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REPORT OF DISSOLUTION MARY E.WELTY
- RECORDER
MADISON COUNTY.IOWA
FARMERS COOPERATIVE ASSOCIATION Fee $48.00

WINTERSET, IOWA

Pursuant the laws of the State of Iowa, the under-
signed Trustees of the above-named cooperative association
submit this report of dissolution of Farmers Cooperative
Association, Winterset, Iowa. '

ARTICLE I,
1
AUTHORITY

At a Special Meeting of the membership of Farmers
Cooperative Association, Winterset, Iowa, on September 16,
1983, the following question was duly submitted to the
membership for vote:

Shall the contract between Farmers Cooperative
Elevator Company, Waukee, Iowa, and Farmers
Cooperative Association, Winterset, Iowa, for
the purchase by, Farmers Cooperative Elevator
Company, Waukee, Iowa, of all of the assets and
assumption of the 1liabilities of Farmers
Cooperative Association, Winterset, Iowa, be
approved, subject to a favorable vote for the
dissolution of Farmers Cooperative Association,
Winterset, Iowa?

The following is the tabulation of votes thereon:
Total number of members entitled to vote was 251

Total number of members present at meeting
or represented by mailed ballots and

having voting priviliges was 164
Spoiled Ballots 2
Total number of members voting “YES" was 157

Total number of members voting "NO" was 5
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If the first question herein carries, shall
Farmers Cooperative Association, ' Winterset,
Iowa, be dissolved followihg the execution and
performance of the contract for the purchase ahd
sale of assets of Farmers Cooperative Associa-
tion, Winterset, Iowa, to Farmers Cooperative
Elevator Company, Waukee, Iowa, (a copy of said
contract having been mailed to each voting
stock~holder); provided that Farmers Cooperative
Elevator Company, Waukee, Iowa, does not disavow
said contract.

Total number of members entitled to vote was 251

Total number of members present at meeting
or represented by mailed ballots and having

voting privileges was . 164
Spoiled Ballots | 2
Total ﬁumber of members voting "YES" was 157
Total number of members voting "NO" was 5

Three Trustees were elected to replace the officers
and directors of the corporation and wind up its affairs.
The following named persons were the elected Trustees of
this corporation: '

Bob W. Gibson

John Spera
Marvin Groth

That the above-named Trustees were instructed to wind up
this association's affairs prior to November 1, 1983.

" ARTICLE II

SURRENDER AND CANCELLATION OF GRAIN DEALER LICENSE AND
WAREHOUSE LICENSE

The Trustees of Farmers Cooperative Association,
Winterset, Iowa, surrendered for cancellation Grain Dealer
License #GD-1194 and Warehouse License #W-1235. The same
were cancelled and all outstanding warehouse receipts were
tendered to the commission for cancellation.
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ARTICLE III
DISPOBSITION OF ASSETH

By Agreement dated the 19th day of Beptember, 1983, a
copy of which is marked Exhibit "A", attached hereto, and
by this reference made a part hereof as though fully set
out herein, Farmers Cooperative Elevator Company, Waukee,
Iowa, purchased the assets of Farmers Cooperative
Association, Winterset, Iowa.

That attached hereto, marked Exhibit "B", and by this
reference made a part hereof as though fully set out
herein is a copy of the: Declaration of Trust executed by
the Trustees herein authorizing Farmers Cooperative
Elevator Company, Waukee, Iowa, to act as Trustee and to
manage and distribute certain investments in other
organizations as they are received.

That attached hereto, marked Exhibit "C", and by this
reference made a part hereof as though fully set out
herein, is a statement of the receipts and disbursements
of Farmers Cooperative Association of Winterset, Iowa, to
date showing a complete disbursement of assets.

That pursuant Section 499.48, Code of 1Iowa, as
amended, the assets of Farmers Cooperative Association of
Winterset, JIowa, were used as therein provided in
accordance with said statutory provisions and the contract
authorized by the membership of said association; and
there remained no other assets for distribution.

That all creditors have been paid or the payment of
such creditors has been arranged for by Farmers
Cooperative Elevator Company of Waukee, Iowa, pursuant the
terms of its contract with Farmers Cooperative
Association, Winterset, Iowa, (Exhibit "A" hereof).

ARTICLE IV
FILING REPORT OF DISSOLUTION

That with this filing of the Report of Dissolution of
Farmers Cooperative Association of Winterset, Iowa, with
the Secretary of State of 1Iowa and the Recorder of
Madison County, Iowa, there remains nothing further for

-3=

728

e



the Trustees of said association to do, and said
association is hereby dissolved.

