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;,‘oc Ty REAL ESTATE CONTRACT (SHORT FORM)

IT I8 AGREED batween
MICHAEL W. LATHRUM and ARLEEN L. LATHRUM, Husband and Wife, |

{"Sellers™); and
JANIECE RICKLEFS and WADE A. SEHMAN

{"Buyers®).

Sellers agroa to sell and Buyers agrese to buy real estats in Madison County,
lowas, describad an:

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

with any sasements and appurtenant servient estates, but subject to the following: . aﬁv zoning and other ordinances; b. any
covanants of record; c. any eassmeants of racord for public utilities, roads and highways; and d. (congider: liens; mineral rights; othar

eassmants; interest of others.)

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

1. PRICE. Tha total purchase price for the Reat Estate is SIXTY-FIVE THOUSAND AND NO/.]. 00—————- ||I
Doflars (8 65,000.00 ) of which ONE THOUSAND AND NO/100———————~=—---—————————
Doliars {8 1 z 000.00 ) has besn paid. Buyers shall pay the balance to Sellers at

or as diracted by Sellers, as follows:
$9,000.00 on 5/15/94; $477.31 on the 15th day of each month i
beginning 6/15/94, 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 the principal. Buyers shall not have the right
to make additional payments on principal until 6/15/99, without the
permission of Sellers.

2. INTEREST. Buyers shall pay interest from May 15, 1994 on the unpaid balance, at |||
the rate of 8.5 " percent per annum, paysble MONth 1y as set forth above . |'|
Buyers shall aiso pay interest at the rate of B.5. parcent per annum on 8/l delinquent amounts and any sum reason-
ably sdvanced by Sellers to protact their interest in this contract, computed from the date of the delinquency or advance.

3. REAL ESTATE TAXES. Sellars shall pay ‘ I
21/24ths of the taxes assessed against the above-described real |
|

|

estate payable in the fiscal year beginning July 1, 1994

and any unpeid real estate taxes payable in prior yesrs. Buyers she!l pay sll subsequent resl estats taxes. Any proration of real astats
taxes on the Real Estate shell be based upon such t1axes for the year currently payable unfass the parties state otharwiss.
4, SPECIAL ASSESBMENTS. Sellers shall pay all apacial assasamenta which are o lien ‘on the Real Estate as of the date of this

contract or . All other specisl asssssments shall bs paid by Buyers. i

5. POBSESSION. Sellers shall give Buyers possassion of the Rea! Estete on May 15 . 1995___ .
provided Buyers ars not in default under this contract. ‘

8. INBURANCE. Sellers shell maintain existing insurance upon the Resl Estate until the date of possession. Buyars shall accept
insurance proceeds instead of Sellers replacing or repairing demaged improvemaents. After possession and until full payment of ths
purchese price, Buyers shall keep the improvemanta on the Real Estats insured against Ioss by fire, tornado, and extended coveraga
for a sum not lees than 8O percent of full insurable value payable to tha Sellers and Buyers as their interests mey appesr. Buysrs

shall provide Sellers with evidence of such insurence.
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7. ABSTRACT AND TITLE. Sellers, at their oxpanse, shall promptly obtain an abstract of title to the Real Estate continued
through the date of this contract . and deliver it t> Buyers for examination, It shall show
merchantable title in Sallers in or conformity with this contract, lowa law and the Title Standirds of the lowa State Bar Assgociation.
The abstract shall bscoms the property of the Buyers when the purchase price is peid in ful, however, Buyers reserve the right to

roccasionally use the abstract prior to full psyment of the purchase prics. Sellers shall pay the costs of any additicnal abstracting and
‘litle work due to any act or omigsion of Sallers, inciuding transfers by or the dasth of Sellers or thair aesignees,
A

.

8. FIXTURES. All property that integrally belongs to or is part of the Real Estata, whatter attached or datached, such os light
fixtures, shados, rods, blinds, awnings, windows, storm doors, scresna, plumbing fixtures, water heatars, water softaners,
asutomatic heating equipment, air conditioning squipmant, wall 1o wali carpsting, built-in itenis and electrical service cable, oulside
telsvision towers and antenna, fencing, getes and landscaping shall bs considered a part of Real Estate and included in ths sale

axceopt: {(consder: rental iternas.}

9. CARE OF PROPERTY. Buyars shall take good care of the property: shall keap the buildings and othar improvements now or
later placed on the Rea! Estate in good and reasonable repeir end sha!l not injure, destroy or remove the property during the term of
this contract. Buyers shall not make any materiai alteration to the Real Estate without the written consent of the Sellers.

