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NOTICE OF RIGHT OF FIRST REFUSAL

HAR 1 o 1983

TO: Richard Gail Stanley
Mary Ellen Stanley
R. R. 1
Cumming, Iowa 50061

YOU AND EACH OF YOU are hereby notified that the
Boone State Bank' and Trust Company, Boone,VIowa, proposes to
sell a portioﬂ\of thé real estate previously owned by you, and
described in the Real Estate Contract attached hereto. The
terms of the sale\h<e spelled out in detail in the Real Estate
Contract attached heigto, and made a part heceof by reference,
and dated the 8th da§ of March, 1988 between the Boone State
Bank and Trust Company, as seller, and Kennei:th L, Spetman, Jr.
and Paulette Spetman, huspand and wife, as buyers.

Under the laws of Iowa, you are ent:itled to purchase
this identical property upon exactly the same terms and
conditions as set out in the Real Estate Contract attached.
Your right of first refusal expires on April 1, 1988.

In the event you débide to exercise your right, you
should notify Boone State Bank and Trust Company, 716 8th
Street, Boone, Iowa, telephone number: (515) 432-1355 on or
before April 1, 1988. TO ALL OF WHICH YOU WILL TAKE DUE NOTICE
AND GOVERN YOURSELF ACCORDINGLY.

BOONE STATE BANK AND TRUST

COMPANY, BOONE, IOWA

, w%ﬁ{f&w

. K. Doran

ATTORNEYS FOR BOONE STATE BANK

AND TRUST COMPALNY
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THI: IOWA STATE BAR ASSOCIATIO FOR THE LEGAL EFFECT OF THE USE “

_— "HIS FO3M, CONSULT YOUR LAWYER

|
|

|

lprenises for furnishing water to the remainder of Seller's property during the term of this contract. Seller|
lwill I i to mai Ya.:.n the pi the house to Seller's remaining ture.
esugngte]c'i Jf?l;%eF\‘eal Esfa e, upon rﬁep%lﬁnrmg terms: S pasture

‘interest rate shall be two (2) percent over New York Prime adjusted annually, but not to
excegd fifteen (15) percent per annum.

-

REAL ESTATE CONTRACT (SHORT FORM) :

IT IS AGREED between Raone State Bapnk & Trust Company

. Sellers, and Kenneth L. Spetman, .Ir. and I,

Paulette Spetman, husband and wife l'

. Buyers:

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

The house and building site containing approximately 363 feet North amdI
South and 360 feet East and West located in the North West quarter (NwWk)
of the South East quarter (SE%) of Section Three (3), Township Seventy-seven
(77) North, Range Twenty-six (26) West of the 5th P.M. |

This is to be accurately surveyed at the Seller's expense.
with any easements and appurtenant servient estates, but subject to the following:

a. any zoning and other ordinances, |
b. any covenants of record: ' ”
C. any easements of record for public utilities, roads and highways: and So long as it does ot interfere with Buyérs
d. water supply, Seller retains the right to use the well upon the premises and an easament across the

1. PRICE. The total purchase price for the real estate is Twenty one thousand and no/ 100---

-------------------------------------------------- . —=~Dollars ($.21.000,00 )

of which Eive hundred and no/100--————ecc-mc o oo mee e Dollars ($200. 00 ) |I
has been paid. Buyers shall pay the balance to Sellers at their address, or as directed by Sellers, as follows: |

$225.00 on May 15, 1988 and a like amount on the 15th of each month until pai£
in full. Said payments to apply first to interest and the balance to principal
Buyers to have the right to pay in full on any payment date.

2. INTEREST. Buyers shall pay interest from __April 15, 1988 upon the unpaid balance, at

therateof _10____ percent per annum, payable monthly for two full vears, Thereafter, the |

uyers shall also pay interest at’ he rate set out above per annum on all delinquent amounts and any
sum reasonably advanced by Sellers to protect their interest in this contract, computed from the date of the
delinquency or advance..

