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ASSIGNMENT OF SELLER'S INTEREST IN REAL ESTATE
CONTRACT FORSECURITY PURPOSES
{SECURITY AGREEMENT)

KHOW ALL MEN BY THESE PRESENTS, that Lanny L. Wenck and Nathena 1. Wenck

. lts successors and assigns, hersin relerred to Individually and
collectively as the **Dabtor," for and In constderation of good and valuable consideration racalved does hareby sell, transfer, assign and set
over unto FARMERS AND MERCHANTS STATE BANK, WINTERSET, I0WA 50273, |is successors and assigns, hersln raterred to as the " Bank”
the following property:

Ali of the rights, title and interest of the Deblor as Setler Including all monles dus or 10 become dus the Debtor pursuant to one certaln -
Real Esiate Contract, dated the 28th  day of _May . . 19 B8 ., by and between
__Lamy L. Wenck and Nathena |

1 I. Wenck as Seltar and __Rick Armstrorp
Linda S. Morrison, Mildred L. Cooper & Byron G.Cooper as Buyer. recorded in Book 124 atPage 372 . atthe
Madisom County Recordar's Otilce, covering the property described balow, and hereln referred to as the ""Contract.”

All of the Debtor ‘s right, title and Interest in the property described In the Contract which Is fegally described as foflows, to wil:

Camencing as a point of reference at the Southeast cormer of Section Sixteen (16) Township Seventy-five
(75) North, Range Twenty-seven(27) West of the 5th P.M., Madison Camnty, Iowa; thence North 90°00' West
1089.0 feet along the South line of the Southeast Quarter (1/4) of said Section Sixteen (16) to the
point of beginning(this is an assured bearing for the purposes of this description only) jthence
continuing North 90°00' West 450.0 feet along said South line of the Southeast Quarter (1/4) of

Section Sixteen (16); thence North 00°00' East 300.0 feet; 90°00' East 450.00 feet; thence South /P/irc:.:ﬂ
00°00' West 300.0 feet to the point of beginning, containing 3.1 acres more or less - ,-)66
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Tha Dabtor, covanants with the Bank talthfully to observe and parform all of 1ha obligations and agresments Imposed upon the Dablor as
the saller In tha Contract. The Bank does nat by the acceptance of this Assignment agree 1o perform any of the obligallons of the Debtor
under the Contract.

COMPUTER

Debtor lurt_her represents and agrees thal;

(a) Debtor heraby Irrevocably appolnts the Bank Is trus and lawfu! attorney, with power of substitutlon, to take controt In any mannar of
any cash or non-cash items received in payment on the Collateral; 1o recalve, open and disposs of all mall addressed to the Dabtor; to
andorsa the name of the Deblor upon any checks, drafis, money orders. or other evidencas of payment that may ceme Into the Bank's
possassion: to slgn the Debtor's name on any deed of notice to ihe Buyer; 1o sign the Dabtor’s name on any proof of clalm In bankruptcy
against the Buyer; and do all other acts and things nacessary In the Bank's sola udgment to carry out the terms ol this Assignmant, .

(b} The Contract arose from a bonatide sals. The Contract Is gsnulne and anforceable agalnst the Buyer according to Its terms.

(c) Debtor will dafend the Cellateral against the clalms and demands of all other partles; wlll kesp the Collateral fres irom all security
Interests or other encumbrances,‘excapt as speciiisd herein; and wlll not sell, \ranster, assign, dellver or otharwise disposs of any
Collataral or any Interest therein without the prior writtan consant of the Bank.

() Dabtor wilt keep, In accordance with generally accapted accounting principtes consistently appllad, accurate and complete records
concerning the Collateral; and will parmit the Bank or Its agents from lims to time 1o Inspect he Coltateral and to audit and make extracts
from such records or any of the Deblor's books, ledgers, reports, correspondance and other records. : .

{8) Debtor will notity the Bank In wrlting prior to any changs In the Dabtor's address specified hereln, and prior to any change In the
Debtor's name, identlty or legal structure;

{1) Debtor, In connection herswlth, will sxecute and dallver to the Bank such financing statements or other dotuments, pay all costs of
1itie searchas and of flling linancing statements and other dacuments in all public officas requestsd by the Bank, and do such other things
with respact to the Collateral as the Bank may request.

