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Caveal: Danot use \his torm for an
lowa Consumer Ciedit Code transaction

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

KNOW ALL MEN BY THESE PRESENTS, that __Kenneth G, Morgan and Betty A. Morgan

Its successors and assigns, he-ein relerred to Individually and
coliectivaly as the **Dabtor, "’ tor and In consideration of good and valuable consideratlon recelved does |.ereby sell, transler, assign and set
over unto UNIONR STATE BANK, WINTERSET, 1OWA 50273, Its succassors and assigns, hareln refeod to as the **Bank’" the lollowing
property:

All of tha rights, title and interest of the Dabtor as Saller Includlnﬁ ali monles due o7 to become due Lhe Debtor pursuant o one certain

Real Estate Coniracl, dated the _l.lth‘ﬂ_day of August 19 82.____, by and beiwsen
Kenneth G, Morgan and Betty A. Morgan

as Sellar and John F,
Bortell and Victoria L. Bortell as Buyer, recorded In Book __116__a1Pags 167 , atthe
Madison

County Recorder’s Olica, covering the propariy described below, and harein relerred to as the '*Conlract.”

All of the Dablor's right, 11le and Interest n the properly describad In the Contract which Is legally duseribad as fallows, to wit:

The West Half (W4) of the Southwest Quarter (SW}) of Section 16, and the
North 1600 feet of the East Half (E4) of the Southeast Quarter (SE}) of
Section 17, excepting therefrom the West 285 feet thereof and excepting
therefrom the South 75 feet of the East 300 feet of the West 585 feet
thereof, all in Township 75 North, Range 26 West of the 5th P.M.
Madison County, Iowa.
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The Dabtor covenants wilh the Bank falthiully to observe and pertorm ali of the obligations and agresments Imposed upon the Deblor as

ihe selier in the Contract. The Bank does not by the acceptance of this Assignment agree 10 perform any of the obligatlons ol the Dabtor
under the Gentracl.

Dablor further represants and agress that:

{a} Debtor hereby Irrevocably appolnls the Bank iLs true and lawful atlorney, with pow ol substliution, lo take conlral In any manner of
any cash or non-cash items received In paymant on the Collateral; to recelve, open and dispose of all mall addressed 1o the Debtor; to
endorsa the nama of the Dsblor upon any checks, drafis, money orders, or other evidences of paymeont thal may come Jnto the Bank's
possession: to sign the Deblor’s nama on any deed or notice fo the Buyer; to sign the Debitor's name o any proof of claim In bankruplcy
agalnst Lhe Buyer; and do all other acis and things necessary In tha Bank's sole judgment 1o carry out the terms of this Assignment.

(b) The Conlract arose fram a bonailde sals, The Contract is genulne and enlorceable against the Buyer according to its larms.

(c) Debtor will defend the Collateral agalnst the clalms and demands of all other pariles; will keep the Cellateral tree from ail securily
interasis or olher encumbrances, except as specified harein; and will not seil, transter, assign, dellver or olharwise dispose of any
Collateral or any interast thereln without the prior written consenl ol the Bank,

(d) Debtor will keap, In accordance with generally acespled awodnilng principlas consistently applisd, accurats and. complete records
concerning the Collatera); and will parmit tha Bank or Its agenls from time to time to Inspact the Coltaleral and to audit and maks extracls
trom such records or any of Lhe Debltor's books, Isdgerss, reporis, correspondence and oiher records.

() Debtor will notify the Bank In wrlting prior 1o any change In the Dablor's address specilied heioln, and prlor to any chang In the
Deblor's nama, dentity or tegal structure,

(1} Dabtor, in connectlon herewith, will execule and deliver to the Bank such linancing statements or other documents, pay all costs of
litle searches and of filing financing stalements and othsr documents In all public olfices requesied by the Bank, and do such other things
with respact 1o the Colialeral as jhe Bank may request, ) L

(g} Deblor will pay or cause to be pald all {axes, assessmanis and other charges of svery naluu which may be levied or assessed agalnst
the Collateral; will Insure or cause to be insured the Collateral 2gainsi risks, and In coverage, Jorm and amount satisfactory lo the Bank wilh
the Bank named as an Insured on such poticles; and at the Bank's request, will dellver or cause ea.h palicy or cerlificale of Insurance
thereol 1o be dallverad Lo the Bank.

{h) Dsblor wlli cause or will take good care of the Collateral and will malntain the Collateral in good condition and repair and not permit
Its value o be Impalred, and will immediataly give the Bank written notice of any loss of, or damage te, any of the Cotlaleral.

