
IN THE IOWA DISTRICT COURT FOR BLACK HAWK COUNTY 
 

 
WCF FINANCIAL BANK, 
 
                         PLAINTIFF, 
 
vs. 
 
DEREK N. WULF; DRESDEN D. WULF; 
SHALLOW CREEK LAND AND 
LIVESTOCK, LLC; MORTGAGE 
ELECTRONIC REGISTRATION SYSTEMS, 
INC. (MERS), AS NOMINEE FOR LINCOLN 
SAVINGS BANK; NEW CENTURY FS, A 
DIVISION OF GROWMARK, INC.; U.S. 
BANK NATIONAL ASSOCIATION dba ELAN 
FINANCIAL SERVICES; BLACK HAWK 
COUNTY, IOWA; AND UNKNOWN 
PERSONS IN POSSESSION,  
 
                         DEFENDANTS. 
 

 
Case No: EQCV157348 
 
 
 

INITIAL INVENTORY AND 
CONDITION REPORT 

 

COMES NOW, the Receiver, Hertz Farm Management, Inc., by and through its attorney, 
and hereby submits the Initial Inventory and Condition Report.  

 
ENGELBRECHT AND BUCHHOLZ, PLLC 

      123 1st St. S.E. 
      P.O. Box 59 
      Waverly, IA 50677 
      Phone: (319) 352-1148 
      Fax: (319) 352-5603 
      EMAIL: beau@waverlylaw.com 
 
  By: /s/ Beau D. Buchholz 
         Beau D. Buchholz AT0009650 
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October 1, 2026 
 
 
Honorable Andrea J. Dryer 
Judge of District Court 
Black Hawk County Justice Center 
 
RE: Initial Inventory & Condition Report Regarding Derek Wulf, Dresden Wulf & 
       Shallow Creek Land & Livestock LLC 
       Case No.: EQCV157348 
 
Dear Judge Dryer: 
 
Enclosed in this report are the following: 

1. Initial Inventory and Condition Report 
2. Appendix, including: 

a. Balance Sheet 
b. Cattle Sale 
c. Time Log 

 
Sincerely, 
 
HERTZ FARM MANGEMENT, INC. 
 
 
 
Lawain J. Biermann 
Accredited Farm Manager 
Licensed Real Estate Salesperson in Iowa & Minnesota 
LawainB@Hertz.ag 
319-239-1005 
 
LJB:hkb 
Enclosures 
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Initial Inventory and Condition Report 
Regarding Derek Wulf, Dresden Wulf, and 
Shallow Creek Land & Livestock LLC 
Case No. EQCV157348  

Purpose and Scope 
This report summarizes the initial activities undertaken by Hertz Farm Management in its 
capacity as Receiver and documents the inventory and observed condition of property 
associated with Derek Wulf, Dresden Wulf, and Shallow Creek Land & Livestock LLC. The 
recommendations and findings set forth below are based on site inspections; records 
provided by WCF Bank and the Farm Service Agency; physical counts, where practicable; 
and statements made by Derek Wulf, Duane Wulf (Derek’s father), and Dave Petty (Derek’s 
father-in-law). Livestock counts are approximate where expressly indicated, and all claims 
of ownership remain subject to verification. 

Receiver Requests Approval of the Following 
Recommendations 

1. Authorize the sale of cattle to generate cash flow for payment of existing 
indebtedness. The amount of debt is substantial relative to the value of the assets, 
and reducing principal should significantly decrease ongoing interest expense. 
Cattle prices are currently strong. In addition, the Receiver has concerns regarding 
the condition and welfare of the cattle, particularly those located in Black Hawk 
County, because the animals lack adequate shelter as winter approaches. Derek 
Wulf’s cattle pastured in Hardin County must be identified and separated from 
cattle owned by Dave Petty before they can be sold. The Receiver respectfully 
requests that the Court provide direction regarding the sale of livestock as 
expeditiously as possible so that the sale may be planned before weather 
conditions deteriorate. 

2. Move the cattle, including calves, whose ownership as between Derek Wulf and 
Duane Wulf is disputed or uncertain to Trevor Wulf’s acreage at 3042 West Reinbeck 
Road so that the animals may receive adequate care. 
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3. Retain a farmer to harvest the corn crop in Black Hawk County and sell the corn at 
harvest to minimize carrying and storage expenses and to generate cash flow for 
reduction of debt. 