(9) Debtor witl pay or causs to ba pald all taxes, assassments and other charges of every nature which may be levied or assessed agalnst
the Collateral; will Insura or causs te ba Insured the Collateral agalnst risks, and in coverags, lorm and amaunt satistactory to the Bank with
the Bank named as an Insured on such policles; and at the Bank's request, will dellver or cause each policy or certlficate of Insurance
theraof to ba dellvered to the Bank.

() Debtor wil! cause or will take good care of the Collateral and wiil maintatn the Collateral In good conditlon and repalr and not parmit
Its value to ba Impalired, and will Immediately give the Bank written notlce of any loss of, or damage to, any of the Collatersal.

REMEDIES/DEFAULT. It Is understood and agreed between the Debtor and the Bank that In the event of the non-payment or other
ovant of dsfault occurring with respect to any of the Obligations secured by this Assignment In accordance wlth the terms of 1the Qbitgations
or at maturity, whether such maturity be by accsferation or otherwise, or In the event of the fallurs of the Debtor to kesp and perform ary of
the terms of any Obligations secured heraby, or In the avent the Buyer or |13 successors or assigns fail 10 otiserve or perform any of Its
Obligations under the Contract, that then the whole amount of principal and Interast secured by his Assigament and then unpald ahall
become dus and payable, at the option of the Bank, and without notice to the Debtor and sult may be brought for ths collectlon therec! and
for the snforcement of this Assignment. . :

After the occurrence of a default as described abovs, the Bank may direct any or all of the Buyars of the Property under the contract to
pay to the Bank or Its agent such procesds, payments, Issues, profits, revenues, rights and banafits as may now be due or shall hereattaer
bacomme cue. The atfidavit or written statament of an agant o attorney of tha Bank slating that there has besn a delault shell constitute
conclusive evidence thereof, and any Buysr or other person Is authorized and directed to raly therson without 1labliity or the determination
of l:e ;ctu:l axistence of any default undar this Assignment and the Dabtor shall have na recourss agalnst any Buyer for the procesds pald
to the Bank.
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Upon default, 1he Bank shatl have all tha rights and remedlas of a secured party under the Uniform Commercial Code of lowa and under
any other applicable laws. Any requirements of Ihe reasonable notice by elther party to the other or to any guarantors or suretless! the

Deblor shall bs mat It such notice |s mailgd, postage rapald, lo the addrass of tha partles shown on the last page ol this Assignment {or 1o -

such other maliing address as elthar party In writing later furnishes to the other} at teast ten calendar days (counting the day of sending)
before the lime of the event or conlamplated action sel forth In sald notice. Debtor agrees to pay all expenses ol retaking, hold!Ing,
preparing for sale, and selling and attorney's fess and legal expanses as may be allowed by law and tncutred by the Bank in enforcing \s
rights under this Assignment. All examptlons In and to any of the Collateral are hereby walved. Tha rights and ramedies hersin conferred
upon ihe Bank shall be cumulative and not alternatlve and shall be in addition to and not In substitution of or In dercgalion of rights and
remed|es conlerred by the Uniform Commerclal Code of lowa, and other applicable laws,

It Is undarsicod and agreed that untll tha occurrence of any act or omission which consiltules a defaull as described above, the
Instaliment payments as they become due under the terms of the Contr3ct may ba pald to the Debtor o retain, uss and enjoy the same.

ESCROW. The Debtor has haratofor or wlll deposll herewith the abstract and an exaculed warranty deed to the subject Property of the
Contract. The absiract and deed are to remaln in escrow and not to be delivered to the Buyer until the Contract Is pald In full. The abstracl
and dead wil be returned to the Debtor Il all Obligations of 1he Debtor hereundsr are performed and satisited In full by the Debtor. The
Bank Is authorlzed to release and dellver te the Buyer the deed and abstract upon payment In full of the Contract price by the Buyer. It is
heraby agreed thal the Bank Is not acting as an escrow agent as that term is detined In lowa Code §524.905(3} and the accounling and other
requirements of that section shalt not be applilcable 1o this transaction.

11 this Asslgnment Involves agricuitural land as that term Is dellned In Sectlion 172C.1 of the Code of lowa, then notlce Is hergby glven
that an Instrument o} conveyance has been deposiiad with the Bank and the grantor's name and address is

and the grantes's name and address is FARMERS AND MERCHANTS STATE BANK, 101 West
JeHersca 5t., Winterset, lowa 50273, all pursuant to lowa Code § 558.44. ’

FARMERS AND MERCHANTS STATE BANK

By

INSURANCE AND TAXES. In‘the event the Debtor shall fall 1o provide adequate Insurance, pay taxes, or perform any other duly sel

torth herein, the Bank may, without notice, ai its optlon, but without any obligation or llabllity to do 50. procurd Insurance, pay laxas or

" perform any other duty set forth herein and add sald sum to the balance of the Obligations hereln accured. Debtor hereby appoints the Bank
the agent and attornay for the Debtor in adjusting and cancelling such Insurance and endorsing sattlament drafts.