10. DEED. Upon payment of purchase price, Sellers ahall convey the Real Estate to Buyers or their assigness, by

warranty doed, frae and cloar of all jiens, restrictions, and sncumbrances axcapt as provided
herein. Any general warranties of title shall axtend only to the date of this contract, with special warranties as to acts of Sellers

continuing up to ume of delivery of the deed.
L4

[

¢+ 11. REMEDIES OF THE PARTIES. a. If Buyaers fail to timealy perform this contract, Sellars may, at Sellers’ option, forfeit Buyars’
rights in this contract as provided in the lowa Code, and all paymants made by Buyers shall be forteited. If Buyers fail to timely
parform this contract, Sellere, at their opticn, may elect to declars the entire balance immediatialy dus and payable after such notice,
if any, as may be required by Chopter 654, The Code. Thoroaftar this contract may bs foreclossd in equity and the court may appoint
a receiver to take immediate possession of the property and of the revenues and incoma accriing tharefrom and to rant or cultivate
the sams as the receiver moy deam best for the intarest of all parties concernad, and such roceiver shall be liable to account to
Buyers only for the net profits, after application of rents, isseuss and profite from the costs and axponges of the receivership and
foreclosure and upon the contract obligation.

It is agreed that if this contract covars less than ten (10) ecres of lend, and in the event of the foreclosure of this contract and
sale of the property by sheriti’s sels in such fareclosure procesdings, the time of one year for -edemption from seid asle provided by
the statutes of the State of lowa shall ba reduced to six (6] months provided the Sellars, in sush action fils an elaction to waive any
deficiency judgment ageinst Buyers which may arise out of tha foreclosurs procesdings; all ¢ be consistent with the provisions of
Chapter 628 of the lowe Codas. If the redemption period is 20 reduced, for the first three (3) months alter sale such right of
raedemption shall be axclusive 1o the Buyers, and the time periods in Sections 628.5, 828.15 und 628.18 of the lowa Code shail be
reduced to four (4} months.

It ie further agread that the period of redemption after a foreclosura of this contract shall ba reduced to sixty (60) days if all of the
thres foilowing contingencies develop: (1) The ree! sctate is less thar ten (10) acrag in size: (21 the Court finds offirmatively that the
said real estals has been abandoned by the owners and those parsons personally liabls uncler this contract st the time of such
foreclosure; and (3} Sellers in such action file an elaction 1o waive any deficiency judgment sgeinst Buyers or their successor in
intorest in auch action. If the redemption period is so reduced, Buyers or their auccessors in intarast or the ownsr shall have the
exclusive right to redesm for the first thirty {30} days after such sale, and the tims prownded for redemption by creditors as provided
in Sections 628.5. 628.15 and 628.16 of the lowa Code shall be reduced to forty {40) deys. Entry of appearance by pleading or
docket entry by or on behalf of Buyers shal! bs prasumption that the property is not abandoned. Any such redemption period shall be
consistent with all of the provisions of Chapter 628 of the lowa Code. This paragraph shall not be construed to limit or otharwise
affect any othar redemption provisions contained in Chapter 6§28 of the lowe Code,

b. If Sellerg fail to timely perform their obligations under this contract, Buyers shall have the right 10 terminate this contract
and have all paymenta made returned to them.

c. Buyere and Seilers are alsc entitled to utilize any and all other remadies or actions at |sw or in equity availsble to them.

d. In any action or proceeding relating to this contract the succeaaful party shall be entitiod to receive ressonable attornay’s
foes and cooto as parmitted by low.

12. JOINT TENANCY IN PROCEEDS AND IN REAL ESTATE. If Sellers, immaediately preceding this contract, hold title to the Real
Estate in joint tenancy with full right of survivorship, and the joint tanancy is not later dastroysd by operation of law or by acts of
Sellers, then tha proceeds of this sale, and any continuing or recaptured rights of Sellers in the Ilesl Estate, shall belong to Sallers as
joint tanante with full right of survivorship and not as tenants in common; and Buyers, in the event of tha death of sither Sailer, agros
to pay any balance of the price due Sallars under this contract to the surviving Salier and to ac zapt @ desd from the surviving Sellar
consigtant with paragraph 10.

