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THIS MORTGAGE ("Security Instruitient”} is given on June 16, 2000
The Mortgagor isSABINO PICASSO, ‘A SINGLE PERSON

{("Borrower"). This Security Instrument is given to Mortgage Eiectronic. Registration Systems, Inc. ("MERS"),
(solely as nominee for Lender, as hereinafter defined, and Lender’s successorsand assigns), as beneficiary. MERS is
organized and existing under the laws of Delaware, and has an address aic telephone number of P.O. Box 2026,
Flint, MI 48501-2026, tel. (888) 679-MERS.

01d Kent Mortgage Company, A Michigan Corporation

("Lender") is organized and existing under the laws of The State of Michigai ', and
has an address of 9400 S. Cicero Ave., Suite 301, Oak Lawn. IL 60453
. Borrower owes Lender the primcipal sum of
Ninety One Thousand Seven Hundred Fifty and no/100
Dollars (U.S. § 91, 750 00 ).
This debt is evidenced by Borrower’s note dated the same date as this Security Instrument ("Note"), which
provides for monthly payments, with the full debt, if not paid earlier, due and payable on July 1, 2030
. This Security Instrument secures to Lender: (a) the repayment of the debt evidenced by the
Note, with interest, and all renewals, extensions and modifications of the Note; (b) the payment of all other sums,
with interest, advanced under paragraph 7 to protect the security of this Security Instrument; and (c) the performance
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If the amounts held by Lender for Escrow Items exceed the amounts permitted to be held by RESPA, Lender
shall account to Borrower for the excess funds as required by RESPA. If the amounts of funds held by Lender at any
time are not sufficient to pay the Escrow Items when due, Lender may notify the Borrower and require Borrower to
make up the shortage as permitted by RESPA.

The Escrow Funds are pledged as additional security for all sums secured by this Security Instrument. If
Borrower tenders to Lender the full payment of all such sums, Borrower’s account shall be credited with the balance
remaining for all instaliment items (a), (b), and (c) and any mortgage insurance premium installment that Lender has
not become obligated to pay to the Secretary, and Lender shall promptly refund any excess funds to Borrower.
Immediately prior to a foreclosure sale of the Property or its acquisition by Lender, Borrower’s account shall be
credited with any balance remaining for all installments for items (a), (b), and (c).

3. Applicztion of Payments. All payments under paragraphs 1 and 2 shall be applied by Lender as follows:

First, te toe mortgage insurance premium to be paid by Lender to the Secretary or to the monlhly charge by the
Secretary instead of the monthly mortgage insurance premium;

Second, to ary-2ies, special assessments, leasehold payments or ground rents, and fire, flood and other hazard
insurance premiums, as raghired; :

Third, to interest duc »under the Note;

Fourth, to amortization‘of the principal of the Note; and

Fifth, to late charges due under-the Note.

4. Fire, Flood and Other Hazurs insurance. Borrower sha]l insure all improvements on the Property, whether
now in existence or subsequently erected ~against any hazards, casualties, and contingencies, including fire, for which
Lender requires insurance. This insurance chall be maintained in the amounts and for the periods that Lender
requires. Borrower shall also insure all improvements on the Property, whether now in existence or subsequently
erected, against loss by floods to the extent required by the Secretary. All insurance shall be cartied with companies
approved by Lender. The insurance policies and ary rerewals shall be held by Lender and shall include loss payable
clauses in favor of, and in a form acceptable to, Lende .

In the event of loss, Borrower shall give Lender immedsate notice by mail. Lender may make proof of loss if not
made promptly by Borrower. Each insurance company conccrnsd is hereby authorized and directed to make payment
for such loss directly to Lender, instead of to Borrower and to Lender jointly. All or any part of the insurance
proceeds may be applied by Lender, at its option, either (a) to th¢ rednction of the indebtedness under the Note and
this Security Instrument, first to any delinquent amounts applied in the order in paragraph 3, and then to prepayment
of principal, or (b) to the restoration or repair of the damaged Property. Any application of the proceeds to the
principal shall not extend or postpone the due date of the monthly payments which are referred to in paragraph 2, or
change the amount of such payments. Any excess insurance proceeds over an aniorilt required to pay all outstanding
indebtedness under the Note and this Security Instrument shall be paid to the entity iegally entitled thereto.