3. REAL ESTATE TAXES. Sellers shall pay prorated taxes to the date of possession, !

- and any unpaid real estate taxes payable in prior years. Buyers shall pay all subsequent real estate taxes. Any
proration of real estate taxes on the Real Estate shall be based upon such taxes for the year currently payable unless
the parties state otherwise,

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

Mg

5. POSSESSION. Sellers shall give Buyers possession of the Real Estate on _April 15 1988

6. INSURANCE. Sellers shall maintain existing insurance upon the Real Estate until the date of possession.
Buyers shall accept insurance proceeds instead of Sellers repfacing or repairing damaged improvements. Aker
possession and until full payment 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 their interests may appear. Buyers shall provide Sellers ‘Wi‘lhv gx\p‘fidepce.of, such
insurance. R TS AL Lo
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7. ABSTRACT AND TITLE. SEllers, at their expense, shall promptly obtain an abstract of title to the Real Estate,
continued through the date of this contract . and del ver it to Buyers for examination. It
shall show merchantable title in Sellers in conformity with this agreement, lowa law and the Title Standards of the lowa
State Bar Associalion. The abstract shall become the property of the Buyers when he purchase price 1$ paid in full,
however, Buyers reserve the right to occasionally use the abstract prior to full paym:nt of the purchase price. Sellers
shall pay the costs of any additional abstracting and title work due to any act or omission of Sellers, including transters
by or the death of Sellers or their assignees.

8. FIXTURES. All property that integrally belongs 1o or is part of the Rea! Estate, whether attached or detached,
such as light fixtures, shades, rods. blinds, awnings, windows, storm doors, screens plumbing fixtures, water heaters,
walter softeners, automatic heating equipment, air conditioning equipment, wall to wall carpeting, built-in items and
electrical service cable, outside television towers and antenna, fencing, gates and Yz ndscaping shall be considered a
part of Real Eslale and included in the sale except: (Consider: Rental tems.)____Nane

9. CARE OF PROPERTY. Buyers shall take good cate of the property: shall keep the buildings and other
improvements now or later placed on the Real Eslate in good and reasonable repair and shall not injure, destroy or
remove the property during the life of this contract. Buyers shall not make any ma:erial alteration to the Real Estate
without the written consent of the Sellers.

10. DEED. Upon payment of purchase price, Sellers shali convey the Real Estate to Buyers or their assignees,
by __Warranty deed, free and clear of all liens, restrictions, and encumbrances except as
provided in 1.a. through 1.d. Any general warranties of title shall extend only the 'Jate 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 to timely perform this contract, the Sellers may forfeit it as provided in The Code, and all
payments made shall be forfeited ar, at Seller’s option, upon thirty days writie 1 notice of intention to accelerate
the payment of the entire balance because of such failure {during which thirty days such failure is not
corrected) Sellers may declare the entire balance immediately due and payzble. Thereafter this contract may
be foreclosed in equity; the Court may appoint a receiver, and the period of redemption after sale on
forecliosure may be reduced under the conditions of Section 628.26 or Secion 628.27 of The Code.

b. It Seliers tail to timely perform this contract, Buyers have the right to Fave all payments made returned
to them.

¢. Buyers and Sellers are also entitled to utilize any and all other remeclies or actions at law or in equity
available to them.

d. In any action or proceeding relating to this contract the successful sarty shall be entitled to receive
reasonable attorney's lees and costs as permitted by law.

12. JOINT TENANCY IN PROCEEDS AND IN REAL ESTATE. if Sellers, imriediately preceding this contract.
hold title {o the Real Estate in joint tenancy with full right of survivorship, and the joint tenancy is not later destroyed
bv operatinn nf law or by acts of the Sellers, then the proceeds of this sale, and ary continuing or recaptured rights
of Sellers in the Real Estate, shall belong to Sellers as joint tenants with full nght of survivorship and not as ten-
ants in common; and Buyers, in the event of the death of either Seller, agree o pay any balance of the price due
Sellers under this contract to the surviving Seller and to accept a deed frorm th2 surviving Seller consistent with
paragraph 10.

13. JOINDER BY SELLER'S SPOUSE. Seller's spouse, if not a titleholde- immediately preceding accep-
tance of this offer, executes this contract only for the purpose of relinquishing all rights of dower, homestead and dis-
tributive share or in compliance with Section 516.13 of The Code and agrees to execute the deed for this purpose.

