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) CONTRACT FOR sECURITY PURPOSES .
(SECURITY AGREEMENT) M %@EERVéE%iTY oar
kNUW ALL MEN BY THESE PRESENTS,"IEI Paul N. Bobst and Helen L. Bobst HAD‘SU" COUHTY- llﬂw-)!\compareq;

" — — Hs successors and assigns, hereln relerred to Individually and
collectively as the **Debtor,"* for and In considaration of good and valuable consideration recalved does hereby sell, transter, assign and set

over unto FARMERS AMD MERCHANTS STATE RAMK, WINTERSET, JOWA 30373, ils successors and assigns, hareln referred fo a3 the *‘Bank”
the followlng property: : . '

All of the rights, titls and Interest of the Deblor as Seller Including all monles due or to become dus the Osbter pursuant to one certaln
Real Estate Contract, dated the __ 221d gay of May .19 by and beilwesn
Paul N. Bobst and Helen L. Bobst as Seller and
Stg\_ren J. Bobst and Margo H. Bobst as Buyer, recorded fn Book 55 alPage _ 75 L atths
Madiéon  County Recorder’s Otice, covering the property describad below, and hereln referred to as the ““Contract.™

All of the Debtars right, ttile and Interest {n the propsrtydescribed In the Contracl which I8 legally described as fofiows, to wit:

A tract of land commencing at the Southeast corner of Lot Six (6) in Block One (t)

of Stouffer's Addition to the Town of St. Charles, Madison County, lowa, running
thence East 66 feet, thence North 132 feet, thence West 66 feet, thence South 132

feet to the point of beginning. AND

A tract of land commencing 49 links North and 429 feet West of the Northeast corner

of the Southeast Quarter (1/4) of the Northeast Quarter (1/4) of Section Twenty-

three (23) in Township Seventy-five (75) North, Range Twenty-six (26} West of the

S5th P.M., Madison County, Iowa, which point is also the Northeast corner of Stouffer's
Addition to St. Charles, lowa, and running thence East 66 feet, thence South 132 feet, |
thence West 66 feet, thence North 132 feet to the place of beginning. )
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The Debtor covanants with the Bank faithiully to cbserve and perform all of the obligations and agreements Imposed upon the Debtor as

tha ssiler In tha Contract. The Bank does not by the acceptance of this Assignmant agree fo perform any of the obligations of the Dabtor
undar the Contract,

-

Debtor further reprasents and agrees that:

(a) Debtor hereby irravocably appolnts the Bank Its true and lawlu! attorney, with powsr ol substitution, to take control In any manner ol

any cash or non-cash ltems recsived {n payment on the Collatsral: to recalve, opsn and dispass of all mall addressad to the Debtor; to
andores the nama of the Deblor upon any checks, dralts, money ordars, or other svidences of payment that may coma Into the Bank's
possession; to sign the Dabtor's name on any dead of notlce 1o the Buysr; to sign the Dablor's name on any proof of claim In bankruptey
agalnst the Buyer; and do all other acts and things necessary In the Bank's tote judgment to carry out the terms of this Assignmaent.

(b} The Contract arose irom a bonatide sale. Tha Contract is ganulne and enforcaable against the Buyer according to Its terms.
(¢) Debtor will defend the Collateral agalnst the clalms and demands of all othar partles; will kes

Interasts or other encumbrances, excepl as specilied herein; and will not sall, transfer, assign,
Collatera! or any Interest tharsln without the prlor written consant of the Bank.

p the Collataral free from all sacurity
deliver or otharwlisa disposs of any

{d) Oeblor will keep, In accordance with generally accepted accounting principles consistently appiled, accurate and complete racords
concerning the Collateral; and will parmit the Bank ar its agents irom tima to time to Inspect the Collateral and to audit and make sxiracts
from such racords or any of the Debtor’s books, ledgers, reports, correspondance and other records.

() Debtor will notify ths Bank In writing prior 1o any change In the Debtor's address specified hereln, and priof to any change in the
Debtor's nama, identity or legal structure; ’

(0 Dabtor, In connection herewith, wlll exacute and dellver to the Bank such {inancing statements or other documents, pay all costs of

{1tle zearches and of flling financing statements and other documents In all public offices requested by the Bank, and do such other things
with respect to the Collataral as the Bank may request,

(g) Debtor will pay or causa to ba pald all taxes, assassmants and other charges of svery naturs which may be levied or assessad against
the Coltaterat: will insura or cause to ba tnsured the Collateral against risks, and In coverags, form and amount satisfactory to the Bank with

the Bank named as an Insured on such poticles; and at the Bank's request, will deliver or causs each policy of certliicate of Insurance
thereo to be delivered to the Bank. .

n Debtor will causs or will take geod care of the Collateral and will maintaln the Colateral in goed condltion and repalr and not permit
Its value to ba impalred, and will immadiately glvs the Bank written notlce of any loss ol, or damage to, any of the Collateral.