13. JOINDER BY GELLER'S 6POUSE. Seller's spouse, if not e titlsholder immediately preceding acceptance of this offar, execu-
tes thia contract only for the purpose of relinquishing all rights of dowsr, homastead and distr butive shares or in compliance with
Section 581.13 of the lowa Cods and agrees to execute the deed for this purpose.

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

15. PERSONAL PROPERTY. If this contract includes the sale of any personal property, Buyers grant the Sellers a security interest
in the peraonal property and Buyess shall exacute the necessary financing statements and deliver them to Sellars.

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

17. ADDITIONAL PROVISIONS.
See additional provisions attached.

WL WOV
1chael W. Tathrily o TRl
f

ATIeen L. tathron
SELLERS

BUYERS

STATE OF IOWA , COUNTY OF MADISON  88:

On this cQ/ day of 77 j‘tﬂ/[_._.._ , 199 4, o~ ‘.bt}oljpyf-mu:‘the undersigned, a Notary Public in and
for said State, personally appoared g “J( ,_")-—-"- ‘ ’
Michael W. Lathrum and Arleen L. Lathrum™“-“ "2 __.

Janiece Richlefs and Wade A. Sehman R

to me known to be the identical persons named in and who exacutsd ths foregoing instrument .snd acknowledged to me that they

sxacuted the same ase their voluntary act and deed. .

TSN T

TANE ™.

g’ t M,@iﬁ‘t’&yml s in and for ssid State.

'3

88



LATHRUM - RICKLEPS REAL BSTATE CONTRACT

A i vigion

1. 1In the event Buyers sell all or any part of the above-described real
estate, or assign this contract, Sellers shall have the right to declare the
entire balance to be due and payable.

2. The parties understand and agree that the well located on the above-
described real estate also provides water to the residence located east of said
real estate. Sellers hereby reserve an easement over and across the above-
described real estate for a water pipeline from said well to said residence, and
for the use of said well to provide water to the residence, together with the
right of ingress and egress tu and from said well for the purpose of repairing
and maintaining said well and equipment associated therewith. The parties agree
that this easement shall terminate at such time that water becomes available from
any association or company providing rural water service to said residence.

Buyers shall be responsible for all electricity used in pumping the water
from said well and shall be responsible for all repairs and maintenance to the
well and related equipment and for all pipelines located on the property being
purchased by Buyers. Sellers or their successors shall be responsible for all
repairs to any pipelines or equipment, including the pressure tank located in the
basement of the home located on property now owned by Sellers.

3. 8Sellers agree to place a Warranty Deed to Buyers in escrow with Jordan,
Oliver & Walters, Sellers' attorney.
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EXHIBIT "A"

Parcel "C" located in the Northwest Quarter (NWk) of the Southwest Quarter (SWk)
of Section 17, and in the East Half (E%) of the Southeast Quarter (SEk) of
Section 18, Township 75 North, Range 26 West of the Sth Principal Meridian,
Madison County, Iowa, more particularly described as fcllows: Beginning at the
East Quarter Corner of Section Eighteen (18), Township Seventy-five (75) North,
Range Twenty-six (26) West of the 5th P.M., Madison County, Iowa; thence, along
the North line of the Northwast Quarter (NWY) of the Southwest Quarter (Swk) of
Section Seventeen (17), Townahip Seventy-five (75) North, Range Twenty-six {26)
West, North 85°35'34" East 745.94 feet; thence South 04°19'33" East 701.70 feet;
thence South 00°30°'03" West 614.66 feet to the South line of said Northwest
Quarter of the Southwest Quarter (Nwk SWh); thence, along said South line, South
85°44°52" West 799.25 feet to the Southwest Corner of said Northweet Quarter
{Nwh) of the Southwest Quarter (SWk); thence, along the East line of the
Southeast Quarter (SEX) of the Southeast Quarter (SEk) cf Section Eighteen (18),
Township Seventy-five (7S) North, Range Twenty-six (26) West, South 00°15'02*"
Weat 285.22 feet; thence North 87°49°18"” Weat 116.56 feet:; thence North 02°05°04"
West 817.75 feet; thence North BB°42°55" East 105.57 feai:; thence North 06°35'52"
West 237.16 feet; thence North 20°04°‘26" West 103.06 feet:; thence North 02°46°54"
East 439.12 feet to the North line of the Northeast Quarter (NE%) of the
Southeast Quarter (SEk) of said Section Eighteen (18); thence North 85°50°01"
East 89.24 feet to the Point of Beginning, Said Parcel "C" contains 27.733
acres, including 0.133 acres of county road right of way.
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