights of survivorship, and not as

tenants in common, .("Buyers”) . |

Sellers agree 10 sell and Buyers agree to buy real estate in Madison
County. lowa, described as: : I

The East Half (3) of the Southwest Quarter (i) and the Southwest Quarer (}) of the
Southeast Quarter (}) of Section Two (2), and the North Half (}) of the Northwest
Quarter (}) of the Northeast Quarter (i), and the East 50 rods of the North 16 I
rods of the Southeast Quarter (}) of the Northwest Quarter (}) and the East 32

acres of the Northeast Quarter (}) of the Northwest Quarter (}) of Section 1l,
all in Township Seventy-five (75) North, Range Twenty-seven (27) West of the
Sth P.M., Madison County, Iowa,

|
with any easements and appurienant servient estates, but subject 10 the following: a. any zoning and other ordinances, b. ’I
any covenants of record, c. any easements of record for public utilities, roads and tighways; and d. {consider: liens: mineral |
rights; other easements; interests of others.) '

{the “Real Estate”), upon the following terms: |

1. PRICE. The total purchase price for the Real Estate is__==—0ne Hundred_Forty-four Thousand and '
ne/ 100ths e B e L oot Bollars($ _144,000. 00 |
ofwhich —-=Ten Thousand and no/100ths —--——-=o=--w—ooo-oo-r-mes Dollars($ __10,000.00 )

has been paid. Buyers shall pay the balance 1o Sellers #X XWras '

directed by Sellers, as follows:

See Payment And Interest Provisions attached hereto, and by this reference
incorporated herein.

2 mx;nssmummmnmxxxxxxxxxxxxxxxxxxxxxxxxxxxx;xxxxxxnnxmumammxm
WWWW

MR XX XX KK K B XK K PRRCOCE B EKAN KK RERAAX

)06 009800006660 000464.80.8 04594

rwwauwuwmwmwmmmwmmmmxmmmw&mwx:-:
3. REAL ESTATE TAXES. Sellers shall pay. all of the real estate taxes due and payable at
the County Treasurer's Office in the fiscal year commencing July 1. 1992,

||
and any unpaid real estale taxes payable in prior years. Buyers shall pay all subsequent real estate taxes. Any proration of |1|
real estate laxes on the Real Estlate shall be based upon such taxes for the year currentiy payable uniess the parties state T
otherwise. ||

4 SPECIAL ASSESSMENTS. Sellers shall pay all special assessments which are a lien on the Real Estate as of the date '
of this conlract e ||
Al other special assessments shall be paid by Buyers

5. POSSESSION. Sellers shall give Buyers possessionof the crop and pasture ground on April 15,1992 . !
provided Buyers are not in default under this contract, and house, machine shed and grain bins on 7-1-1992.
6. INSURANCE. Sellers shall mainiain existing insurance upon the Real Estate until the date of possession. Buyers shall i
accept insurance proceeds instead of Sellers replacing or repaining damaged improvements. After passession and unlil ful '
paymenl of the purchase price, Buyers shall keep the improvements on the Real Estate insured against loss by fire. tornado,
and extended coverage for a sum not less than 80 percent of full insurable value payable 10 the Sellers and Buyers as lheir b
interests may appear. Buyers shall provide Sellers with evidence of such insurance.
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7 ABSTRACT AND TITLE. Selters. al their expense. shall promplly ohtan an abstract of title to the Real Estale continued through the
date of this contract _ . and deliver it 1o Buyers for examination. It shall show merchaniable ntle i Sellers
n or contormily with this contract. lowa law and lhe Titte Srandards of the lowa State Bar Association. The abstract shall become the properly
of the Buyers when the purchase price is paid in {ull. however. Buyers reseive the right 10 occasionally use the abstract prior o full payment
of the purchase price. Sellers shall pay the cosis of any addibonial abstracting and title work due 10 any acl or omission of Sellers, including
. ifers by or the death of Sellers or their assignecs.

8 FIXTURES. All properly that integrally belongs lo or is part of the Real Eslate. whether altached or detached. such as light lixtures.
shades. rods. blinds. awnings, windows. SIorm doors. screens, plumbing fixlures. water healers. water softeners, aulomalic healing equipment,
air condilioning equipment. wall to wall carpeting. buill-in items and elecincal service cable. oulside television lowers and antenna. fencing.
gates and tandscaping shall be considered a part of Real Estate and included in the sale excepl: {consider: rental items.) __

9 CARE OF PROPERTY. Buyers shall take good care of the propeny, shall keep the buildings and other improvements now or later
placed on the Real Estate in good and reasonable repair and shall not injure. destroy or remove the property during the lerm of this contract
Buyers shall not make any material alteration to the Real Estate wilthout the written cansent of the Sellers.