" SUCCESSORS AND ASSIGNS. The rights and privileges of the Bank under this Assignment shall Inure to the Benalit of lis successors
and assigns. All covenants, represantations, warrantles and agresments of the Deblor contained In this Assignment are joint and several if
tha Debtor Is more than ona and shall bind the Deblor's personal representalives, helrs, successors and assigns.

NON-WAIVER, EXTENSIONS, ETC. Any exianslon of time for payment ol any Installment of any of the Dabtor's Obligallons or the
acceptance ol only part of such Instaliment, or the lallure of the Bank 1o nlorce tha strict performance ol any convenant, promise or
condition hereln contained (or In any other note, nbligation or agreemant) on the part ol the Debtor 1o ba performed. shall not operale as a
waiver of the right of the Bank therealter lo requite that the Dablor’s Obligatlons and the lerms hare!n ba strictly parformed according to

" the tenor thereof and hareol. No party to this Assignmeni shalt be discharged lrom ilabliity to the Bank by reason of tha Bank's extanding
the time for payment of an instaliment or Instaliments owlng or dus upon any such Obligatlon, or by reason of the Bank's walver or
modiication of any terms of this Assignment. All partles hereto severally walve presentmant for paymenl, notlce of non-payment, protest,
notice of protest and deligence in bringing sult agalnst any party. The Debtor agrees Ihat the Bank may. without thereby releasing the
Debtor. substitute, release, aller or make any olher disposition of any Collateral and turther agree that the Bank Is not required to first
resort lor payment to any such Callateral. Deblor granis Bank, as turther security for the Obligalions secured hareby, a securlty Interest
and llen in any credit balance (and othar money) now or hereaiter owed the Debtor by the Bank or any assignee of the Bank and, In addition,
aprees that the Bank may, without prior notlce or demand, sal oll agalnst any such credIt balanca {or other money) any amount owlng upon
the Obligations secured hersby. No waiver of any provision o this Assignment shall be eftective unless in writing and sigred by the Bank.

MORTGAGE. In the svent Debtar shall acquire either through foriettura. foraclosure, deed In lleu of foraclosura, or any olher method or
manner the Interest of the Buyer in the real estate contract hareby assigned, Debtor hereby agreas that this document shall constitute a
morigage without the requirement of any lurther documentation or filing. Debtor lurthar agrees that this Mortgage may be foraclosed
pursuant to Chaptsr 654 of the Code of lowa and thal In the event of torectosura and sharifl’s sale of the property Involved, the perled of
redemption from the date of sale may be reduced 10 six (6) months, at the optlon of the Bank, If the Bank walves In sald foreclosure
proceedings any rights lo a deficiency judgment agalnst the Debtor which may otherwise have arlsen out of sald forsciosure procesdings. It
is turther agreed, under Chapler 628 of the Code of lowa, as amanded. Ihat in the event of such foreclosure, and In the svent of the tinding
by the court decree In such foreclosure thal Lhe reat estate herelnabove set out has been abandonsd by the ownars and ths persons
persanaily llable under the mortgage al the time of foraclosure, the perlod of redemption from foreclosura sale wiil be reduced to sixty (60}
days it in such avant tha Bank waives rights lo a deliciency Judgment agalnst the Debtor or Its successor in Interest, subject 1o tha other
provislons of the above-referenced law as amended. The provistans of 628.28 shall apply whete appiicable. It is turther agreed that if this
agreamant Is foreclosed pursuant Chapter 654 of the Cods of lowa, the Bank shall be antitiad to the appointmant of a recaiver as provided
therain.

CONSTRUCTION. The Debtor hereby relinquishes all rights of dowsr, homastead and distributlve shares In and to tha Proparty. Words
and phrases hereln shall bs construed as In the singular or plural nymbar, and as masculine, feminine, or neuter gender according to the
context. The paragraph headings of this Assignmant are for convenlence only and shall not Ilmit the terms of this Assignment. The validity,
construction and anlorcament of this Assignment shall be determined and governed by the 1aws of lowa. All terms not otherwlise dellned
shall have the meaning assigned to them by the Unlform Commercial Coda of lowa. If any provistons of this Assignment shall for any
reason be held 1o be Invalld or unenforceabls, such Invalldity or unanforceabliity shall not aftect any othar provision hereol, but this
Asslgnment shall ba construed as I such Invalld or unenforceable provision had never been contained hereln.