In the event of foreclosure of this Security Instrument or other transfer of title {2 the Property that extinguishes
the indebtedness, all right, title and interest of Borrower in and to insurance policies in jorce shall pass to the
purchaser.

5. Occupancy, Preservation, Maintenance and Protection of the Property; Borrowei’s‘1.oan Application;
Leaseholds. Borrower shall occupy, establish, and use the Property as Borrower’s principal residence within sixty
days after the execution of this Security Instrument (or within sixty days of a later sale or transfer ot the Property)
and shall continue 10 occupy the Property as Borrower’s principal residence for at least one year after the date of
occupancy, unless Lender determines that requirement will cause undue hardship for Borrower, or unless extenuating
circurnstances exist which are beyond Borrower’s control. Borrower shall notify Lender of any extenuating
circumstances. Borrower shall not commit waste or destroy, damage or substantially change the Property or allow the
Property to deteriorate, reasonable wear and tear excepted. Lender may inspect the Property if the Property is vacant
or abandoned or the loan is in default. Lender may take reasonable action to protect and preserve such vacant or
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(i) All or part of the Property, or a beneficial interest in a trust owning all or part of the Property, is sold
or otherwise transferred (other than by devise or descent), and
(ii) The Property is not occupied by the purchaser or grantee as his or her principal residence, or the
purchaser or grantee does so occupy the Property but his or her credit has not been approved in
accordance with the requirements of the Secretary.
(c) No Waiver. If circumstances occur that would permit Lender to require immediate payment in full, but
Lender does not require such payments, Lender does not waive its rights with respect to subsequent events.
(d) Regulations of HUD Secretary. In many circumstances regulations issued by the Secretary will limit
Lender’s rights, in the case of payment defaults, to require immediate payment in full and foreclose if not
paid. This Security Instrument does not authorize acceleration or foreclosure if not permitted by regulations
of the Secretary.
(e) Mort zage Not Insured. Borrower agrees that if this Security Instrument and the Note are not determined
to be eliginle for insurance under the National Housing Act within 60 days from the date hereof, Lender
may, at s ortion, require immediate payment in full of all sums secured by this Security Instrument. A
written stat<tneyt-of any authorized agent of the Secretary dated subsequent to 60 days from the date hereof,.
declining to inswe‘tbis Security Instrument and the Note, shall be deemed conclusive proof of such
ineligibility. Notwitns.anding the foregoing, this option may not be exercised by Lender when the
unavailability of insuiance is solely due to Lender’s failure to remit a mortgage insurance premium to the
Secretary. -

10. Reinstatement. Borrower has ~-right to be reinstated if Lender has required immediate payment in full
because of Borrower’s failure to pay an amount due under the Note or this Security Instrument, This right applies
even after foreclosure proceedings are instituted. To reinstate the Security Instrument, Borrower shall tender in a
lump sum all amounts required to bring Borrows.’s account current including, to the extent they are obligations of
Borrower under this Security Instrument, foreclosure costs and reasonable and customary attorneys’ fees and expenses
properly associated with the foreclosure proceeding. Tpor. reinstatement by Borrower, this Security Instrument and
the obligations that it secures shall remain in effect as'it) Lender had not required immediate payment in full.
However, Lender is not required to permit reinstatemen: i: (i) Lender has accepted reinstatement after the
commencement of foreclosure proceedings within two years immediately preceding the commencement of a current
foreclosure proceeding, (i) reinstatement will preclude foreclorur: on different grounds in the future, or (iii)
reinstatement will adversely affect the priority of the lien created by ints Security Instrument.