4. Sell the equipment listed on Derek Wulf’s balance sheet to generate proceeds for 
payment of debt. 

5. After the livestock have been sold, sell any remaining on-farm corn inventory that is 
no longer required for feed. 

6. Lease the residence located at 9212 Holmes Road to Derek Wulf and Dresden Wulf 
for $1,000 per month. 

7. Payment of accrued receivership fees incurred through September 30, 2026 in the 
amount of $10,950.  Additional supporting information for these fees is included in 
the Appendix of this report. 

Activities of Receiver – Hertz Farm Management 
Establishment of Receivership Bank Account. With the assistance of attorney Beau 
Buchholz, the Receiver applied for and obtained an Employer Identification Number for 
Shallow Creek Land & Livestock LLC in Receivership. The Receiver then established a 
Receivership bank account at First Bank in Waverly, Iowa, for the deposit of income and 
payment of expenses attributable to the entity. 

Review Property Insurance Coverage. The Receiver will obtain property Insurance 
declarations from Derek to confirm the nature and limits of coverage, add the Receivership 
as an additional insured, and pay insurance premiums from the Receivership account. 

Inspection of Debtor Properties and Inventory. The Receiver inspected the following 
properties for purposes of identifying and evaluating inventory: 

Location: 9212 Holmes Road 
1. Residence. The Receiver confirmed that the real estate taxes due in September 

2026 have been paid. 
2. Machinery. The Receiver reviewed the equipment list contained in the balance 

sheet dated August 6, 2026, provided by WCF Bank. A copy of that balance sheet is 
included in the appendix. The items located during the inspection were 
photographed, and the photographs may be provided to the Court upon request. A 
majority of the items listed on the balance sheet were observed.  However, the 
following items were not located: 

a. Two-way radio system 
b. Boar Bot 
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c. Euthenix Box 
d. Feeding mats 
e. Osborn EPS feeding stations 
f. Generator 
g. Power washer 
h. Semen coolers 
i. Ultrasound machine 
j. Drainage tile. The Receiver understands that this tile was installed on 

farmland not owned by the debtor. Any recovery of value for this asset 
appears to depend upon the existence and terms of an agreement with the 
owner of the land on which the tile was installed.  The Receiver has not been 
made aware of any agreement. 

3. Livestock. The Receiver observed the livestock identified below. Photographs of the 
condition of the cattle at this location are included below. 
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a. 66 cows 
b. 2 bulls 
c. 31 calves 
d. 6 horses 

 
4. Feed. 

a. Approximately 3,500 bushels of corn 
b. 8 round bales of hay in the yard and 3 round bales in a feeder 
c. Silage reported at zero value 

Additional Observations. The cattle appeared to be in poor physical condition and 
inadequately nourished. No shelter was observed, and the pasture and lot were extremely 
muddy.  

Duane Wulf stated that he owns two Hereford cows located in this lot and that he paid 
Derek Wulf $5,000 for each cow, for a total of $10,000. Images of cancelled checks were 
provided.  According to Duane Wulf, the cows bear identification tags 20-B F001 and 20-B 
F002. This ownership claim remains subject to verification.  Derek disputes Duane’s 
ownership stating that the Hereford cattle are in his daughter’s names. 

Location: Trevor Wulf Property, 3042 West Reinbeck Road 
1. Livestock. 

a. 2 cows: 1 Hereford and 1 Shorthorn. Duane Wulf claims a one-half 
ownership interest in the Hereford jointly with Derek Wulf and states that he 
paid Derek Wulf $3,000 for that interest. Image of cancelled check was 
provided.  Duane Wulf further claims sole ownership of the Shorthorn. 

b. 2 calves, one from each cow identified above. 

Location: Black Hawk County Cropland Farmed by Derek Wulf 
The Receiver obtained FSA-578 acreage certification forms from the Black Hawk County 
Farm Service Agency. Those records reflect that Derek Wulf holds a 100% interest in the 
2026 corn crop on two parcels comprising a total of 188.77 acres. 

Location: Jill’s 
1. Livestock. None observed. 
2. Machinery. One John Deere 5093E tractor. 
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Location: Pasture on Kimball Avenue 
1. Livestock. None observed. 
2. Machinery and Equipment. One portable corral including working chute and 

headgate. 

Location: Malcom 
1. Livestock. None. All livestock formerly located at this site have been sold. The site 

presently contains hogs owned by another entity. 

Location: Haywood’s Feedlot 
1. Livestock. 32 head of feeder cattle present.  An additional 19 head were shipped to 

Upper Iowa Beef in Lime Springs on August 27.  A summary accounting of the sale 
proceeds and associated expenses is included in the supporting information.  These 
funds were deposited in the Receivership account. 