REMEDIES/DEFAULT. It is understood and agreed between tha Deblor and the Bank thal In ihe avenl of ihe non-payment or other
evant ol delaull occursing wilh respect 1o any of the Obligatlons secured by this Assignment In accordancs with the terms of the Obligalions
or at maturity, whether such maturlly be by acceleration or olharwise, or in the evant of ths fallure of the Debtor to kesp and perform any ol
the lerms of any Obllgations secured hereby, or In the even) the Buyer or s successors or assigns fall 1o observe or perform any ol lis
Obligatlons under the Conlract, that than the whole amount of principal and Interest secured by this Assignment and then unpald shall
become dus and payable, ai the option of the Bank, and wilhoul nolice 1o the Dablor and sull may bs brought for the collection thereol and
for the enlforcement of this Assignment.

Aller the occurrence of a default as described above, the Bank may direct any or all of the Buyars of the Properly under the conlract lo
pay to the Bank or its agant such proceeds, paymaents, issuss, profits, revenues, rights and bensfits as may now be due or shall herealtaer
becoms due. The allidavil or writlen statement of an agenl or attorney of tha Bank stating that-therr-has bean a dafauit shall constitute
conclusive evidence Lhereof, and any Buyer or other person Is authorlzed and ‘directed o refy therean v/ihoul llablilty or the dalermination

of the actual exisience of any delault undar this Assignment and the Deblor shall have no recourse agulnst any Buya[ for the proceeds pald
to the Bank.
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+o Upondefault, the Bank shall have all the ights and remedles ol a secured party under the Uniform Commercial Cods of lowa and under
any other applicable laws. Any requirements of the reasonable nollca by alther parly to the other or to any guaranlors or suretles of the
Debtor shall be met il such notice s malled, postage repald, to the address of Ihe parllas shown on tha J.st page of Ihis Assignment (or lo
such other mailing address as elther party In wrting later lurnishes lo the other) at least ten calendar days (counting the day of sanding)
before the time o the event or contemplaled actien set forth In sald notice. Debior agrees to pay all expanses of retaking, holding,
preparing lor sale, and selllng and attorney's fess and legal expenses as may ba allowed by law and incurred by the Bank tn entorclng Its
rights under this Assignmant. All exemplions In and to any ol tha Collaleral ars hereby walved. The tights and remedies hereln conferred
upon the Bank shall be cumulative and not alternallve and shall bs In addition 1o and not In substitutlon of or in deregatlon of rights and
remedies conferred by the Unlfarm Commerclal Code of lowa, and other applicable laws.
it Is understood and agreed that unill the occurrence of any act or omisslon which conslitules a delault as described above, the
instaliment payments as they becoma dus under the terms of the Conlract may be pald to the Debtor 1o rc...:n, use and enjoy the same.

ESCROW. The Dabtor has haretolor or will deposit harawith the abstracl and an sxetuted warranty dead to the subject Properly of the
Conlracl, The abstract and deed are 1o remaln In escrow and nol to be dsliverad to the Buyer until the Contract Is pald in full. The absiracl
and deed wil be returned to the Deblor If all Obiigatlons of the Debtor hersunder are pertormed and satistied In full by the Debtor. The
Bank Is autharlzed to release and deliver to the Buysr the dsed and abstract upon payment In full of the Contract price by the Buyer. It Is
hereby agreed thal the Bank Is not acting as an escrow agent as that term Is defined In lowa Cods §524.205(3) and the accounting and other
requirements of that section shall not ba applicable 1o this transaction.

It this Assignment Involves agricultural land as that term Is delined In Saction 172C.1 of the Cods of lowa, then notice Is hersby given
that an instrumen of conveyance has bean deposiied with the Bank and the grantor’s name and address Is

and the grantes’s name and address Is UNION STATE BANK, 201 West Court, winlerzel,
lowa 50273, ail pursuant to lowa Code § 558.44. _

UNION $TATE PANK
By

NJURANCE AND TAXES. in the event the Debtor shall fall to provide adequate Insurance, pay taxas, or perform any other duty set
fofit¥herein, the Bank may, without notice, at Its opllon, but without any obligation o Ilabhity to do so, procure Insurance, pay faxes or
pertorm any other duly set forth hereln and add sald sum to the balancs of the Obligations hereln accured. Debtor hereby appolnts tha Bank
the agent and attorney for the Deblor in adjusting and cancalling such Insurance and andorsing settisment drafts.

SUCCESSORS AND ASSIGNS. The rights and priviteges of the Bank under this Assignment shall inue to the Banafit of Ils successors

and assigns. All covenants, representations, warrantles and agresmants of the Dablor contalned In this Assignment are joint and several Il
the Debtor Is more than ons &nd shall bind the Debior's parsonal representatives, helrs, successors and assigns.