11. Borrower Not Released; Forbearance By Lender Not a Waiver. Extension of the time of payment or
modification of amortization of the sums secured by this Security Instrumeit granted by Lender to any successor in
interest of Borrower shall not cperate to release the liability of the original Rorrower or Borrower’s successor in
interest. Lender shall not be required to commence proceedings against any successor in interest or refuse to extend
time for payment or otherwise modify amortization of the sums secured by this Secutit» Instrument by reason of any
demand made by the original Borrower or Borrower’s successors in interest. Any forbeararice Ly Lender in exercising
any right or remedy shall not be a waiver of or preclude the exercise of any right or remedy:

12, Successors and Assigns Bound; Joint and Several Liability; Co-Signers. The covznnits and agreements
of this Security Instrument shall bind and benefit the successors and assigns of Lender and Borr¢wer, subject to the
provisions of paragraph 9(b). Borrower’s covenants and agreements shall be joint and several. Any Borrower who
co-signs this Security Instrument but does not execute the Note: (a) is co-signing this Security Instrument only to
mortgage, grant and convey that Borrower’s interest in the Property under the terms of this Security Instrument; (b)
is not personally obligated to pay the sums secured by this Security Instrument; and (c) agrees that Lender and any
other Borrower may agree to extend, modify, forbear or make any accommodations with regard to the terms of this
Security Instrument or the Note without that Borrower’s consent.

Initiats:
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AP# C19PICASSO,SAB LN# 5267010 ¢

18. Foreclosure Procedure. If Lender requires immediate payment in full under paragraph 9, Lender may
foreclose this Security Instrument by judicial proceeding. Lender shall be entitled to collect all expenses
incurred in pursuing the remedies provided in this paragraph 18, including, but not limited to, reasonable
attorneys’ fees and costs of title evidence,

If the Lender’s interest in this Security Instrument is held by the Secretary and the Secretary requires
immediate payment in full under Paragraph 9, the Secretary may invoke the nonjudicial power of sale
provided in the Single Family Mortgage Foreclosure Act of 1994 ("Act") (12 U.S.C. 3751 &1 seq.) by requesting
a foreclosure commissioner designated under the Act to commence foreclosure and to sell the Property as
provided in the Act. Nothing in the preceding sentence shall deprive the Secretary of any rights otherwise
available to a Lender under this Paragraph 18 or applicable law,

19. Retcaze. Upon payment of all sums secured by this Security Instrument, Lender shall release this Security
Instrument withsut charge to Borrower. Borrower shall pay any recordation costs.

20. Waiver of icircstead. Borrower waives all right of homestead exemption in the Property.

21. Riders to this Security Instrument. If one or more riders are executed by Borrower and recorded together
with this Security Instrument, the covénants of each such rider shall be incorporated into and shall amend and
supplement the covenants and agreements of this Security Instrument as if the rider(s) were a part of this Security
Instrument. [Check appiicable box(es)]. .

Condominium Rider L] Growing Equity Rider Other [specify]
Planned Unit Development Rider  [_| Graduated Payment Rider Adsus# eole Pare Ridesr

@g;muu (9802}.01 Page 7 of 8
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UNIT 9A-B2-1 TOGETHER WITH ITS UNDIVIDED PERCENTAGE INTEREST IN THE COMMON
ELEMENTS IN OAKWOOD HILLS CONDOMINIUM AS DELINEATED AND DEFINED IN THE
DECLARATION RECORDED AS DOCUMENT NO. 93401383, AS AMENDED, IN THE NORTHWEST 1/4
OF SECTION 19, TOWNSHIP 41 NORTH, RANGE 9, EAST OF THE THIRD PRINCIPAL MERIDIAN,
IN COQK COUNTY, ILLINOIS. .




