DEED RECORD 133

iT 18 AGREED between .
MICHAEL W. LATHRUM and ARLEEN L. LATHRUM, Husband and Wife

[("Sellers”); and
MICHAEL J. HAYES

(_'Buyo'u_').

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

See description of real estate .attached hereto and marked Exhibit
IUACI .

]

with any sasements and eppurtensnt serviant ostates, but subjact to tha following: a. any zoning and other ordinances: b. any
covenants of record; c. any easements of record for public utilities, rosds and highways; and d. (consider: lians; mineral rights; other
easemente; interest of others.)

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

1. PRICE. The total purchase price for the Real Estate is FORTY-THREE THOUSAND FIVE HUNDRED———-—
Dotlars (8 43,500.00 ) of which FIVE THOUSAND AND NO/100-=-——=—~~—w—————————__
Dollars {$ L 000.00 ) has been peid. Buysrs shall pay the balance to Sellers at .
or ae dirscted by Seilers, as follows:
$4,342.06 on March 1lst of each year, beginning March 1, 1995, until
March 1, 1997, when the entire unpaid balance shall be due and
payable. Said annual payments shall be applied first to the interest
then unpaid and next upon the balance of the principal. Buyer shall
have the right to make additional payments on principal at any time
without penalty.

2. INTEREST. Buyers shall pay interest from D€cember 7, 1994 on the unpsid balonce, at
the rate of Nine percent per annum, payable @NNUally as set forth above
Buyers shall a!lso pay interest at the rate of [1111€ parcent per annum on all delinquent amounts and any sum reason-

ably advanced by Sellers to protact their interest in this contract, computed from the date of the delinquency or advanca.

3. REAL ESTATE TAXES. Sellers shali pay
5/12ths of the taxes assessed against the above-described real

estate payable in the fiscal year beginning July 1, 1995

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

4. SPECIAL ASSESSMENTS. Sellers shall pay all special asgsegsements which are a lien on the Real Estata es of the date of this
contract ar . All other speacial asgessments shall be paid by Buyers.

5. POSSESSION. Sallars shalt give Buyers possession of the Reel Estata on DeCember 7 .19 94
provided Buyers are not in default under thig contract.

6. INSURANCE. Sellers shalt maintain existing insurance upon the Real Estate until the date of possession. Buyers ahall sccept

insurance proceeds ingtead of Sellers replacing or repairing damaged improvements. After posassaion and until full payment of the
purchase price, Buyers shall keep the improvements on the Real Estate insured against loss by fire, 1ornado, and extended covarage
for a sum not less than 80 percent of full insurable value payable to the Sellers and Buyers as their interasts may appear. Buyers
shall provide Ssllers with evidence of such insurance.
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7. ABSTRACT AND TITLE. Sellere, at their expense, shall promptly obtain an abstract of title to the Real Egtate continued
through the date of this contract . 8nd deliver it to Buysrs for examination. It shall show
merchentable title in Sallars in or conformity with this contract, iowa law and the Title Standards of the lowa State Bar Association,
The abstract shall become the property of the Buyers when the purchase price is paid in full, howaver, Buyers resarve the right 1o
occasionally use the abstract prior te full payment of the purchase price. Sellars shall pay the costs of any additional abstracting and
titls work due to any act or omission of Sollers, including transfars by or tha death of Sellars or their assigneas.

8. FIXTURES. All property that intagrally belongs to or is part of the Real Estate, whether attached or datached, such as light
fixturas, shades, rods, blinds, awnings, windows, storm doors, scroens, plumbing fixtures, water heotars, water softeners,
automatic heating equipment, air conditioning equipment, wall to wall carpating, built-in items and slactrical service cable, outside
telovision towsrs and antenna, fencing, gates and landscaping shall be considered a part of Real Estate and included in the sale

axcept: [consider: rental iteams.)

9. CARE OF PROPERTY. Buyers shall take good care of the property; shall kesp the buildings and other improvemants now or
later placed on the Real Estate in good and reasonable repair and shall not injure, destroy or remove the property during the term of
this contract. Buyars shall not make any matarial altaration to the Resl Estate without tha written consent of the Sellerg.

10. DEED. Upon payment of purchase price, Sellars shall convey the Real Estate to Buyers or their assignees, by

warranty deed, freo and clear of sll hens, restrictions, and encumbrances sxcept as provided
herein.”Any general warranties of title shall extand only to the date of this contract, with spaciel warranties as to acts of Sellars
continuing up to time of delivery of the deed.

11. REMEDIES OF THE PARTIES. a. If Buyers fail to timely perform this contract, Sellars may. at Sellers” option, forfait Buyers'
rights in this contract as provided in the lowa Cods, and all paymants made by Buyers shall be forfeited. If Buyers fail to timely
perform this contract, Sellers, et their option, may alect to declare the antire balance immaodiately dus and payabla after such notice,
if any, as may be raquired by Chapter 654, The Cods. Thareafter this contract may be foreclosed in equity and the court may appoint
a receiver 1o take immadiate possession of the propsrty and of the revanues and incoms accruing therefrom and to rent or cultivate
the same ss the receiver may desm best for the intarest of all partiss concernad, and such recsiver ghall be liable to account to
Buyers only for the net profits, after spplication of rents, issues and profita from the costs and expanses of the receivership and
foreclosurs and upon ths contract obligation.