Executed this__29th__ day of July 19_88 - / /
Jﬂ,f/%'f:p / A% Z.,

; }.: TO‘;"‘; ', hy L.
EAFiOWA B / \0

STAZEQFIOWA izt FNattera L) Ztlpo o
ey e SS: Nathena L. Wenck
COUNTY 6] LY (Liadi=dn .
iz N —':
':;)'ﬂ"thls 29th__day of July .19 __88 . betors me, the undersigned, a Notary Public In and lor sald County
and $tais, personally appeared Lamy L. Wenck and and

Nésftna 1. Wenck aka Niki Wenck . to me persopatly know to bs tha identical persons in and who
axecuted the foregoing Instrument, and acknowladged that he/they exaww d deed.

. ! me ayhis/
------- VAR 2

Kimberly A, Tgwnsenc
quary Public In and for sald
Counly and State
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" o°REAL ESTATE CONTRACT (SHORT FORM) =
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L

»

ITIS AGREED between __ LANNY L., WENCK and NATHENA I, WENCK, husband and wife

. Sellers, and __RICK _ARMSTRONG, single; LINDA S.. MORRISON, single;
BYRON G. COOPER and MILDRED L, COOPER, husband and wife '

_, Buyers.
Sellers agree to sell and Buyers agree to buy real estate in.___ Madison

County, lowa, described as: Commencing as a point of reference at the Southeast corner of
Section Sixteen (16) Township Seventy-five (75) North, Range Twenty—sevqn-(27) West of the
5th P.M., Madison County, Iowa; thence North 90°00° West 1089,0 feet along the South line of
the Southeast Quarter (%) of said Section Sixreen (16) to the point of beginning (thiaois'an
assumed bearing for the purposes of this description only); thence continuing North 90900
West 450.0 feet along said South line of the Southeast Quarter (¥) of Section Sixteen (16);
thence North 00°00' East 300.0 feet: 90°00' East 450.0 feet; thence South 00°00' West 300.0
feet to the point of beginning, containing 3.1 acres more or less,

with any easements and appurtenant servient estates, but subject to the following: a. any zoning and other

ordinances, b. any covenanis of record; c. any easements of record for public utilities, roads and highways; and
d. (Consider: liens; mineral rights; other easements; interests of othars.)

designated the Real Estate, upon the following terms:

1. PRICE. The tolal purchase price for the real estate is_ FORTY-NINE THOUSAND NINE HUNDRED' AND No/100

-=- = Dollars Sm;gg_
of which TWELVE THOUSAND ONE HUNDRED AND NO/100 f$ 2 N ;

, ==~ Doliars
has been paid. Buyers shall pay the balance lo Sellers at their address, or as directed by Sellers, as follows:

FOUR HUNDRED THREE AND 11/100 DOLLARS ($403.11) on or before July 1, 1988, and
FOUR HUNDRED THREE AND 11/100 DOLLARS ($403.11) on or before each and every month

thereafter until September 1, 1990 at which time the remaining unpadd balance shall
become due and payable. : o

-

2. INTEREST. Buyers shall pay interest from June 1, 1988 upon the unpaid balance, °
altherate of “11%1‘ percemperann_um,[!:;ayable monthly :

Buyers shall also pay interes! al the rate of 11 percent 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. T ‘

3. REAL ESTATE TAXES, Sellers shall pay._all of the 1987 fiascal yesar real estAte taxes due
and payable in the fiscal year 1988-1989, ‘The 1988 fiscal year real estate taxes shall
be prorated to the date of closing, ' :
and any unpaid real estale taxes payable in prior years. Bu
proration of real esiate 1axes on the Real Estate shall be ba
unless the parties state otherwise.

