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@)  REAL ESTATE CONTRACT (SHORT FORM)

IT IS AGREED between ___Donna L. Smith, a single person,

. ("Sellers™), and Michael H. Frey and Penny L. Frey, husband and

wife, as joint tenants with full rights of survivorship, and not as tenants in

common .("Buyers”}

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

For Legal Description attached hereto and by this reference incorporated herein

with any easements and appurenant servien! estates, butl subject 1o the foliowing: a. any zoning and other ordinances. b.
any covenants of record; c. any easements of record tor public utilities, roads and highways; and d. {consider. liens; mineral
nights; other easements, interests of others.) —

(the "Real Eslate™), upon the following terms:

1. PRICE. The total purchase price for the Real Estate is ---One_Hundred Twenty-five Thousand Four
Hundred Twenty-seven and 50/100ths ~——=s==———woo—-—aooo-oo—ws —Dollars ($ 125,427.50 )
ofwhich Iwenty-five Thousand Four undred Twenty-seven & 50/100 Dolars($ 25,427,350 )
has been paid. Buyers shall pay the balance to Sellers at R. R., Earlham, IA 50072 oras

=

directed by Sellers. as follows; and the balance of $100,000.00 as follows: $10,000.00 plus interes
as hereinafter provided on March 1, 1993, and $10,000.00 plus interest as hereinafter pro-

vided on the first day of March each and every year thereafter until March 1, 1999, at which
time all remaining unpaid principal and interest shall be due and payable in full.
shall have the right to prepay principal on any payment date in any amount without penalty.

2 INTEREST. Buyers shall pay interest from March 1, 1992 on the unpaid balance, at
the rate of 8. ZL ___ percent per annum, payable _ March lst annually.

Buyers shall also pay interest al the rate ot percent per annum on all delinquent amounts and any sum
reasonably advanced by Sellers to protect thew interest in this contract, computed tromthe date of the delinquency or advance

3 REAL ESTATE TAXES. Sellers shall pay 8/12ths of the real estate taxes payable at the
Madison County Treasurer's O ear commencing July 1, 1992,

and any unpawd real estate laxes payable in prior years. Buyers shall pay all subsequent real estate taxes. Any proration of
real estate taxes on the Reat Estate shall be based upon such taxes for Ihe year currently payable unless the parties state
olherwise.

4 SPECIAL ASSESSMENTS. Sellers shall pay all special assessments which are a lien on the Real Estate as of the date
of this contractx -
All other special assessments shall be paid by Buyers.

5 POSSESSION. Scllers shall give Buyers possession of the Real Estate on March 1 19 92
provided Buyers are not in delault under this contract.

6. INSURANCE. Sellers shall maintain existing insurance upon the Real Estate until ine dale of possession. Buyers shail
accept insurance proceeds instead of Sellers replacing of repainng damaged improvements. After possession and unlil full
payment of the purchase price, Buyers shall keep Ihe improvements on the Real Estate insured aganst loss by fire, tornado,
and extended coverage for a sum not less than 80 percent of full insurable value payable o the Sellers and Buyers as their
interests may appear. Buyers shall provide Sellers with ewdence of such insurance.
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7 ABSTRACT AND TITLE. Sellers. at therr expense. shall prompily obtain an absiract of ttle to the Real Estale continued
through the date of this contrach - _and deliver 11 30 Buyers for examnauon It shall show mer-
chantable title in Sellers in or conformity with this contract. lowa law and lhe Title Standards of the lowa State Bar Association.
The abstract shall become the property of the Buyers when the ourchase price 1s paid in full. howeves. Buyers rescrve the
nght to occasionally use the abstract prior to full bayment of the purchase price Sellers shall pay the costs of any addiional
abstracting and title work due 1o any act or omission of Sellers. including trans!ers by or the death of Sellers or their assignees

8. FIXTURES. All property that integrally belongs o or 1s part of the Real Eslate. whether attached or detached. such as
light fixtures. shades, rods. blinds. awnings. windows. storm doors. screens. plumbing lixiures, water healers. water softeners.
automatic heating equipment, air conditiomng equipment. wall to wall carpeting. buelt-in items and electncal service cable.
outside television towers and antenna, tencing. gates and landscaping shall be considered a parl of Real Estate and included
in the sale except. {consider: rental tems.) __ . -

9. CARE OF PROPERTY. Buyers shall take good care of the property. shall keep the bulldings and other improvements
now or later placed on the Real Estate in good and reasonable reparr and shall not injure. destroy or remove the properly
during the term of this contract. Buyers shall not make any matenal alteration to the Real Estale without the wrillen consent
of the Sellers.

10 DEED. Upon payment of purchase pnce. Sellers shall convey lhe Real Estate to Buyers or their assignees. by
_ Warranty . deed. free and clear of all hens, restriclions. and encumbrances except as provided
heren. Any general warranties of title shall extend only 10 the date of this contract, with special warranties as to acts of Sellers
continuing up to lime of delivery of the deed.

11. REMEDIES OF THE PARTIES.

a_ It Buyers fail to imely pertorm this contract, Seflers may. at Seller’s option. either (1) torfert Buyers' nghts in this contract
as provided in the lowa Code. and all payments made by Buyers shall be forteited or (i) upon thirty days written notice by
Seflers 1o Buyers of Sellers’ intention to accelerate the payment of the entire balance because of such failure (dunng which
thirty days such failure is not corrected) Sellers may declare the entire balance immediately due and payable. and therealter
this contract may be foreclosed in equity; the Court may appoint a receiver: and the perod of redemption after sale on
foreclosure may be reduced under the condilicns of Section 628.26 or Section 628.27 of the lowa Code

b. If Sellers fail 1o timely perform their obligations under this contract. Buyers shall have the nght to terminate this contracl
and have all payments made returned 1o them.

c. Buyers and Sellers are also entilled to utilize any and all other remedies or aclions at law or in equily available to them.

d. tn any action or proceeding retating to this contract the successful party shall be entitled |0 receive reasonable atlorney’s
fees and costs as permitied by law.

