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o ASSIGNMENT OF SELLER'S INTEREST IN REAL ESTATE

L
CONTRACT FOR SECURITY PURPOSES RC
e

(SECURITY AGREEMENT)

KNOW ALL MEN BY THESE PRESENTS, that _Marjorie Wetzel, Audrey Platnick, and Maurice W. Hatfield

Its successors and assigns, herein referred to Individually and
collectively as the *'Debtor,"" for and In consideration of good and valuable consideration racaived doas heraby sell, 1ranster, assign and set

over unto FARMERS AND MIRCHANTS STATE BANK, WINTERSEY, IOWA 50273, I1s successors and assigns, hereln referred to as the '*Bank’
the following property:

All of the rights, titls and Interest of the Debtor as Salter Including all monles dus or to becoms dus the Debtor pursuant to ons certain
. . .. Regl Estaje ntracl, datpd the __1jth : ay of &%gébsgl , 19 88 .
Marjorie Wetzci,Jose ) L.(i’olal:mck, rey Pfatmc s rg,cye W.Hatfie t ieldg as Sallar an& thse;l?dL. between
Schoenl')err and Kimberlyn D. Schoenherr as Buyer, recorded in Book _124 _atPags___ 704 atthe
Madison County Recorder's Office, covaring the property describsd below, and hareln referred to as tha *“Contract."

All of the Debtor ‘s right, title and Interast in the property dascribed In the Contract which Is lsgally described as follows, 1o wit:

A tract of land in the Northeast Quarter of the Northeast Quarter of Section 25, Township 75 North,
Range 27 West of the 5th Principal Meridian, Madison Coumty, Iowa, more particularly described as
follows: Beginning at the Northeast Corner of Section 25, T75N, RZW of the S5th P.M., Madison County,
Iowa; thence along the East line of said Section 25, South 00°00'00" 648.87 feet; thence North 88°59'55"
West 513.05 feet; thence North 01°31'35" West 344.36 feet; thence North 89°19'53" West 330.63 feet;
thence North 00°42'15'"" West 301.71 feet to the North line of said Section 25; thence along said North
line South 89°20'21" East 856.52 feet to the Point of Begiming. Said tract of land contains 10.025

acres, including 1.115 acres of caunty road right of way.

The Deblor covenants with the Bank faithfully to observe and perform atl of the obligations and agreamants Imposed upon tha Debtor as

the seller In tha Contract. The Bank does not by the acceptance of this Assignment agres to perform any of the obligations of the Debtor
under the Contract.

Debtor further reprasents and agrees that:

{a) Debdior hereby Irravocably appelnts the Bank Its trus and lawlul attorney, with power of substitution, to take controf In any manner of
any cash or non-cash Itams receivad in payment on the Collateral; to recslve, open and disposs of all mall addressed to the Dabtar; to
andorse the name of the Debtor upon any checks, drafs, money orders, or othar svidences of payment that may come Into tha Bank's
possesslan; 1o sign the Deblor's nams on any deed or notice to the Buyer; to sign the Deblor's name on any proof of clzim In bankruplcy
agalnst the Buyer; and do all other acts and (hings necassary In the Bank's sole |udgment Lo carry out the tarms of 1his Assignment.

{b) The Contract arose from a bonaflde sale. The Contract Is genuina and anforceabla agalinst the Buyer according 1o its tarms.

(c) Dabtor will defend the Collateral agalnst the claims and demands of ail other partles: wll keap the Collateral free from all security
Intarests os other encumbrances, except as spacified haraln; and will not sall, transter, assign, deliver or otherwise dispess of any
Coltateral or any Interest tharsin without the prior written consant of the Bank.

{d) Debtor will keep, In accordance with ganerally accepted accounting principles consistently applied, accurate and complats racords
concarning the Coliateral, and wili pssmit the Bank o Its agents Irom time 1o time to Inspact the Collataral and 1o audit and make sxtracts
from such racords or any of tha Debtor's books, isdpers, reports, corraspondence and other recerds.

(e) Debtor will notity the Bank in writing prior to any changs In tha Debtor's addrass specified hereln, and prior to 2ny change in the
Debtor’'s name, [dentity or legal structurs;

(1) Debtor, In connaction harewlth, will executs and deliver to tha Bank such financing stataments or other documents, pay all costs of
title searches and of filing financing statements and other documents in all public oficas raquested by the Bank, and do such other things
with respact to the Collateral as the Bank may raquest.
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(g} Dsbtor will pay or cause to be paid all taxss, assessmants and other charges of overy nature which may be levied or assessed agalnst
the Collateral; will insure or cause to be Insured Ihe Collateral against ¢Isks, and in coverage, form and amount satisfaclory to tha Bank with
the Bank named as an Insured on such poltcles; and al tha Bank's requast, will dellver or cause each pollcy or certificate of Insurance
thereof to be dellvered to the Bank.
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(h) Debtor will cause or wil take good care of the Collateral and will malntatn the Collateral in good condition and fapali shd fiot péren
Its value to bs impaired, and will Immadately give the Bank writien notice of any loss of, or damage to, any of tha Collateral. :