REMEDIES/DEFAULT. 1t I8 undarstood and agreed between ths Debtor and the Bank that In the svent of the non-payment or other
avent of detault occurririg with respect to any of the Obligations secured by this Assignment In accordance with the terms of the Obligations
or 2t maturity, whether such maturity be by acceteration of otherwlss, or in the event of the {allure of the Debtor to kesp and parform any of
the texms of &ny Obligations ascured hereby, or In the event the Buyer o Ity successors o assigns fall to obasrve of perform any of lis

" -Qbligatians under the Contract, thal then the whole amount of principal and interest secured by this Assignment and then unpald shatt

. bmmom_lnmpayablo.atlhaopllunuﬂmmt.m'mmlm!lu 1o the Debtor and sult may be bruughltorﬂucolloulunthmound
* " 1grtha enfurcoment of this Assignment.

--Amrthimmumohdohuﬂnduuibednbm.mamkmydlmﬂmmillolmnauymontnl’rowtyunduthomnumm

" ., pay totha Bankor its agent such procesds, payments, Issues, profits, revanues, rights and bensfits as msy now ba dus or shall hersattasr

a » dus. The affidavit or written statement of anmnluummqonhoamkmﬂngmmmmadmuﬂmﬂmﬂnm
Wmﬁml:::ﬂdam thereo, and wauyemolhsrmonh authorized and direcied to rety tharean without liabflity or the determination
omumwwsmotmumunmuumnmmmmuumva| have no recourse againsi any Buyer for the procesds pald
to the Bank. . :

/



Upon defautt, the Bank shall have all the Tights and remed)es of a secured party under the Uniform Commercla! Code of lowa and undar
any other applicable laws. Any requirements of tha reasonable nolice by sither party to the other or to any guarantors or suretles of the
Debtor shall be met If such nollcs Is mallgd, postaga repald, ta the addrass of the partles shown on tha last page of this Assignmaent (or to
such othar malling address as aither parly In wrlting later furnishes to the olher) at least ten calendar days {counting the day of sending}
befora the lime of the svant or contemplated action set forth In sald nofice. Deblor agrees to pay all expenses ol retaking, holding,
preparing for sale, and selling and attorney's faes and legal axpanses as may be atlewed by law and Incurred by tha Bank In anforcing its

-rights under this Assignmant. Al exemptions [n and to any of the Collateral are hereby walved. Tha rights and remed|es hereln confarred
upon the Bank shall ba cumulative and not alternative and shall be in additlon 1o and not In substitutlon of or In derogation ol rights and
remedies conferred by the Uniform Commercial Code ol lowa, and other applicable laws. .

It Is understood and agreed that untll the occurrance of any act o omisslon which constitules a default as described above, the

instaliment payments as they become dus under tha terms of the Contract may ba pald to the Debtor to retaln, use and enjoy the same.

ESCROW. The Debtor has heretofor or will daposit herewith the abstract and an executed warranty deed to the subjact Property of.the
Conlract. The abstract and deed are to remain In escrow and not to be dellvered to the Buyer untll the Contract Is pald In full. The abstract
and deed wil ba returned to the Debtor If all Obligatlons of the Debtor heraunder are parformad and satisfled In full by the Debtar. The
Bank Is authorlzed 1o release and deflver to the Buyer the desd and abstract upon payment In full of the Contract price by the Buyer. It is
hereby agreed that the Bank Is not acting as an ascrow agent as that term Is deilned in lowa Code §524.905(3) and the accounting and othsr
requlrements of that sectlon shali not ba applicabie to this transaclion;

1f this Asstgnment Invelves agricultural land as that term is deflned In Section 172C.1 of ths Code of lowa, then notlce Is hereby glven
that an Instrument of conveyance has been depasited with the Bank and the grantor’s name and addrass Is

and the grantsa’s name and address is 'FARMERS AND MERCHANTS STATE BANK, 101 West
Jatferson 5t., Witerset, lowa 50273, all pursuant 1o lowa Coda § 558.44.

FARMERS AND MERCHANTS STATE BANK

By

INSURANCE AND TAXES. In the avent the Debtor shall fall to provide adequats Insurance, pay axes, or perform any other duty set
forth hereln, the Bank may, without notice, at its option, but without any abligation or iablity to do so, procurs Insurance, pay taxes or
perform any other duty set forth hereln and add sald sum to the balance of tha Obligations herein accured. Dabtor hereby appeints thea Bank
the agent and attornsy for the Debtor In adjusting and cancelling such Insurance and endorsing selllement drats.