10. DEED. Upon payment of purchase price, Sellers shall corwvey the Real Eslate to Buyers or their assignees, by

Warranty deed. free and clear ol all liens, restrictions. and encumbrances excep! as provided herein. Any
genetal 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 the deed.

11. REMEDIES OF THE PARTIES. a. If Buyers fail o limely perform this contracl, Sellers may, at Sellers’ option, forfeit Buyers’ rights in
ihis contract as provided in the lowa Code, and all payments made by Buyers shall be forfeited. If Buyers fail to timely perform this contract,
Sellers, at their option, may slect to declare the entire balance immediately due and payable after such notice, il any. as may be required
by Chapter 654, The Code. Thereatter this contract may be foraclosed In equity and the court may appoint a raceiver to lake immediate
possession of the property and of the revenues and income accruing therafrom and to rant or cultivate the same as the receiver may deem
best for the interest of all parties concemed, and such receiver shall be liable to account te Buyers only tor the net profits, after application
of rents. issues and profits from the costs and expenses of the receivership and toreclosure and upon the contract obligation.

1t is agreed that if this contract covers less than ten (10) acres of land. and in the event of the toreclosure of this contract and sale of the
property by shetiff's sale in such loreclosure proceedings. the time of one year lor redemption from said sale proviged by the stalutes of the
State of lowa shall ba reduced to six (6) months provided the Sellers, in such action files an election to waive any deficiency judgment against
Buyers which may arise out of the foreclusure proceadings: all to be consistent with the provisions of Chapter 628 of the towa Code. if the
tedemplion period is so reduced, for the first three (3) months efter sala such right of redemption shall be exclusive to the Buyers, and the
time periods in Seclions 628.5, 628.15 and 628.16 of the lowa Code shall be reduced to four (4) months.

It is turther agreed that the period of redemption after a foreclosure of this contract shall be reduced 1o sixty (60) days if all of the three
tollowing contingencies develop: (1} The real estate i5 less than ten (10) acres in size; (2} the Court finds affirmatively that the said real estate
has been abandoned by tha owners and those persons parsonally liable under this contract at the time of such fareclosure, and (3) Sellers
in such action file an election to waive any deficiancy judgment against Buyars or their successor in interest in such action. If the redemption
period is so reduced. Buyaers or their successors in interest or the ownar shall have the exclusive right to redeem lor the first thirty (30) days
after such sale. and the time provided lor redempiion by creditors as provided in Seclions 628.5. 628,15 and 628.16 of the lowa Code shall
be reduced to fory (40) days. Entry of appearance by pleading or docket eniry Dy or an behalf of Buyers shall be presumption that the
property is not abandoned. Any such redemption period shall be consistant with all of the provisions of Chapter 628 ot the iowa Code. This
paragraph shall not be construed to limit or otherwise affect ary other redemption provisions conlained in Chapter 628 ol the lowa Code.

b. If Sellers fail to timely pedorm their obligations under this contract, Buyers shall have the right to terminate this contract and have ull
payments made returned to them.

c¢. Buyers and Sellers are also entitlad 1o utilize any and all other remedies or actions at law or in equity available to them.

d. In any action or proceeding relating to this contract the successiul party shall te entitted to receive reasonable attorney’s lees and costs
as permitted by law.

12. JOINT TENANCY IN PROCEEDS AND IN REAL ESTATE. if Sellers. immediately preceding this conlract, hold title to the Real Estate
in joinl tenancy with full right of survivorship, and the joint tenancy is not later destroyed by operation of law or by acts of Sellers, then the
proceeds of this sale, and any conlinuing or recaptured rights of Sellers in the Real Eslate. shall belong to Sellers as joinl tenants with full
right of survivorship and not as tenants in common; and Buyers, in the event of the death of either Seller, agree to pay any balance of the
price due Sellers under this contract to the surviving Seller and to accept a geed from tha surviving Sellar consistent with paragraph 10.

13. JOINDER BY SELLER'S SPOUSE. Seller's spouse, if not a tileholder immediately preceding acceptance of this offer, executes this
contract only for the purpose of refinquishing all rights of dower, homestead and distributive shares or in compliance with Section 561 13 of
the lowa Code and agrees to execule the deed lor this purpose.