4. SPECIAL ASSESSMENTS. Sellers shall pay all speciat assessmaenis which are a lien on the Real Estate as of

yers shall pay all subsequent real estale taxes, Any
sed upon such taxes for the year currently payable

)
.

the date of this contract or :
All other special assessments shali be paid by Buyers.
5. POSSESSION. Sellers shall give Buyers possession of the RealEstateon _Auqust 15 _,19 88
maintain existing insurance upon the Real Estate uniil the date of possession.
Buyers shaii accept insurance proceeds instead of Sellers replacing or repairing damaged improvements. After
- Possession and until full payment of the purchase price, Buyers shall keep the improvements on the Real Estate
insured against joss 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 Iheir interests may appear. Buyers shall provide Sellers with evidence
of such insurance,

7. ABSTRACT AND TITLE. Sellers, at their expense, shal promptty obtain an abstract of litle to the Real Estate

continued through the date of this contract » and deliver it o Buyers for examination. It
shail show merchantabie title in Seilers in conformity with this agreement, |

Stale Bar Association. The abstract shall hocome the property of the B

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 assigneas,

/

T Inwa Tt Ny A emintie o
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8. FIXTURES. All property that integrally belongs to or is part of lhe Real Estale, whether attached or detached,
such as light fixtures, shades, rods, blinds, awnings, windows, storm doors, screens, plumbing fixtures, water healers
waler softeners, aulomnatic heating equipment, air conditioning equipment, wall to wall carpehng built-in items and
electrical service cable, oulside television towers and antenna, fencing, gates and landscaping shall be considered a
part of Real Estate and included in the sale except: (Consider; Renlal items.)

9. CARE OF PROPERTY. Buyers shall take good care of the property; shall. keep the buildings and other
improvemenits now or later placed-on the Real Estale 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 material aiteration to the Real Estate
without the written consent of the-Sellers,

10. DEED. Upon payment of purchase price, Sellers shall convey the Real Estate to Buyers or their assignees, by
— HWarranty  deed, free and clear of all liens, restrictions, and encumbrances except as provided

herein. Any general warranties of title shall extend only the date 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 forleited or, al Seller's option, upon thirty days written 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 payable, Thereafler this contract may
be foreclosed in equily; the Court may appoint a receiver; and the period of redemption after sale on
foraclosure may be reduced under the conditions of Section 628.26 or Section 628.27 of The Code.

b. If Sellers fall to timely perform this contract, Buyers have the right to have all payments made returned
to them,

¢. Buyers and Sellers are also entilled to utilize any and all other remedies or actions al law or in equity
available to them,

d. In any action or proceeding relating to this contract the successlul party shall be entilled to receive
reasonabie atlorney's lees and cosls as permilted by law.

12. JOINT TENANCY IN PROCEEDS AND IN REAL ESTATE. If Sellers,immediately preceding this contract,
hold title to the Real Estate in joint tenancy with full right of survivorship, and the joint tenancy is not later destroyed
by operation of faw or by acts of the Sellers, then the proceeds of this sale, and any continuing or recaptured rights
of Sellers in the Real Estate, shall belong to Sellers as joint tenants with full right of survivorship and not as ten-
ants in common; and Buyers in the event of the death of either Seller, agree to pay any balance of the price due

Sellers under this contract to the surviving Seller and to accept a deed from the surwvmg Seller consistent with
paragraph 10. :

13. JOINDER BY SELLER'S SPOUSE. Seller's spouse if not a titlehotder 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 wilh Section 516.13 of The Code and agrees to execute the deed !or this purpose.

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

15. PERSONAL PROPERTY. [f 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 stalements
and deliver them to Sellers.

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

17. ADDITIONAL PROVISIONS.

Sellers shall not pay rent from June 1,1988 to possession
August 15,1988. :

Dated: 7}’4-;4\ .4 ,19_88

ﬁ% 4%@@’% _ A L
ick Armgtrong ] /A// f ’/i }’,
' . ey f (E A A
LiInda S. Mogyison BUYERS L1

Jg‘ - Lagny L. Wenck SELLERS
oper, . Nathena_ I. Wenck .
@"""’" Af Corvper, _E_EJ_&%M@% N
Byron G, Coopet ~ pBuyers*Addieds - llers’ Address
STATE OF ___TOWA ' , COUNTY OF _MADISON , 8!
Onthis _RA T day of 2HKan ,19_88 _ before me. the undersigned, a Notary Public in

- and for said Sla‘e persona"y appea(ed KICK ARHSTRONG LINDA S. MORRISON MILDRED L. COOPER
BYRON G. COOPER, LANNY L. WENCK and NATHENA I. WENCK

A s

lo me known to be the identical persons named in and who executed the foregaing instrument, and acknowlpdged
to me that they execuled the same as their voluntary act and deed.

_ : w , Notary Public in and for Said Stale.
/—‘\‘ A /,i\\ .