It is agreed that il this contract covers less than ten (10} acres of land. and in the svant of the foraclosure of this contract and
sels of the property by sherifi’s gale in such foreclosure proceedings, the time of one yaar for redemption from aaid sale provided by
the statutes of the State of lows shall be reduced 1o six {8} months provided the Sellers, in such action fila an slection to waive eny
deficiancy judgment against Buyers which may arise out of the foraclosure proceedings; &ll 1o be consistent with the provisions of
Chapter 628 of the lowa Code. If the redemption pariod is so raduced. for the first thtes (3] months after sale guch right of
redemption ghall be axclusive to the Buyers, and the time periods in Sections 628.5, 628.15 and 628.16 of the lowa Code shall be
reduced to four (4) months,

Itis further agreed that the period of redemption after a foreclosure of this contract shall be reduced to sixty (60} days if all of the
threa following contingencias develop: {1) Tha raal estate is less than ten {10) acres in size; {2} the Court finds atfirmatively that the
said tea! estate hes bson abandoned by the cwners and those persons personally liable under this contract at the time of such
foraclosurs; and (3) Sellers in such action file sn election to waive any deficieancy judgment against Buyers or their successor in
interest in such action, If the redemption period is so reduced, Buyers or their successors in interest or the ownar shall have the
exclusive right to redesm for the first thirty (30} days after such sala, and ths time provided for redemption by creditors as provided
in Sections 62B.5, 628.15 and 628.16 of the lowa Code shall ba reduced to forty {40) days. Entry of appearance by pleading or
docket antry by or on behalt of Buyers shall be presumption that the property is not abandoned. Any such redemption pariod shall be
consistent with all of the prowisions of Chapter 628 of the lowa Code. This paragraph shall not be construed to limit or otharwise
affact any other redemption provisions contained in Chapter 628 of the lowa Cods.

b. It Sellera fail to timely parform their obligations under this contract, Buyers ghall have the right to terminate thia contract
and have all payments made returnad to them.

c. Buyers and Sellers are also entitled to utilize any and all other ramadiss or actions at law or in equity aveailabla to tham.

d. In any action or proceeding relating to this contract the successful party shall ba entitled to receive reasonable attorney’s
fees and costs as parmitted by law.

12. JOINT TENANCY IN PROCEEDS AND IN REAL ESTATE. It Sollers, immaediately preceding this contract, hold titls to the Reat
Estate in joint 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 sals, and any continuing or racaptuted rights of Sallers in the Real Estate, shall belong to Sellers as
joint tenanta with full right of survivorship and not as tenants in common; and Buyers, in the event of tha death of aither Seller, agree
to pay any balance of the price dus Sellers under thig contract to the surviving Seller and to accept a deed from the surviving Seller
consistent with paragraph 10.

13. JOINDER BY SELLER'S 8POUSE. Seller's spouss, if not a titlaholder immadiately praceding accaptance of this offer, axecu-
tes this contract only for the purpose of relinquishing all rights of dower, homestead and distributive shares or in compliance with
Section 561.13 of the lowa Code and agrees to sxecute tha deed for thia purposs. - N

14. TIME IS OF THE ESBENCE. Time is of the sasence in this contract,

15. PERSONAL PROPERTY. If this contract includas the sals of any parsonal proparty, Buyars grant the Sellars a sacurity intarest
in the personal property and Buyars shall exacuts the nacesssry financing stataments and deliver them to Sellers.

16. CCNSTRUCTION. Worde and phrases in this contract shall be construsd as in the gingular or plurel number, and as
masculine, feminine or neuter gendar, according to the context.

17. ADDITIONAL PROVISIONS.

In the event Buyer sells the above-described real estate or any part
thereof, or assigns this Contract, Sellers shall have the right to
declare the entire unpaid balance of principal and interest to be
immediately due and payable.

Deted: ’ -7 .19 94 : -
-~ el o Tkl
yes J -

Michakl J. Michael W. Lathrum

R, T

BUYERS Arleen L. Lathrum SELLERS
STATE OF IOWA ,COUNTY oF __ MADISON . . sa:
On this 7 day of December .19 94 . before me, the undersigned, a Notary Public in and

for said State, personally appsared

Michael W. Lathrum and Arleen L. Lathrum

to me known 1o be the identical persons named in and who axecuted the foregoing instrument and acknowladged to me that 'thoy

axecuted the same as their voluntary act and deead. )/é el
: MY SSION

Notary Public 1n and for said Stets.
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LATHRUM - HAYES REAL ESTATE CONTRACT

Exhibit "A" - Description of Real Estate

Parcel "B" located in the Southcast Quarter (%) of Section Eightcen (18),
Township Seventy-five (75) North, Range Twenty-six (26) West of the 5th P.M.,
Madison County, lowa, more particularly described as follows: Beginning at the
Northwest Corner of the Northeast Quarter ('4) of the Southeast Quarter (%) of
Scction Eighteen (18), Township Seventy-five (75) North, Range Twenty-six (26)
West of the 5th P.M., Madison County, Iowa; thence along the North linc of said
Northeast Quarter (}4) of the Southeast Quarter (%), North 85°50'01" East 1226.76
feet, thencc South 02°46'54" West 439,12 feet; thence South 20°04'26" East
103.06 feet; thence South 06°35'52" East 237.16 feet; thence South 88°42'55"
West 105.57 feet; thence South 02°05'04" East 817.75 feet; thence North
87°49'18" West 333.77 feet: thence North 58°47'58" West 738.50 feet: thence
South 83°13'00" West 75.70 feet; thence North 69°51'S8" West 153.40 feet; thence
North 00°14'59" West 272.93 feet; thence South 84°12'01" West 667.17 feet;
thence North 00°17°13" East 809.02 feet to the North line of the Northwest
Quarter (%) of the Southeast Quarter (%) of said Section Eighteen (18); thence,
along said North line, North 85°50'01" East 658.00 feet to the Point of Beginning,
Said Parcel "B" contains 49.492 Acrcs, including 1.250 Acres of County Road
Right of Way,