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

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

16. CONSTRUCTION. Words and phrases in this contract shall be const-ued as in the singular or plural

number, and as masculine, feminine or neuter gender, according to the contexi.
is understood that this contract is subject to a Right
17. ADDITIQNAL PROVISIONS., of First Refusal in Richard Gail Stanley and Mary Ellen
Stanley, husband and wife, which Right of First Refusal expires if not accepted on or before

18 See _attached April 1, 1988. If accepted, this
Dated this ay of _March 1988 . contract’ to be void and down payment
returned.
nneth L. Spetm n, Jr.
m%gﬁl ﬂf)@,uym,y\ BOONE STATE BANK & TRUST COMPANY
Paulette ISpetman BUYERS SELLERS
Route 1 - Box_ 145 By kd,éj y
da Pres;dent
BMJAW
Buyers’ Address Huffman Cash:.er B
716 Bth Street-Boone, lIowa 50036
STATE OF IOWA . COUNTY OF _BOONE , 88!
On this i:-/ day of March 19_88  before me, lhﬂundersugned aNotary Public in
and for said State. personally appeared and

Paulette Spetman, hushand and wife

R MY § R v i
1o me known 1o be the identical persons named in and who executed the toregoir.g instrument, and acknowledged
to me that thgy executed the same as their voluntary act and deed.

BARBARE Roeane O deiarl
: L I 3 ou'iﬂﬁq% . Notary Public in and for Said t




’ .

OR_ ™I GAL EFRICT OF THA UusB
OF THIS PO COMSULT YOUR LAWYTER

STATE OF IOWA, BOONE COUNTY, ss:

On this K day of March A.D. 1988 bafore me, the undersigned, a Notary Public
in and for the State of lowa, personally sppeared K. D. Sundall and
A. E. Huffman fo me personally known, who, being by me duly sworn, did say
that they are the __President and Cashier

respactivaly, of said corporation executing the within and foregoing instrument to which this Is attached, that
{ oexc yens bebosg Shamaes prasaanacix iy Xoe o) corporation: that said instrument was signed {and sealed) on beholf of
(the seal affixed thersto is the seal of said}

said corporation by authority of its Board of Directors: and that the said President

L]
and Cashier as such officers acknowladged the execution of said instrument to be the
voluntary act and dead of said corporation. by it and by them voluntarily axecuted.
ire Sa-t  BARBARA A. WEIGEL )
- g(-,_j'\,_:— MYCOMiﬂI&SIPN EXPIRES
b ‘, e ) o Notary Public in and for said nty and State.
AR ASSOCIATION .
loomv:al '::f:. :...lt Traoe-Siarn Bopistorsd, Glaly of Moow. 194T) Gessieny $50.50 snd 000539, Swie of teen)

Current Jenuary, 1981

Attachment to Real Estate Contract: Boone State Bank & Trust Company
SELLERS
Kenneth L. Spetman, Jr. and
Paulette Spetman
BUYERS

18. Seller agrees to bring the present well on the premises into opera-
tional order. If the well is not operational by the possession date,

Seller will reimburse the Buyers' present rental of $150.00 per month-
until the well is operational. Seller also agrees that the water used
from these premises will be limited to use for livestock only, and when
Seller uses the water, Seller will reimburse Buyers for the electricity
required to furnish the water supply, but not to exceed $10.00 per month.

19. When the interest rates are adjusted as above set out, the monthly

payment will also be adjusted so as to amortize fully the remaining balance
over the remaining period.
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- ' OFFICERS RETURN OF SK ' 'ICE
-

BB
STATE OF IOWA,____ MADISON ___ County, ss,
Notice of Right of First Refusai

The attached nutiesdthxeopwok Potitioncustaehed received this Lth _day of __March . ____. ’
19..88_, and I certify that I served the same on the defendants named below by delivering a copy there-
of to each of said defendants personally at the time and place set opposite their respective namas.
Name of Defendants Month Day Year Township County Btate
Mary Ellen Stanley __ | March ____ __16th __ __ 1988 ___ __Lge_ ... Madison. .lewa...

__________ Paul D- Welch _____________ Sherift

) e -Madisem.. .. County, Iows
C%‘ ________________ , Deputy Sheriff '
ool PRI A - A i Chief Deputy i

RETURN OF ORIGINAL NOTICE

STATE OF IOWA, MAD ISON County. s,

The within notice came into my hands on the __10th day of. March 1988~ and

on the__16th day of _March , 1088 I served :he same on

Richard Gail Stanley

Richard Gail Stanley | situsted in the Township of Lee
Madison County, Iowa, the same belng the usual place of residencs eof said defendeat
with Mary Ellen Stanley , & member of said defendant’s family, with whom he

resides, and over 18 years of age, the sald defendant not being found withia the County,

FEES M
Service, & 15.00 - ] Y
< Paul D. Welch

Copies, 90
p _,/ D"a?’

. by leaving a true copy thereof at the housa of

Mileage, §_12.12 Sherriff of ____}hd_—m County
30.62 >
Total, § _——- "<
otal. ZZAM Depaty
L. ‘enhorst, Chief Deputy
- __
»



