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MODIFICATION OF NOTE AND SECURITY II\STRUMENT

This Modification of Note and Security Instrument (the "Modification"), to be etiective-on FEBRUARY 1,
2008, is entered into by and among JAMES P. BENZ and MARTYN J. SMITH ("Borrower"),

COUNTRYWIDE HO LOANS, INC., ("Lender"), and Mortgage Electronic Regisirzucn Systems, Inc.
("Mortgagee"), and amends and supplements that certain promissory note, dated Cd 3, 2007, in the
original principal amount of $749,569.00 ("Note"), secured by that certain Mortgage, Deed of 1 ust, Security
Deed or other security instrument of the same date, granted or assigned to Mortgage Electronic I*ezistration
Systems, Inc., as mort%agee of record (solely as ncminee for Lender and Lender’s successors and assigns),
Post Office Box 2026, Flint, Michigan 48501-2026, and filed for record on MARCH 22, 2007, as Document
No. 0708141061, in the records of COOK County, State of ILLINOIS ("Security Instrument"), securing real
property described as follows:

See Exhibit "A" attached.
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Borrower agrees as follows:

1.

The terms of the Note and the Security Instrument, including any addenda and riders, are amended and
modified as indicated in the attached Exhibit(s) to Modification of Note and Security Instrument. The
Construction Loan Note Addendum and the Deed of Trust, Mortgage Rider for Construction are hereby
null and void.

If construction is completed on a date before or after the effective date first shown above, Lender may at
its option extend or shorten the maturity date shown in this Modification to make the remaining loan term
equal to the permanent financing period of the Note. If Lender opts to change the maturity date, Lender
will give notice to Borrower of the new maturity date. Borrower hereby consents to the foregoing and no
further consent from Borrower is required.

If on the effective date first shown above, the total outstanding principal balance is less than the principal
balancz shown in this Modification, Lender may at its option re-amortize the outstanding principal balance
and reducc Borrower's monthly payment. If Lender opts to re-amortize the outstanding principal balance,
Lender wil' give notice to Borrower of the new monthly payment. Borrower hereby consents to the
foregoing and ;0 urther consent from Borrower is required.

Nothing in this Medification will invalidate, impair or release any term or condition in the Note or the

Security Instrument. ‘fhe Note and the Security Instrument will continue in full force and effect. Any
term or condition in ne Nofe or the Security Instrument not modified in this Modification has the same

force and effect as any trm wviiich is modified in this Modification. Borrower ratifies and confirms the
terms and conditions of the ‘Note-cud the Security Instrument, and covenants and agrees to perform and
comply with the terms and conditicns, us modified in this Modification.

Nothing in this Modification will be uid-rsiood or construed as a substitution, transference or novation of
the existing debt,

Lender reserves all rights it has against all jartics, including but not limited to all parties secondarily
liable,

This Modification is binding upon and inures to the bevefit of the heirs, executors, administrators,
representatives, or successors and assigns of the respective pazass.

All capitalized terms not defined in this Modification have the same meaning as in the Note or the Security
Instrument.
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Y _ (Seal)

eal)

JAMES P. BENZ T -Borrower MAR -Borrower
(Seal) {Seal)

-Borrower -Borrower

(et Lt

(% 1 Seal
Shannon tiizabath Reeder
Notary Public St of Hinois
Mo Domonssion Bries s 132010

L e e———

S‘.annor E' zahelh Reeder
NO‘&",’ Pub i Siate of illinois
W FOT AR Sl «r}b T 2610

[Space Below This Line For Ackiowledzment]
STATE OF _///}nesg . Cook. / COUNTY ss:

Th foregoing  instrument was  acknowledged before me’ <his M day of
Aﬁw‘} ,20_g f . by JAMES P. BENZ and MARTYN J. SMITH .

My Commission Expires: d 7// 3/ 20/

Ziannpn Fuza?\eth Reeder

Nrian Pyniie Mate of Hinois
© e nning Frrrgs 07/13/2010
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Dog ID # 00015678506703007

EXHIBIT " A " MIN 1000157-0007883305-6

UNIT NO. 1801 IN 345 FULLERTON PARKWAY CONDOMINIUM, TOGETHER WITH ITS UNDIVIDED
PERCENTAGE INTEREST IN THE COMMON ELEMENTS, AS DEFINED AND DELINEATED IN THE
DECLARATION OF CONDOMINIUM RECORDED AS DOCUMENT NUMBER 92066230, AS AMENDED
FROM TIME TO TIME, IN SECTION 33, TOWNSHIP 40 NORTH, RANGE 14, EAST OF THE THIRD
PRINCIPAL MERIDIAN, IN COOK COUNTY, ILLINOIS.