12 JOINT TENANCY IN PROCEEDS AND IN REAL ESTATE. If Seilers. immediately preceding this contract. hold title to
the Real Estate in joint tenancy wilh full right of survivorship. and the joint tenancy is not 1ater deslroyed by operation of law
or by acts of Sellers, then the procecds of this sale, and any conhnuing of recaptured rights of Sellers in the Real Estate, shall
belong to Sellers as joint tenants with full nght of survivorship and not as lenants 1IN comImori. and Buyers. in the cvent of the
death of either Selter, agree to pay any balance of the price due Seilers under this contract 1o the surviving Seller and to
accept a deed from the surviving Seller consistent with paragraph 10.

13 JOINDER BY SELLER'S SPOUSE. Seller's spousc. it not a titleholder immediately preceding acceptance of this ofter.
executes this contract only for the purpose of relinquishing all nghts of dower. homestead and distnibutive shares or n
compliance with Section 561.13 of the lowa Code and agrees 10 execute the deed for this purpose.

14 TIME IS OF THE ESSENCE. Time 15 of the essence in this contract.

15. PERSONAL PROPERTY. Ii this contract includes the sale of any personal property. Buyers grant the Sellers a secunty
interest in the personal property and Buyers shall execute Ihe necessary financing stalements and deliver them 1o Sellers

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

17. ADDITIONAL PROVISIONS.

a.- Seller and Buyers agree to execute a Warranty Deed, Declaration of Value, Ground-

water Hazard Statement, and Escrow Agreement to be placed in escrow at Peer,
Nelson & Braland Law Office at 115 E, First Street, Earlham, IA 50072.

b.- If the United States Department Of Agriculture declares Madison County as a disaster

county, then Buyers shall be allowed to miss the principal payment in the year
following the disaster year, but will have to pay interest due in said disaster year.
Buyer = shall be allowed to claim only one disaster year during the term of this contracztr.

c.- If Buyers are unable to obtain financing on March 1, 1999, the parties agree that Buyers

shall have one additional year after March 1, 1999, to pay the remaining unpaid
principal. Interest shall be at a rate agreed upon by the parties. Buyers will put
forth a good faith effort to refinance said real estate contract in order to pay
Buyer the unpaid principal balance.

Dated: ebruary 5 __ 1992 _
Nl SO oy K sboniths

Michael H. Fre % ’ 0 (Donna L. Smith)
(Penny Frey) 6 BUYERS /& W .,
- y LAt u'. é‘ '..
STATEOF _ __I10OWA .COUNTY OF MADISON .55 C o SR
Onthis _____ . dayo! February 19 92 . before me. the undersigneg 3
in and for said State. personally appeared __..___Donna L, Smith =i e :

-~y

.‘ m - : .
to me known 1o be the identical persons named in and who exe e foregoing mstrument. and ack'opéb Jed o me that
they executed lhe same as their voluntary act and deed “, ¥ ,{ Lt

’o,' # i 1 N
'Olg‘.".'.'.“....w
4 T .
_,&ILMZ{ON . Notary Public in and for Said Sate.




LEGAL DESCRIPTION

A parcel of land located in the North Half (}) of the Southwest Quarter (1)
and in the Southeast Quarter (i) of the Northwest Quarter {(§) of Section
Thirteen (13), in Township Seventy-seven (77) North, Range Twenty-nine (29)
West of the 5th P.M., Madison County, Iowa, more particularly described as
follows: Beginning at the Southwest Corner of the Northwest Quarter (1)

of the Southwest Quarter (1) of Section Thirteen (13), in Township Seventy-
seven (77) North, Range Twenty-nine (29) West of the 5th P.M., Madison
County, lowa; thence, along the West line of said Section Thirteen (13},
North 00°00'00", 717.35 feet; thence North 89°33'07" East 367.01 feet;
thence North 00°00'00" 593.48 feet; thence South 89°55'06" East 938.18

feet to the Northeast Corner of the Northwest Quarter (}) of the Southwest
Quarter (1) of said Section Thirteen (13); thence South 00°04'32" West
391.36 feet; thence North 89°19'13" East 398.55 feet; thence North 00°55'238"
East 1027.12 feet; thence South 88°34'41" East 223.39 feet; thence North
00°24'00" East 272.75 feet; thence South 89°13'07" East 225.68 feet; thence
North 00°04'00" West 281.11 feet; thence South 87°59'26" East 470.85 feet
to the East line of the West Half (}) of said Section Thirteen (13); thence
along said East line, South 00°27'05" West 2481.52 feet to the Southeast
Corner of the Northeast Quarter (1) of the Southwest Quarter {}) of said
Section Thirteen (13); thence North 89°59'59" West 2621.38 feet to the
Point of Beginning. Sald parcel of land contains 91.220 Acres, including
0.377 Acres of County road right of way.

STATE OF IOWA
MADISON COUNTY :

On this _3 day of Febsuary, 1992, before me, the undersigned, a
Notary Public in and for the State of Iowa, personally appeared Michael
H. Frey and Penny Frey, to me known to be the identical persons named in
and who executed the foregoing instrument, and acknowledged that they

executed the same as thelr voluntary act and d:;j;i::)

»sa!"‘,;’iaﬂ-".'.-"

‘-.R.' ekl “"r.‘

T Notary Public 4o and for the
State of Iowa.
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