REMEDIES/DEFAULT. it Is understood and agreed batween the Debtor and the Bank that In the avent of tha non-paymanf or other -
event of defauit occurring with respect to any of the Obligations sacured by this Assignment tn accordance with the terms of the Obligations
of at maturity, whethar such maturity ba by acceleration or atharwise, or In tha event of the fallure of the Debtor to keep and parform any of -
the terms of any Obligations secured hereby, or in the event the Buyer or Its successors or assigns falt to obssrve or garform any of Its
Obligations under the Conlract, that then the whole amount of principal and Interest sscured by this Assignmant and than unpald shall
become due and payabls, a1 the option of the Bank, and without notlce to the Deblor and sult may be brought for the collection thersof and
for the enforcement of this Assignmant,

After the occurrence of a default as described above, the Bank may direct any or all of tha Buyers ol the Property under the contract to
pay to the Bank or its agant such proceeds, payments, issues, profits, revanuas, rights and bensfits as may now be dus or shall hareattaer
becoms due. The atfidavil or written statement of an agent or attorney of the Bank stating that thare has besn a default shall constitute
conclusive evidence thareot, and any Buyer or other person [s autherized and directed to rely therson without I1ability or the determination
of the actual existence of any default under this Assignment and the Debtor shall have no recourse against any Buyer for the procseds paid
to the Bank.
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Upon default, the Bank shall have all the rights and remedlas of a sacured party under the Uniform Commerclat Code of lowa and under
any other applicable laws. Any requirements of the reasonabls notica by elther party to the other or 10 any guarantors or sureties of the
Debtor shail ba met It such notlce is mailed, postage repald, to the address of the partles shown on the last page of this Assignment {or to
such other malling address as eithar party In writing latar furnishes to the other) al Isast ten calandar days {counling Lhe day of sanding)
befors the time of the event or contomplated actlon set forth In sald nollce. Deblor agrees to pay alt expenses of relaking, holding,
preparing for sale, and selling and atlorney's tess and legal expanses as may be allowed by law and incurred by the Bank In enforcing Its
rights under this Assignmant. All exempllons In and lo any of the Collataral are hereby walved. The righis and remedies haraln conferred
upon the Bank shall bs cumulative and not alternative and shall be In addition to and not In substitution of or In derogatlon of rights and
remadies conferred by the Unlform Commaerclal Cods of lowa, and other applicable laws. _

1t Is understood and agreed that untll the accurrence of any act or om!sslon which constitutes a defaull as describad above, the
Instaliment payments as they become due under tha terms of the Contracl may be pald 1o the Deblor to retaln, usa and en|oy the sams.

ESCROW. The Debtor has herstofor or wll deposit harewith the abstract and an sxscuted warranty deed to the subject Property of the
Contract. Tha absiract and deed are to remaln In esciow and not 1o be dellvered to the Buyer untll the Contract Is pald In tull. The abstract
and deed wll be returned to the Debler 11 alt Obligatlons of the Dabtor hereunder are performed and satisfied In full by the Dabtos. Tha
Bank is authorized to releasa and delivar 1o tha Buysr tha deed ard abstracl upon payment In full of ths Contracl prics by the Buyer. I1 Is
hereby agreed that the Bank s not acting as an ascrow agant as that term Is defined in towa Cods §524 905(3} and the accounting and other
requirements of that section shall nol be applicable to this transaction. ,

I this Assignment Involves agricultural land as that term Is defined In Sectlon 172C.1 of the Coda of jowa, than notice Is hereby glven
that an Instrumenl 6! convayance has been deposited with the Bank and the grantor’'s nama and address Is
and the grantes’s name and address Is FARMERS AND MERCHANTS STATE BANK, 101 Wast
Jufferson 5t., Winterset, tows 50273, all pursuant to lowa Coda § 558.44.

FARMERS AND MERCHANTS STATE BANK

By

INSURANCE AND TAXES. In the event tha Debtor shall fall to provide adequata Insurance, pay 1axes, or perform any other duty set
torth hereln, the Bank may, without notice, at l1s optlon. but whthout any cbligation or labillty Yo do so, procure insurance, pay laxes or
perform any other duly set forth heraln and add satd sum to the balanca of the ObHgatlons herein accured. Deblor heseby appolnts the Bank
the agent and attornay for the Debior In ad|usting and cancelling such Insurance and endorsing setilement drafls.

SUCCESSORS AND ASSIGNS. The rights and privilsges of the Bank under this Assignment shall Inure to the Benaflt of Its successors
and assigns. All covenants, represantations, warrantles and agresmants ol the Deblor contalned In this Asslgnment are Joint and several it
the Debtor [s more than one and shall bind the Dabtor's parsonal rep:esentatlves, holrs, successors and assigns.