Dated this (:‘é——" day of /béd. , 1983,

Bob W. GibBon

,/‘4&54—&1
Joh Spera i’

o/ M

Marvin Groth

STATE OF IOWA
Ss:
MADISON COUNTY

On this Z}fﬁLday of /Oﬁu/ , 1983, before me a Notary
Public in and for the State of Iowa, personally appeared
Bob W. Gibson, John Spera and Marvin Groth, to me person-
ally known, who belng by me duly sworn did say that they
4w 3R, ‘the Trustees in the above entitled Cooperative
3 ﬁ-Assaéa tion, that said instrument was signed on behalf of
Y said .ooép0rat10n and as such Trustees acknowledged the
(!exec t;on of said instrument to be the voluntary act and
QJ é afs said corporation, by it and by them voluntarily
_executledy

,o; \_ .4 -V..vv
). ';(V'. .
AL L.SD

Notary Public in and for the
State of Iowa
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Exhibit "A"

CONTRACT FOR PURCHASE AND SALE OF ASSETS

This Agreement is made this Zi day of Z‘LZ 42/2 '

1983, by and between Farmers éooperative Elevator Company,
Waukee, Iowa, a cooperative asso;iation incorporated under
the laws of the State of Iowa and having its principal
place of business in Waukee, Iowa, hereinafter referred to
as Buyer, and Farmers Cooperative Association, Winterset,
Iowa, a cooperative association incorporated under the
laws of the State o(ytowa and having its principal place
of business {n Winteydet, }owa./hpretnifter referred to as
Seller,

Buyer hereby agrees to buy all of the assets and
assume all of the liabilities of the Seller, except as ex-
pressly set out herein, on the terms and conditions set
out herein; and the parties, in consideration of the
mutual covenants ahd agreements hereinafter contained,
agree as follows:

l. Fixed assets and current assets of the Seller
will be valued at book value as of the effective date of
the purchase, except the following:

a. Accounts receivable up to and including 89
days old shall be valued at 100%} accounts
receivable 90 to and including 179 days shall
be valued at 70%; and accounts 180 days and
older shall be given no value, provided,
however, that if a judgment has been obtained
or if a Note is given by the debtor for said
"account prior to the effective date of
purchase, such Note shall be assigned to the
Trustees of the ttustfprovided in Y33 hereof
to be distributed to the members of the

Seller pro rata upon payment. Bin accounts
shall be credited to the Seller at their full

value.
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b. Inventory of the Seller shall be made and
valued at the lower of cost or market on a
firs@ in, first out"basis according to certi-
fied audit as of effective date of purchase,
subject to review by management. Any disa-
greement regarding valuation shall be resolv-
ed by crediting the Seller with the actual
sale price of the.disputed item. Grain will
be measured by Gardiner & Co., P.C. and one
other measurer to be selected by agreement of
the managers of the Buyer and Seller. In the
event of an unresolved disagreement as to the
quality or inyentory of grain, tﬁen both
measurers shall chose a third measurer whose
opinion will be final unless an error in sucﬁ
opinion can be demonstrated.

2, Buyer will assume all current liabilities and
long term debt of the Seller aa’ot the effective date of

purchase,

3. EBquities in other organhizations will be redeemed

or assigned as followst |
a. Common Stock held by the Seller in American Grain
& Related Industries (a farmer-owned cooperative,

West Des Moines) shall be surrendered and the

proceeds assigned to the Buyer,
b. Common Stock held by the Seller in Boone Valley
Cooperative Processing Association, Eagle Grove,

Iowa, shall be surrendered and the proceeds

assigned to the Buyer,

c. All stock and equities of the Seller in Omaha

Bank for Cooperatives, Omaha, Nebraska, to the

]
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extent necessary, when added to the proceeds from

the Common Stock listed.in subparagraphs a and b

‘of this paragraph equal the difference between

current assets and current liabilities of the
Seller. 1If such Common Stock and equities listed
in subparagraphs a, b, and ¢ of this paragraph
are not sufficient to equal the difference
between curren£ assets/énd current liabilities of
the Seller, then so much of the equities of" the
Seller in other organizations, as they are first
paid, shall be assigned to the. Buyer to equal
such difference.