PARCEL II:

PARCEL I:

UNIT NO. 1803 IN 345 FULLERTON PARKWAY CONDOMINIUM, TOGETHER WITH ITS UNDIVIDED
PERCENTAGE INTEREST IN THE COMMON ELEMENTS, AS DEFINED AND DELINEATED IN THE
DECLARAT:ON OF CONDOMINIUM RECORDED AS DOCUMENT NUMBER 92066230, AS AMENDED
FROM TIMZ TO TIME, IN SECTION 33, TOWNSHIP 40 NORTH, RANGE 14, EAST OF THE THIRD
PRINCIPAL M RIDIAN, IN COOK COUNTY, ILLINOIS,

PIN #: 14-33-200-31%-1117 & 14-33-200-016-1119

GV8609
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BENZ
Loan Number 156785067
MIN 1000157-0007883305-6

EXHIBIT TO MODIFICATION OF NOTE AND SECURITY INSTRUMENT

THIS NOTE CONTAINS PROVISIONS ALLOWING FOR A CHANGE IN MY FIXED
INTEREST RATE TO AN ADJUSTABLE INTEREST RATE AND FOR CHANGES IN
MY MONTHLY PAYMENT. THIS NOTE LIMITS THE AMOUNT MY
ADJUSTABLE INTEREST RATE CAN CHANGE AT ANY ONE TIME AND THE

MAXIMUM RATE I MUST PAY.
FEBRUARY 1 2008 CHICAGO , ILLINOIS
[Date] [City] [State]

345 W. FULLERTON PEwY, CHICAGO, ILLINOIS 60614
[Property Address]

1. BORROWER’S PROMISE TQ PAY

In return for a loan that I have receivec, ! promise to pay U.S. §  749,569.00  (this amount is called
“Principal”), plus interest, to the order of Lender. Leiider is COUNTRYWIDE HOME LOANS, INC.

I will make all payments under this Note in the form ot ¢ssh) check or money order.

I understand that Lender may transfer this Note. Lendst ¢r anyone who takes this Note by transfer and
who is entitled to receive payments under this Note is called the “*o%e Holder.”

2.  INTEREST
Imerest will be charged on unpaid principal until the ful! amount of Princine!‘as been paid. I will pay interest

at a yearly rate of 6.2500 %. The interest rate I will pay may cheige in accordance with Section
4 of this Note.

The interest rate required by this Section 2 and Section 4 of this Note is the rate I will rdav-both before and
after any default described in Section 7(B) of this Note.

3 PAYMENTS
(A) Time and Place of Payments

I'will make a payment on the 18T  day of every month beginmningon  MARCH 1, 2008 . Before
the First Principal and Interest Payment Due Date as described in Section 4 of this Note, ny payment will

MULTISTATE ARM, ONE-YEAR LIBOR, 10-Year Interest Only Period Note
1EA452-XX (10/05)(d)
GV0494 HP (page I of 6 pages)
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BENZ
Loan Number 156785067
MIN 1000157-0007883305-6

consist only of the interest due on the unpaid principal balance of this Note. Thereafter, [ will pay principal and
interest by making a payment every month as provided below.

I will make my monthly payments of principal and interest beginning on the First Principal and Interest
Payment Due Date as described in Section 4 of this Note. I will make these payments every month until I have paid
all of the principal and interest and any other charges described below that I may owe under this Note. Each monthly
payment will be applied as of its scheduled due date, and if the payment includes both principal and interest, it will
be applied to interest before Principal. If, on FEBRUARY 1, 2038 , I still owe amounts under this
Note, I will pay those amounts in full on that date, which is called the “Maturity Date.”

I will mzize my monthly payments at  POST OFFICE BOX 660694, DALLAS, TEXAS 75266-0694
or at a different place ‘f required by the Note Holder.
(B) Amount ¢i My Initial Monthly Payments

Each of my initial monthly a'ments will be in the amount of U.S. §  3,904.01 unti} the first Change
Date. After the first Change Date, in; monthly payment will be in an amount sufficient to pay accrued interest, at
the rate determined as described in Srction 4 of this Note until the First Principal and Interest Payment Due
Date. On that date and thereafter, my mentkly payment wil! be in an amount sufficient to repay the principal and
interest at the rate determined as described-ir-Section 4 of this Note in substantially equal installments by the
Maturity Date. The Note Holder will notify me-prior to the date of changes in monthly payment.