NON-WAIVER, EXTENSIONS, ETC. Any extension of Lime for payment of any Instaliment of any of the Deblor‘s Obligalions or the
acceptance of only part of such Instafiment, or the latlure of the Bank to enforce the sirkct perlormance of any convenanl, promise or
condillon hereln conlalned (or In any other nots, abligation or agresment) on (he part of the Debtor to be performad, hall nol operats as a
walver of the right of the Bank therealter lo require that the-Debtor's Obligations and the terms hersln bs strictly perlormed according lo
the tenor thereo! and hereol. No party o (his Assignment shall be discharged trom lability to the Bank by reason of the Bank's extending
the lime lor payment of an instaliment or Instaliments owing or dus upon any such Qbligation, or by reason ol tha Bank's walver or
modification ol any lerms of this Assignmant. All parties heraio sevarally walve presentment lor payment, notice of non-payment, prolest,
nolice of prolest and deligence In bringing sult agalnst any parly. The Debtor agrees that the Bank may, withoul thereby releasing the
Debtor, substitute, release, alter or make any other disposition of any Collateral and further agres thal the Bank Is nol required to first
resort lor payment to any such Collateral. Debtor grants Bank, as further securlty for the Obilgations secured hereby, a securlty Interest
and llen In any cradit balance (and other money) now or hereatler owed the Deblor by the Bank or any assignee ol the Bank and, In additlon,
agress thal the Bank may, wilhout prior notice or demand, set oif agalnst any such credit balance (or other money) any amount owing upon
the Obligations secured hersby. No walver of any provision of this Assignmanl shalt be effective unless In writing and signed by the Bank.

MORTOAQE. In the event Debtor shall acqulre sither through forfeltura, foreclosure, deed In llew of foreclosure, or any oiher method o
manner the Interest ol the Buyer In the real eslate conlract hereby assigned, Deblor hersby agrees thal this documant shall constitute a
merigage without the requirement of any further documentation or illing. Deblor further agress that this Mortgage may be foreclosed
pursuant to Chapter 654 ol ihe Cods ol lowa and thal in 1he event of foreclosure and sherifl's sale of 1he property tnvolved, 1he perlod of
redemption from the date of sale may be reduced to six (6) months, at the optlon of the Bank, il the Bank walves In sald toreclosure
proceedings any rights to a deficlency judgment against the Deblor which may otherwise have arisen out of sald foreclosure proceedings. It
is lurther agreed, under Chapter 628 of the Code of lowa, as amanded, that In the event of such loreclosure, and In the avent of the linding
by the court decres In such foreclosure thal the real estats hereinabove set oul has been abandoned by the owners and the persons
personally liable under the mortgage at the time of toraclosure, the parlod of redemption from foreciosure sale will be reduced to sixty (60)
days Il in such svent the Bank walves rights 1o a deficlency Judgment agalnst the Deblor or s successor In Interest, subject fo tha olher
provisions of the above-relerenced law as amended. The provisions ol 628.28 shall apply where applicable. 11 Is furlhar agreed that if this

agreement Is foreclosed pursuant Chaptsr 654 of the Code of lowa, the Bank shall be sntitled to the appoiniment of a recsiver as provided
therein.

CONSTRUCTION. The Dabtor heraby relinquishes ali rights ol dower, homestead and distributiva shares In and te the Property. Words
and phrases herein shall be construed as In the singular or plural number, and as mascultne, feminine, or nsuter gander according to the
context. The paragraph headings of this Assignment are for convenlenca anly and shall not limit the terms of this Assignment. The validity,
construction and enforcament of this Assignment shall be delsrmined and governed by the laws of lowa. All terms not otherwise delined
shall have the meaning assigned to them by the Unliorm Commerclal Cods of lowa. If any provisions of this Assignment shall for any
reason be held 1o be Invalld or unsnlorceable, such Invalldity or unsnlorceabllity shall not alfect any other provision hereol, but this
Assignment shall be construed as if such Invalld or unenferceable provision had never besn contatned hereln.

Executed this___3rd dayol July 19_91
STATE OF IOWA
' 8§S
COUNTY OF Madison
Onthis _3rd  dayol. July 1991 before me, the undersigned, a Notary Public In and for sald County
and Slate, personally appeared Kenneth G. and Betty A. Morgan : and

executed tha foregoing Instrument, and acknowledged that h

, lo ma personally know to be the Ideniical persons named In and who

execut same 33 his/her vol and deed.
* DUANE GORDON
v MISSION EXPIR
-/3 -9 Nolary Public in and for sald
County and State

s s

Ll Sy