All equities of the Seller in other organizations
not assigned or transferred to the Buyer as pro-
vided in subparagraphs a, b and ¢ hereof, shall
be apsigned hy the Trustees in liquidation to the
Buyer to be held as Trustee to be paid over and
distributed to the members of the Séller as pro-
vided in the ne#t subparagraph of this Agreement,
Seller shall, at the effective date of'purchase,
deliver to the Buyer a list of its members who
hold equity in the Seller in the form of Common
Stock, Subscriptions for Stock, or Preferred

Stock. Buyer; as Trustee under the trust estab-

" lished in subparagraph d of the preceeding para-

graph of this Agreement, agrees to pay over and
distribute all monies received by said trust to
said members pro rata in accordance with the pre-
ferences and liquidation pfovided for in Chapter
499, Code of lIowa as amended provided, however,
in the event that a member of the Seller dies be-

fore receiving distribution under the provisions
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of this paragraph, the Estate shall then be
reimbursed from the ands created under the
provisions of subparagraph 4 of paragraph 3
hereof as such funds are distributed from other
organizations, prior to other distributions from
the trust, except as previously prbvided herein,
f. Should a member of the Seller desire to become a
member of the Buyer, such member may request an
assignment to the Buyer of its 'equity in. the
trust represented by such member's Class A or
Class B Common Stock; and the Buyer will credit

such member on the subseription for a share of

; .
Class A Commoh Stock or Class B Common Stock fot

which such member may'be qualified, in an ambunt
equal to such members equity in the trust
resulting from the ownership of either Class A
Common Stock or Class B Common Stock in the
Seller,

g. Subject to the foregoing, distributions from the

trust shall be made no 1less frequently than

annually unless the amount of available for"

distribution is less than $10,000.

4. The expenses incurred in the formulation and
completion of the pe:formance of this contract will be
paid by Buyer, unless the coﬁtract is not ratified by
either Buyer or Seller, in which case the Buyer'and Seller
shall share the expenses equally.

5. The management personnel of Buyer will review
with the management personnel of Seller their operations
and financial data prior to the membership vote on the
approval of this contract.

6. Seller warrants that it holds, good and merghant-

able legal title to the real estate included in the assets
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of the Seller and made a part of this sale, subject to
existing mortgages or encumbrances of which the Buyer has
been. notified by the Seller in Qriting. Seller will fur-
nish to the Buyer abstracts of title brought to date show-
ing good and merchantable title to the above described
real estate to be in the Seller. Seller will do all
things necessary to transfer legal title to the above des-

cribed real estate to the Buyer.:

7. Seller hereby represents and warrants to the
Buyer as follows: ”

a. Seller warrants and represents that it has title
to all of the assets which are the subject of
this agreement and that it has the right to sell
said assets.

b. Seller has’' no presently existing contract or
commitment extending beyond the effective date of
purchase except commitments of which the Seller
has advised the Buyer in writing.

Cc. Seller represents and warrants tha£ there is no
litigation in process or threatened againstgythe
Seller, and that there is no claim known to the
Seller upon which liability could be based other
than those claims which have been made known in
writing to the Buyer.

d. Seller warrants and agrees that pending the clos-

lving of this agreement no contract or commitment
shall be entered into by or on behalf of the
Seller extending beyond the effective date of
purchase except such commitments as are normally

made by the Seller in the ordinary course of its

[

business.
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8. Buyer hereby agreeé to take all of the assets
purchased hereunder as: is, _

9. All contracts of the“ Seller, 1including grain
contracts, will be honored by the Buyer, the liabilities
thereon assumed by the Buyetr, and the benefits theteof
retained by the Buyer.

10. Buyer hereby waives compliance by Seller with the
provisions of the Bulk Sales Law of the State of lIowa and

Buyer acknowledges full possession and full responsibility

for the assets of the business of the Seller upon the
closing of this contract. Buyer hereby agrees to indemni-

fy ‘'and hold Seller harmless from any liability for .debts

assumed by the Buyer in connection with the transfer of
Seller's assets to the Buyef.

11, Seller will arrange for the termination or
transfer to Buyer of all licenses and permits held by the
Seller.