(C) Monthly Payment Changes

Changes in my monthly payment wil! reflect charges in the unpaid principal of my loan and in the
interest rate that I must pay. The Note Holder will determine ry rev interest rate and the changed amount of my
monthly payment in accordance with Section 4 or 5 of this Note,

4. ADJUSTABLE INTEREST RATE AND MONTHLY PAYMENT CHANGES
(A) Change Dates

The initial fixed interest rate I will pay will change to an adjustable intcrest rate on the 1ST day of
FEBRUARY, 2015 , and the adjustable interest rate I will pay may change on that dayevery  12TH month
thereafter. The date on which my initial fixed interest rate changes to an adjustable interes: rate. and each date on
which my adjustable interest rate could change, is called a “Change Date.”

(B) The Index

Beginning with the first Change Date, my adjustable interest rate will be based on an Index. The “Index”
is the average of interbank offered rates for one-year U.S, dollar-denominated deposits in the London market
(“LIBOR”), as published in The Wall Street Journal. The most recent Index figure available as of the date 45
days before each Change Date is called the “Current Index.”

If the Index is no longer available, the Note Holder will choose a new index that is based upon
comparable information. The Note Holder will give me notice of this choice.
MULTISTATE ARM, ONE-YEAR LIBOR, 10-Year Interest Only Period Note
1E452-XX (10/05)(d)
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BENZ
Loan Number 156783067
MIN 1000157-00078833035-6

(C) Calculation of Changes

Before each Change Date, the Note Holder will calculate my new interest rate by adding TWQO  AND
ONE-QUARTER percentage points ( 2.2500 %) to the Current Index. The Note
Holder will then round the result of this addition to the nearest one-eighth of one percentage point (0.125%).
Subject to the limits stated in Section 4(D)} below, this rounded amount will be my new interest rate until the next
Change Date.

The Note Holder will then determine the amount of my monthly payment. For payment adjustments
occurring kfore the First Principal and Interest Payment Due Date, the amount of my monthly payment will be
sufficient to reriy all accrued interest each month on the unpaid principal balance at the new interest rate. If I make
a voluntary payraer t of principal before the First Principal and Interest Payment Due Date, my payment amount for
subsequent paymers 'vill be reduced to the amount necessary to repay all accrued interest on the reduced principal
balance at the current 1t2rest rate, For payment adjustments occurring on or afier the First Principal and Interest
Payment Due Date, the aznoriat of my monthly payment will be sufficient to repay unpaid principal and interest that
I am expected to owe in fuul £n-the Maturity Date at the current interest rate in substantially equal payments,

(D) Limits on Interesi-itzie Changes

The interest rate [ am required to pay 2t the first Change Date will not be greater than ~ 11.2500 9% or less

than  2.2500 %. Thereafter, my adistable interest rate will never be increased or decreased on any single
Change Date by more than TWO percentage nofuts (2.0000%) from the rate of

interest I have been paying for the preceding 12 1nonthe My interest rate will never be greater than ~ 11.2500 %,
(E) Effective Date of Changes

My new interest rate will become effective on each.Change Date. I will pay the amount of my new
monthly payment beginning on the first monthly payment date after the Change Date until the amount of my
monthly payment changes again.

(F}  Notice of Changes

Before the effective date of any change in my interest rate and/or monthly pavment, the Note Helder will
deliver or mail to me a notice of such change. The notice will include information required by law te be given to
me and also the title and telephone number of a person who will answer any question I riay have regarding the
notice.

(G) Date of First Principal and Interest Payment

The date of my first payment consisting of both principal and interest on this Note (the “First Principa}
and Interest Payment Due Date”) shall be that date which is the 10® anniversary date of the first payment due
date, as reflected in Section 3(A) of the Note.

MULTISTATE ARM, ONE-YEAR LIBOR, 10-Year Interest Only Period Note
1E452-XX (10/05)(d)
GV0494 HP {page 3 of 6 pages)




0809843064 Page: 8 of 10

UNOFFICIAL COPY

BENZ
Loan Number 156785067
MIN 1000157-0007883305-6

5. BORROWER’S RIGHT TO PREPAY

I have the right to make payments of Principal at any time before they are due. A payment of Principal
only is known as a "Prepayment.” When [ make a Prepayment, I will tell the Note Holder in writing that T am
doing so. I may not designate a payment as a Prepayment if I have not made all the monthly payments due
under the Note.