NON-WAIVER, EXTENSIONS, ETC. Any extension of lims for payment of any Instaliment of any of the Debtor's Obligations or the
acceptance ol only part of such Instaliment, or the failure of the Bank to enloice the strict performance of any convenant, promise or
condition hereln contained (or in any other note, nbligatlon or agresment) on the part of the Debtor to bs parformad, shall noi operats as a
walvar of the right of tha Bank tharsalter 1o requlre that the Dablor's Otltgations and the terms hereln be sirictly performad according to
the tenror thereol and hareof. No party to this Assignimant shali ba discharged trom labllity to the Bank by reason of the Bank's extending
the time for payment of an Installment or Instaliments owing or due upon any such Obligation, or by reason of the Bank's walver or
modification of any terms of this Assignment_ All partles hereto severally walve presentment for payment, notice of non-paymant, protest,

ot

notice of protest and dallgence In bringlng sult against any party. The Debtor agrees that the Bank may, wilhout thareby reteasing the -

Debtor, substitute, releass, alter or make any other disposition of any Colilateral and furthar agras Ihat the Bank Is not requlrad to first
resort for paymenl to any such Collateral. Dsbtor grants Bank, as further securlly for the Obligations sacured hersby, a securlty Interest
and lien In any credit balance {and other money) now or herealter owed tha Debtor by the Bank or any assignes of the Bank and, in addition,
agrees that the Bank may, without prior notice or demand, set olt agalnst any such credit balance {or other money) any amount owling upen
the Obligations secured hereby. No waiver of any provision of this Assignment shall be affeclive unless In writing and sigried by the Bank.

MORTGAGE. In the evant Dabtor shall acquira sither through forfallure, foraclosure, deed In Iteu of foraclosurs, of any other method or
manner (hs interest al the Buyer in the real sstale contract hereby assignad, Debtor heraby agrees that this documant shalt constitute a
mortgage without the requirement of any further decumentatlon or filing. Deblor furthar agroes that this Mortgage may be loreclosed
pursuant to Chapter 654 of tha Code of lowa and Ihat in tha avent of foraclosura and sherilt's sals of the property involved, the period of
redemption from the date of sale may be reduced to six (6) months, 3l the option of the Bank, If the Bank walves In sald foreciasure
procetdings any 11ghts to a deflclency [udgment against the Oebtor which may otherwlsa hava arlsen out of sald toreclosurs procesdings. it
Is further agresd, under Chapler 628 6! the Code of lowa, as amendad, that In the svant of such foreciosure, and In the event of the finding
by the court decres In such foreciosure thal (he real estate hersinabove set out has besn abandoned by the owners and the parsons
personally llable under the mortgage at the time of foraclosure, the period of redemptlon from foreclosure sals will be reduced to sixty (60)
days i In such event the Bank walves rights 10 a deficlency Judgment agalnst the Debtor or lts successor In intarest, subjecl to the other
provisions of the above-referenced law as amendad. The provisions of 628.28 shall apply where applicable. It Is further agreed that It this
agreemant is foreciosed pursuant Chapter 654 of the Coda of lowa, ths Bank shall ba entit!ad to tha appoiniment of a racelver as provided
therein,

CONSTRUCTION. The Dobtor heraby relinquishas all rights of dowar, homestead and distributiva shares In and to the Proparty. Words
and phrases herein shall be construed as In the singular or plural number, and as mascullne, famintne, or neuter gender according to the
context. The paragraph headings of this Assignment are for convenlance anly and shall not limit the terms of this Assignment. The valldity,
construction and entorcement of this Assignmant sha!l be determined and govarnad by the laws of lowa. Al lerms not otherwise deflnad
shall have the meaning assigned to them by the Unitorm Commerclal Cods of lowa. ) any provislons of this Asstgnment shall for any

\ feason be hald to be Invalld or unenforceable, such Invalldity or unanforceability shall not atiect any other provision hereof, but this

! Am?mpbm mau,bu construed as If such Invalld or unenforceable provision had never been contained hereln.
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Aidrey’ Platnick , 2 Mauriz Hatfield

Onthis ___11th_day of October 19 _88 . before me, the undersignea. Hoflﬁ?l_gubllc in and for sald County
‘and State, parsonally appeared Mar jorie Wetzel, Audrey Platnick and Maurice Hatfield and

1o ma personally know 1o be tha identical persans n
executed the foregolng Instrument, and acknowladged that he/thay exsculad tha$ame as hisher

¢d In and who

Nofary Public In and for saig

- - County and State
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Attactsrent to Assignment of Real Estate Contract/Marjorie Wetzel

State of ¥/ %~ Z/QM :

County of Afi/ m& 583

On this 2 & Day of wﬁu 1988, before me, the undersigned a

ore | Notary Public in
and for said Caunty and State, personally eppeared / z, 7 )/;ZE//UC
to me personally known to be the Identical persons named in who executed the foregoing

instrument, and acknowledged that he/they executed the same as his/her voluntary act and deed.

W \\i,.ff Ty Notary Public and for sald
;o * B .

P et County and State S _—
& EROTARY :
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Comty of w A RREN S8
On this LSLH Day of Ootolarr 1988, before me, the undersigned a Notary Public in
and for said County and State, personally appeared [ 0ONA  AJATE/ELD

to me_personally known to be the Identical persons named in and who executed the foregoing
instrurent, and acknowledged that he/they executed the same as his/her voluntary act and deed.

Notary Public In ai for said

County and State

- ——— e ————— e
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