"UNOFFICIAL COPY

CONDOMINIUM RIDER
AP# C19PICASSO,SAB " LN# 5267010
THIS CONDOMINIUM RIDER is made this 16th day of June :
2000 , and is incorporated into and shall be deemed to amend and supplement the Mortgage, Deed
of Trust or Security Deed (the "Security Instrument") of the same date given by the undersigned (the
"Borrovier”) to secure Borrower’s Note to O1d Kent Mortgage Company, A Michigan

Corporation

(the
"Lender") of the same 4ate and covering the Property described in the Security Instrument and located at:

300 BUCKINGHAM CIRCLE #C,ELGIN,IL 60120

[Property Address]

The Property includes a unit in, togethor with an undivided interest in the common elements of, a
condominium project known as:

[Name of Condorainium Project]
OAKWOOD HILLS LONDOMINIUM
(tbe "Condominium Project”). If the owners associatioi or other entity which acts for the Condominium
Project (the "Owners Association”) holds title to propeity for the benefit or use of its members or
shareholders, the Property also includes Borrower’s interesc in the Owners Association and the uses,
proceeds and benefits of Borrower’s interest.

CONDOMINIUM COVYENANTS. In addition to the covenanty and agreements made in the
Security Instrument, Borrower and Lender further covenant and agree as 7ilows:

A. Condominium Obligations. Borrower shall perform all of Boriover's obligations under the
Condominium Project’s Constituent Documents. The "Constituent Documents” are the: (i) Declaration or
any other document which creates the Condominium Project; (ii) by-laws; (iii) vode of regulations; and
(iv) other equivalent documents. Borrower shall promptly pay, when due, all cues and assessments
imposed pursuant to the Constituent Documents.

MULTISTATE CONDOMINIUM RIDER-Single Family-Fannie Mae/Freddie Mac UNIFORM INSTRUMENT

@;8v 19705) Form 3140 9/9
Page 1 0f 3 MWO05/87 initials: by/?
VMP MORTGAGE FORMS - {800)521-7291
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B. Hazard Insurance. So long as the Owners Association maintains, with a generally accepted
insurance carrier, a "master” or "blanket” policy on the Condominium Project which is satisfactory to
Lender and which provides insurance coverage in the amounts, for the periods, and against the hazards
Lender requires, including fire and hazards included within the term "extended coverage," then:

fi} Lender waives the provision in Uniform Covenant 2 for the monthly payment to Lender of
the yearly nremium installments for hazard insurance on the Property; and

(*1) Rorrower’s obligation under Uniform Covenant 5 to maintain hazard insurance coverage on
the Property \ie'fecemed satisfied to the extent that the required coverage is provided by the Owners
Association policy:

Borrower shali grc Lender prompt notice of any lapse in required hazard insurance coverage.

In the event of a dist1bution of hazard insurance proceeds in lieu of restoration or repair following a
loss to the Property, wiicther to the unit or to common elements, any proceeds payable to Borrower are
hereby assigned and shall be paii o Lender for application to the sums secured by the Security Instrument,
with any excess paid to Borrower.

C. Public Liability Insurance. Borrower shall take such actions as may be reasonable to insure that
the Owners Association maintains a pukiic liability insurance policy acceptable in form, amount, and
extent of coverage to Lender.

D. Condemnation. The proceeds of a1y award or claim for damages, direct or consequential,
payable to Borrower in connection with any c)ndemnnation or other taking of all or any part of the
Property, whether of the unit or of the common elemenis, or for any conveyance in lieu of condemnation,
are hereby assigned and shall be paid to Lender. Such proceeds shall be applied by Lender to the sums
secured by the Security Instrument as provided in Uniform<Cevenant 10.