12, The Board of Directors!bf the Seller hereby agree
to submit this contract to a vote of the membership along

~with the question of the dissolution of the Seller corpor-

ation. It is understood and agreed that the question will
be submitted to a vote of the Seller's membership on the
basis that if this contract is approved and if the member-
shlp:votes for the dissolution of the Seller corporation,
the trustees of the Seller wiil proceed with the perfor-
mance of this contract, If the membership of the Seller
votes not to dissolve the Seller corporation, the terms of
this contract shall be null and void. Buyer shall have 10
days following an affirmative vote by the Seller's member-
ship on this contract and ‘the dissolution of its corpora-

tion in which to disavow this contract without 1liability

except for costs as hereinabove provided. Unless the

‘ 735
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Buyer disavows this contract within said 10 day period,
the Buyer shall be bound to all of the terms and provi-
sions hereof. “

13. It is agreed that the three Trustees in dissolu-
tion of the Seller, shall attend the meetings of the Board
of Directors of the Buyer and serve as an advisory
committee thereto until the 1984 annual meeting of the
Buyer.

14. It is of mutual benefit to the members of. the
Buyer and the Seller to have cooperative facilities in the
trade area of the Seller and to serve all of the member
patrons of the Seller. It will be the goal of the Buyer,
therefore, to accomplisﬁ board representation of persons
in the Winterset trade area becoming members of the
Buyer,

15. Buyer hereby .agrees that in addition to the costs
of the performance of this contract, the costs of the
dissolution of the Seller corporation including liability
insurance for the Trustees in dissolution shall be paid by
the Buyer.

16. The effective date of purchase under the terms of
this contract shall be the 17th day of September, 1983.

17. Possession of the assets of the Seller by the
Buyer shall be on the effective date of purchase.

18. Following the completion of the performance of
this contract the Trustees of Seller elected for the pur-
pose of dissolving the Seller corporation shall furnish to
the Buyer a list containing the name and address of each
shareholder of the Beller together Q;th the amount of each
shareholder's equity, Buyer shall then be desigpated as
trustee for theApurpoae of collecting and distributing a

portion of the equities in other organizations to the
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shareholders of the Seller as provided in %34 hereof.

Seller corporation will then be dissolved as of 4@, / '
1983,

BUYER: SELLER:
FARMERS COOPERATIVE EﬁEVATOR FARMERS COOPERATIVE ASSOCIATION
COMPANY, Waukee, Iowa Winterset, Iowa
By: By: -~
+ President Pres dent

‘ 5 ' Secretary ;Secretary

MISC. RECORD 34

737




L A W

e S MISC. RECORD ’ 738

STATE OF IOWA
-3-
COUNTY OF DALLAS

+A 4
On this Jzé‘—'day of,Aﬁq&Qf»n{Qh, » 1983, before me,

the undersigned a Notary Bublic in and for the State of
Iowy, personally appeared }4@% and _ LI
_1&2592%%, to me personally known, who, being by me duly
sworn, d say that they are the President and Secretary
of said corporation, executing the within and foregoing
instrument to which this is attached, that the said
instrument was signed on behalf of said corporatign by
thority of its hoard of diyectors; and that said %z;iyé
i and : ¢/ as such officers acknow-
edge the execution of sa nstrument tao be the voluntary
act -and deed of said corporation, by it and by - them

voluntarily executed.
;%ZL;L4;4J'ég{:;iiaz;ltﬁba

Notary /fublic in and
for thé State of Iowa

STATE OF IOWA
: ss}
. COUNTY OF AZZ@%&%vv
| On this Zg% day of \W—/—aéﬂ , 1983, before me,
[N

the undersigned a Notary Public in and for thg State of
Iowa, personally appeared. Jptw Spere’ and g <Pl s
to me personally known, who, béing by me duly sworn, did
say that they are the President and Secretary of said
corporation, executing the within and foregoing instrument
to which this is attached, that the said instrument was
- signed on behalf of said corporation by authority of its
board of directors; and that said X /
Cen) Nepes as such officers acknowledge the
execution of sald instrument to be the voluntary act and
deed of said corporation, by it and by them voluntarily

executed. : k
./42222;;?*;.%ﬁi2;l(anc/

Notary Public 1In and for --
the State of Iowa
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Exhibit "B"

DECLARATION OF TRUST

NOW on this ;22 g day of November, 1983, Bob W.
Gibson, John Spera and Marvin Groth, hereinafter referred
to as trustees in Dissolution of Farmers Cooperative
Association, Winterset, Iowa, hereby designate Farmers
Cooperative Elevator Company, Waukee, lIowa, hereinafter

referred to as Waukee, to serve as trustee under the ,
provisions of paragraph 18 of Contract for Purchase and {
Sale of Assets entered into by and between Farmers §
Cooperative Association, WVinterset, 1Iowa, and Farmers
Cooperative Elevator Company, Waukee, Iowa. Farmers

Cooperative Association, Winterset, Iowa, hereby agrees to
serve as trustee under the: © following terms and
conditions:

1. Trustees in Dissolution hereby grant, bargain,
sell and convey to laukee, as trustee, all of the right,
title and interest of Farmers Cooperative Association of -
Winterset, Iowa, in investments in other organizations. A
list of said investments and amounts thereof being attach-
ed hereto, marked Exhibit "A", and by this reference made
a part hereof as though fully set out herein.