14. TIME 1S OF THE ESSENCE. Time is of the essence in this contracl.

15. PERSONAL PROPERTY. 'l this contract includes tha sale of any personal property. Buyers grant the Sellers a security interest in the
personal property and Buyers shall execute the necessary financing statements and deliver them to Seilers.

16. CONSTRUCTION. Words and phrases in this contract shall be construed as in the singular or plural number. and as masculine. femining
or neuter gender, according to the contaxt.

17 ADDITIONAL PROVISIONS.

See Additional Provisions attached hereto and by this reference incorporated herein,

Dated 30 . June 19 92
ol )l — L Ll

njdmin_W. Jghnsén) (Roy E. Pack, Jr. ?

;vvu._}L 3 (=

(Terri J.Y Jéhnson) BUYERS (Gaye E. Pack) SELLERS

STATEOF IOWA __ .COUNTYOF MADISON .88 - ) .
Onthis k¥ day ot _ une 1g_32 ,‘Yelore me. the undersigned. a Notary Public in :

and for said S!:ﬁe. p‘grsonally appeared Benjamin W. Johnson, Terri J. Johnson,_ Roy E. Pack, Jr. .

and Gaye E. Pack _ I

to me Known to be 11w irentcal persons named in andd whn execnted the foraarng instrument, and acknowledged o me that they executed  «°
the same as thait voluritary act and deed Tt RN

,ééam A‘o 'zéu_ﬁ- | "-\I"

NP
. Notary Public in and for Said Slate &‘; * !
p! :

RTEVEN P, HEEXS
1Y COMMISSION EXPIRES




PAYMENT AND INTEREST PROVISIONS

a.- PRINCIPAL. Buyers shall pay $25,000.00 principal on July 1, 1992, Buyers
ghall pay the balance of $109,000.00 in annual installments, which shall
include both principal and accrued interest, using a twenty (20) year
amortization, provided however, that the full balance of principal then
remaining and all interest accrued thereon shall be paid on May 1, 2002, Said
annual installment shall be paid commencing May 1, 1993, and shall be paid on
each and every May lst thereafter to and including May 1, 2002, when the full
balance of principal then remaining and all interest accrued thereon shall be
paid in full. The installment due May 1, 1993, shall be the sum of

$9,973.97. The installment due on May 1st for the years 1994 to and including
1997 shall be in the amount of $11,518.14. The equal annual installments

due on May lst in the years 1998 to and including 2001 shall be in an amount
which reflects the change in interest rate contained hereafter in the
paragraph providing for payment of interest.

Buyers shall have the right without penalty to make additional payments on
principal on any date during the calendar year, provided, however, that the
amount of all payments of principal in any one calendar year shall not

exceed 292 of the purchase price. Whenever additional payments or principal
are made pursuant to this provision, accrued interest on the principal balance
shall accompany the prepayment, provided however, that this condition shall
not apply to the principal payment of $25,000.00 due July 1, 1992.

b.- INTEREST. Buyers shall pay interest from July 1, 1992, upon the unpaid
balances of principal at the rate of 81% per annum, payable annually at the
same times and places as the payment required under paragraph a., which
jnterest is included in the payments required under paragraph a. From and
after May 1, 1997, Buyers shall pay interest on the unpaid balances of
principal at the rate of interest which is two (2) percentage points above
the average New York prime rate of interest during the period of May 1, 1997,
to November 1, 1997. Said interest shall be payable annually at the same
times and places as the payment required under paragraph a., which interest
1s included in the payments required under paragraph a. All payments on
this contract shall be first applied to accrued interest and the balance

to principal. The initial principal balance upon which interest will start
to accrue is $109,000.00.

ADDITIONAL PROVISIONS

a.- All gates and cattle panels, furnace in the garage, propane tank, curtains
and drapes, and gas range in the kitchen, are included in this sale and shall
be the property of Buyers.

b.- The 1992 Conservation Reserve Program payment from the United States
Department Of Agriculture shall be the property of Buyers. All future pay-
ments under said program shall be the property of Buyers. Sellers shall
execute all documents necessary to effectuate this provision.

c.- If, for any reason, this transaction does not close, Sellers shall pay

Buyers custom rates for any farm work Buyers have performed on the real
estate through the date of this contract.
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