E. Lender’s Prior Consent. Borrower shall not, exceot after notice to Lender and with Lender’s
prior written consent, either partition or subdivide the Propeny or conzent to:

(i) the abandonment or termination of the Condominiuin Projact, except for abandonment or
termination required by law in the case of substantial destruction by fiie oy other casualty or in the case of
a taking by condemnation or eminent domain;

(ii) any amendment to any provision of the Constituent Documen s ii the provision is for the
express benefit of Lender;

(iit) termination of professional management and assumption of self-manas,ement of the Owners
Association; or

(iv) any action which would have the effect of rendering the public liability insurance coverage
maintained by the Owners Association unacceptable to Lender,

F. Remedies. If Borrower does not pay condominium dues and assessments when due, treir Lender
may pay them. Any amounts disbursed by Lender under this paragraph F shall become additional debt of
Borrower secured by the Security Instrument. Unless Borrower and Lender agree to other terms of
payment, these amounts shall bear interest from the date of disbursement at the Note rate and shall be

payable, with interest, upon notice from Lender to Borrower requesting payment.
Initials: o~
Form 3140 9/90

@» -8U (9705) Page 2 of 3




- UNOFFICIAL COPY

00461014

BY SIGNING BELOW, Borrower accepts and agrees to the terms and provisions contained in this
Condominium Rider.

o (Seal) 02{4\ /LE (Seal)
-Borrower S BI NO P ICASSO -Borrower

2N (Seal) (Seal)

-Borrower -Bormower

A (Seal) (Seal)

-Borrower -Borrower

o (Seal) (Seal)

-Borrower -Borrower

@% -8U (9705) Page 3 of 3 rorm 3140 9/90
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ADJUSTABLE RATE RIDER
AP# C19PICASS0, SAB

FHA Case No.

LN# 5267010

137-0495527-731

TIiS-ADJUSTABLE RATE RIDER is made this 16th  dayof June ,

20007 -~ and is incorporated into and shall be deemed to amend and supplement the Mortgage,
Deed of Trust ai Security Deed ("Security Instrument”) of the same date given by the undersigned
("Borrower") to sceure Borrower’s Note ("Note") to - 01d Kent Mortgage Company, A
Michigan Corpuration

(the "Lender”) of the same dat2-and covering the Property described in the Security Instrument and located
at:

300 BUCKINGHAM CIRCLE #C,ELGIN,IL 60120
_ [Property Address]
THE NOTE CONTAINS PRCY(«IONS ALLOWING FOR CHANGES IN THE
INTEREST RATE AND THE MCNTHLY PAYMENT. THE NOTE LIMITS THE
AMOUNT THE BORROWER'S INTEREST RATE CAN CHANGE AT ANY ONE
TIME AND THE MAXIMUM RATE THE 8(.RROWER MUST PAY.

ADDITIONAL COVENANTS. In addition to the Corerants and agreements made in the Security
[nstrument, Borrower and Lender further covenant and agree as iollows:
INTEREST RATE AND MONTHLY PAYMENT CHANGES

(A) Change Date

The interest rate may change on the first day of October ) 2001 , and on
that day of each succeeding year. "Change Date" means each date on whick th¢ interest rate could change.

(B) The Index

Beginning with the first Change Date, the interest rate will be based on an'Trdex. "Index” means the
weekly average yield on United States Treasury Securities adjusted to a constant maturily of one year, as
made available by the Federal Reserve Board. "Current Index" means the most tercot-Index figure
available 30 days before the Change Date. If the Index (as defined above) is no longer available, Lender
will use as a new Index any index prescribed by the Secretary. As used in this Rider, "Secrecarv-means the
Secretary of Housing and Urban Development or his or her designee." Lender will give Borrower notice
of the new Index.

FHA Multistate ARM Rider - 10/95

@591V (9705)
Page 10f3 MWOS/97  |nitials: 2
VMP MORTGAGE FORMS - (800)521°7491
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BY SIGNING BELOW, Borrower accepts and agrees to the terms and covenants contained in this

Adjustable Rate Rider, :
{(Seal) (Seal)
-Borrower -Borrower
/p (Seal) (Seal)
-Borrower -Borrower
/- (Seal) (Seal)
-Borrower -Borrower
o~ (Seal) (Seal)
-Borrower -Borrower

m591u {9705) Page 3 of 3