SUCCESSDRS AND ASSIGNS. The rights and privilegas ol the Bank under this Assignment shall Inure to the Beneflt of is successors
and assigns. All covenants, represantations, warrantles and agreemsnts ol the Dabtor contalned In this Assignment are joint and several |1
the Debitor Is mors than one and shall bind the Debtor's parsanal represantaltlves, helrs, successors and asslgns.

NON-WAIVER, EXTENSIONS, ETC. Any extenslon of tims for payment of any Installment of any of the Dabtor’s Obligattens or the
acceplance of only part of such installment, or the fallurs of the Bank to enforce the strict performance of any convenant, promlse or
condition hersln contalned {or In any other note, nbligation or agreement) on the part of the Debtor to ba performed, shall not operate as a
walver of.the right of the Bank thereafter to raquire that tha Debtor's Obiigations and the terms hereln be strictly performed according to
the tenor thereo! and hereol. No party to this Assignmant shall be discharged from llabliity to the Bank by reason of the Bank's extendlng
the tima for payment of an installment or Installments owing or due upon any such Obligatlon, or by reason of the Bank's walver or
meditlcatlon of any terms ol this Assignmen!. All partles hereto saverally walve preseniment lor payment, notice of non-payment, protest,
notice of protest and deligence In bringlng suit against any parly. Tha Debtor agrees that the Bank may, without thereby releasing tha
Debtor, subslitute, release, atter or make any ather disposition of any Collateral and further agree that the Bank Is not required to flrst
resort for payment to any such Collateral. Debtor grants Bank, as further security for the Obllgations secured harshy, a securlly intersst
and llen In any credit balance {and other money)} now or herealter owed the Debtor by the Bank or any assigne of the Bank and, In addition,
agreas that the Bank may, without prlor notice or demand, set off agalnst any such credit balance (or other monay} any amount owing ugon
the Obllgations secured hereby. No walver of any provislon of this Assignment shall be alfectlve unless in writing and sigred by the Bank.

MORTQAGE. In the event Debtar shall acquire either through farfelture, forsclosure, deed In lleu of foreclosure, or any other method or
manner the Inferest of the Buyer in the real estale contract hereby assigned, Debtor hereby agrees that this documant shalt constitute a
mortgage without the requirement of any further decumantation or flling. Debtor further agrees that this Morigage may be foreclosed
pursuant to Chapter 654 of the Code of lowa and that in the event of foraclosurs and sherlif's sale of the property Involved, the perlod of
redemptlon from the date of sale may be reduced to six (6} months, at the option of the Bank, il tha Bank walvas In sald foraclosure
proceedings any rights ta a deficlancy judgment agalnst the Dabtor which may atherwlss have arlsen out of said foreclosure procesdings. It
Is further agreed, undaer Chapter 528 of the Code of lowa, as amended, thal in the evenl of such foreciosure, and In the event of the linding
by the court decree Ir: such foreclosure that ths real astate harsinabove set out has besn abandoned by the owners and the parsons
personally liable undar the mortgage at tha tima of foreclosura, the parlod of rademption from foraciosure sale will be reduced to sixty (60)
days il In such event the Bank walves rights to a deflclency Judgment against the Dabtor or Its successor In Interest, subject to tha other
provisions of the above-referanced law as amended. The provistans of 62B.28 shall apply whers applicable. It Is turther agread that it this

agreement Is foreclosed pursuant Chapter 654 of the Code of towa, the Bank shalli be antitled to tha appointmant of a recelver as provided
thersin. :

CONSTRUCTION, Tha Debtor hareby retinguishes all rights of dowar, homestead and distrlbutive shares in and to the Property. Words
and phrases haretn shall be construed as in the singular or plural number, and as mascullne, feminine, ar neuter gender according ta the
context. The paragraph headings of this Assignment ara for convenlence only and shali not imit the terms of this Assignment. Tha vaildity,
constructlon and snforcament of this Assignment shal! ba determined and governad by the laws of lowa. All terms not otherwisa deflned
shall have the meaning assigned to them by the Unlform Commerclal Code of lowa. H any provisions of this Assignment shall for any
reason be held to be Invalld or unenforceable, such Invalldity or unenforceabliity shall not aftact any other provision hereof, but this

Assignment shall be construed as If such Invalld or unenforceable provision had never been contained herain.
Executed lhlg#é_ day q¥/ A

PAUL” N. BOBST -

sTaTE OF SRR ° } } cs. L.
county oF LA et 7 © HELEN L. BOBST :

On this éé_.day nl%%cﬂmm ma, the undsrsigned, a Notary Public In and?or‘?i@@ulﬁ_
aﬂd) 2%:::5313%% — areon; . mns'nilnadh ﬁW\ C; ‘
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executed the foregoing Instrumant, and acknowledged that he/they axacutad

No ary
NOTARY PUBLI RASERORIDE,:
MY COMMISSIO WREES: Ngr. 24, 1667,

BONDED THRU NOTA®R. 1o 1= IINDERWRITERS.
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