Location: Petty – North Pasture 
1. Livestock. The Hardin County pastures contain cattle owned by both Derek Wulf 

and Dave Petty. Derek Wulf indicated that, of approximately 80 cow-calf pairs in this 
pasture, he owns 20 cow-calf pairs. Dave Petty stated that the cattle bear no 
markings by which Derek Wulf’s animals can be distinguished from his own. 

a. The Receiver counted approximately 80 cows, 2 bulls, and 65 calves. The 
pasture encompasses more than 500 acres and contains areas of trees and 
brush. Accordingly, the count may not include every animal, particularly 
every calf. 

Location: Petty – Cobb Pasture – South 
1. Livestock. Derek Wulf indicated that, of approximately 140 cow-calf pairs in this 

pasture, he owns 35 cow-calf pairs. 
a. The Receiver counted approximately 55 cows, 2 bulls, and 35 calves in this 

pasture. 
b. The Receiver also counted 3 horses in pens near the building site located 

along the gravel road. 

 

 

E-FILED  2026 OCT 02 9:40 AM BLACK HAWK - CLERK OF DISTRICT COURT



Location: Petty – Small South Pasture 
1. Livestock. Derek Wulf indicated that he did not own any cattle in this pasture. The 

Receiver counted approximately 25 cows at this location. The Receiver was advised 
that Dave Petty moves cattle among his pastures on a regular basis, but that Derek 
Wulf had instructed Dave Petty not to move any cattle owned by Derek Wulf into this 
pasture. 

The Receiver has been unable to determine with certainty which animals in the Hardin 
County pastures are owned by Derek Wulf because those animals are commingled with 
cattle owned by Dave Petty and bear no identifying marks that distinguish ownership. 

Based on the counts made by the Receiver along with the numbers Derek provided for the 
Hardin county pastures, the following discrepancies exist between the head count and 
sales verses the livestock inventory represented in the balance sheet dated August 6, 2026, 
that was provided to the Receiver. 

 

The Receiver has taken numerous photographs of the livestock and equipment. Those 
photographs may be provided to the Court upon request. 

 

Balance Sheet Physical Death Verified Sales Discrepancy
Livestock Type # of Head Count Loss After Aug 6, 2026 Amount

Cows 150 121 0 29
2026 Calves 130 86 0 44
Feeder Cattle * 85 32 3 19 31
Bulls 5 3 0 2
Horses 3 6 0 -3
Market Hogs 800 0 0 800

*  Feedlot operator verified 3 head of cattle were lost in the heat this summer
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APPENDIX 
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Date Notes Time (hrs)
9/10/2026 Reviewed emails and notes. Called Derek and Duane. Contacted the 

attorney regarding applying for an EIN to open a bank account for the 
receivership. 2

9/11/2026 Reviewed emails. 0.5
9/14/2026 Organized information, reviewed files, and prepared for the property 

inspection. 1
9/15/2026 Inspected properties, reviewed items on the balance sheet, counted 

livestock, met with Derek and Duane, and spoke by phone with Tim at 
WCF Bank. (Jeff and Lawain) 11

9/16/2026
Emailed summaries and questions to WCF after the inspection. Spoke 
with WCF personnel (Catlin and Tim). Reviewed livestock locations. 2

9/17/2026 Emailed Haywood and Attorney Buchholz. Spoke by phone with the 
Haywoods regarding the check for cattle. 1

9/18/2026
Traveled to Eldora to look for cattle in pastures owned by David Petty. 
Called David Petty to discuss the location of the cattle. 1.5

9/22/2026 Communicated with Attorney Buchholz regarding obtaining a TIN for 
the receivership and setting up a bank account. 0.5

9/23/2026
Met with Duane Wulf and took photos of cattle at Trevor's. Viewed 
additional equipment. Spoke with Derek regarding livestock locations. 1

9/24/2026 Colton and Lawain: Traveled to the Petty and Cobb pastures near 
Eldora to count livestock. Obtained a check from Haywood for 19 10

9/24/2026 Responded to emails from Lange. Spoke with Derek's attorney and 
Jeff. Communicated with FSA regarding the receivership, bank 
account, and FSA direct deposit. 0.75

9/27/2026 Reviewed inspection notes and the court order. Drafted the initial 
inventory and condition report for the receivership. 2

9/28/2026 Continued revising the draft of the initial report. 0.75
9/29/2026 Photographed additional equipment located in the shop at Derek's 

residence. Provided receivership account information to Black Hawk 1
9/30/2026 Finalized the initial report. 1.5

36.5
Receivership Fees: 36.5 hrs x $300/hr = $10,950

Receivership Time Log
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