2. Vlaukee agrces to serve as trustee and to imanage
and distribute said investiments to the former shareholders
of Farmers Cooperative Association, tinterset, Iowa, as
listed in Exhibit "B", attached hereto and by this
refecrence imade a part hereof as though fully set out
herein. '

3. Trustee heveby agrees to pay over and distribute
all monies received by said trust to those persons listed
in Exhibit "B"™ hereof, pro rata, in accordance with the
preferences in liquidation provided for in Chapter 499,
Code of Iowa, as amended; provided, however, in the event
that a member of the Seller dies before receiving distri-
bution under the provisions of this paragraph, the estate
shall then be reimbursed from the funds created from dis-
tributions from other organizations, prior to other dis-
tributions from the trust, all subject to the terms and
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conditions of a certain Contract for Purchase and Sale of
Assets dated September: 19, 1983, between Farmers
Cooperative Elevator Company, Waukee, Iowa, and Farmers
Cooperative Association, Minterset, Iowa.

4. Distributions from this trust shall be made no
less frequently than annually unless the amount of avail-
able for distribution is less than $10,000.00.

5. Waukee agrees to use its bhest effort to fully
collect and distribute said funds as they are paid by such
other organizations and to account to the beneficiaries of
this trust listed in Exhibit "B" hereof therefor.

6. Waukee shall not receive any compensation as such
trustee. '

7. No bond shall be required of the trustee herein.

8. This trust shall be copstrued qccording to the
laws of the state of Iowa from time to time existing

9. This trust is irrevocable, and neither the

grantors nor any other person shall have the right to

alter, amend, revoke or terminate it.

Trustees in Dissolution of l-‘airmers Cooperative
Farmers Cooperative Association, Elcvator Company,
Winterset, Iowa Waukee, Iowa

J .
-z
S, , (4
-, _-.77( ‘../ (':é ‘/s’- » -

Bob W. Gibson

N aem s 2 w104 ' e A S1 5 S A S e v e A (A 8 e O A b L%~ e vt 6 n 4 S 1h e S wma owe  WwA | DA = e

: sident
Dt A o MH Al
John Spera -~ _ Bruce Kuehl,
Secretary

/ /]unv.\ ) ' ILI/CX

Marvin Groth
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o | | Exhibit "C*
~ Gardiner & 6o., L6,
Gertifped Lublic Accountants
Toy R. Eliacon . Donald N, Lockter

Mr. Paul Huscher
8450 Hickman Road
Des Moines, lowa 50322

Re:

Winterset, lowa

Dear Paul:

November 9, 1983

Farmers Cooperative Association

This letter is to confirm an understanding of Farmers Cooperative Associ-
Per the contract, the following assets will be placed

ation, Winterset, Iowa.
in the Trust:

Equities in Other Organizations (List Attached) $245,400.33
Notes Receivable: Ernest Miller 7,565.17 *
' John Cunningham 18,116.60 -
Milford Garrison 14,930.63
Judgments: Ted Craven ( 1,914.33
Everett Decker 496.56
Charles Noonan 4,223.50
Harry Pettit 32.23
Frank Rudolf 118.31
Nancy Spooner 128.08
i Ed Stajcar 954.37
Total Assets Transferred to Trust N .

The above assets having been piaced in trust for distribution and all
other assets having been transferred to Farmers Cooperative Elevator Company,

Waukee, Iowa, there remain no assets in thelorganization.

A1l liabilities of

this organization have been assumed by Farmers Cooperative Elevator Company,

Waukee, Iowa.

for distribution per the contract.

A detailed 1isting of membership stock was given to the Trustees
Consequently, there remain no assets, liabil-

B e N it

ities or members' equity in the Farmers Cooperative Association, Winterset, lowa.
Very truly yours,

By

GARDINER & CO., P.C.
Certified Public Accountants

DG:nt
Encl.

Suite 15, ( 7mgya Shree 4200 J/oﬁw{}c«/e Avenue

8ok & s’»n/{yéu'
Dew . Norenes., Svens SOI29

.'71'4%//0”( S5 270 1496
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