I may make a full Prepayment or partial Prepayments without paying a Prepayment charge. The Note
Holder will use my Prepayments to reduce the amount of Principal that I owe under this Note. However, the
Note Holder. may apply my Prepayment to the accrued and unpaid interest on the Prepayment amount, before
applying 7y Prepayment to reduce the Principal amount of the Note. If I make a partial Prepayment, there will
be no changes in the due date of my monthly payment unless the Note Holder agrees in writing to those
changes. If thc rartial Prepayment is made during the period when my monthly payments consist only of
interest, the ameint of the monthly payment will decrease for the remainder of the term when my payments
consist only of inteiest. If the partial Prepayment is made during the period when my payments consist of
principal and interest, ‘m nartial Prepayment may reduce the amount of my monthly payments after the first
Change Date following my partial Prepayment. However, any reduction due to my partial Prepayment may be
offset by an interest rate increase.,

6. LOAN CHARGES

If a law, which applies to this loan ana »ich sets maximum loan charges, is finally interpreted so that the
interest or other loan charges collected or to be colected in connection with this loan exceed the permitted limits,
then: () any such loan charge shall be reduced by ‘ne amount necessary to reduce the charge to the permitted
limit; and (b) any sums already collected from me that ¢xveeded permitted limits will be refunded to me. The
Note Holder may choose to make this refund by reducing <he Principal I owe under this Note or by making a
direct payment to me. If a refund reduces Principal, the reductisn will be treated as a partial Prepayment.

7. BORROWER’S FAILURE TO PAY AS REQUIRED
(A) Late Charges for Overdue Payments

If the Note Holder has not received the full amount of any monthly payment Yt end of FIFTEEN
calendar days after the date it is due, I will pay a late charge to the Note Holder. The aincunt of the charge will be
5.0 % of my overdue payment of interest, during the period when my paymient s interest only, and of
principal and interest thereafter. I will pay this late charge promptly but only once on each latr poyment,

{(B) Default
If T do not pay the full amount of each monthly payment on the date it is due, I will be in defauit.
(C) Notice of Default

If I am in default, the Note Holder may send me a written notice telling me that if I do not pay the
overdue amount by a certain date, the Note Holder may require me to pay immediately the fuil amount of
Principal that has not been paid and all the interest that I owe on that amount. That date must be at least 30 days
after the date on which the notice is mailed to me or delivered by other means.

MULTISTATE ARM, ONE-YEAR LIBOR, 10-Year Interest Only Period Note
1E452-XX (10/05)(d)
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BENZ
Loan Number 156785067
MIN 1000157-0007883305-6

(D) No Waiver By Note Holder

Even if, at a time when I am in default, the Note Holder does not require me to pay immediately in full as
described above, the Note Holder will still have the right to do so if ] am in default at a later time,

(E)  Payment of Note Holder’s Costs and Expenses

If the Note Holder has required me to pay immediately in full as described above, the Note Holder will
have the right to be paid back by me for all of its costs and expenses in enforcing this Note to the extent not
prohibited k' applicable law. Those expenses include, for example, reasonable attorneys’ fees.

8. GIVING O NOTICES

Unless applicabie. law requires a different method, any notice that must be given to me under this Note
will be given by delivering it or by mailing it by first class mail to me at the Property Address above or at a
different address if I give the/Muie Holder a notice of my different address.

Unless the Note Holder reqpires a different method, any notice that must be given to the Note Holder
under this Note will be given by mailirg it by first class mail to the Note Holder at the address stated in Section
3(A) above or at a different address if I asa ziven a notice of that different address.

9. OBLIGATIONS OF PERSONS UNPLA THIS NOTE

If more than one person signs this Note, each person is fully and personally obligated to keep all of the
promises made in this Note, including the promise to pay th: full amount owed. Any person who is a guarantor,
surety or endorser of this Note is also obligated to do these thivgs. Any person who takes over these obligations,
including the obligations of a guarantor, surety or endorser of this Notz, is also obligated to keep all of the promises
made in this Note. The Note Holder may enforce its rights unde: this Note against each person individually or
against all of us together. This means that any one of us may be required to-pay all of the amounts owed under this
Note.

10, WAIVERS

I and any other person who has obligations under this Note waive the rights of ’rasentment and Notice of
Dishonor. “Presentment” means the right to require the Note Holder to demand payrient of amounts due.
“Notice of Dishonor”” means the right to require the Note Holder to give notice to other person: that «nounts due have
not been paid.

11, UNIFORM SECURED NOTE

This Note is a uniform instrument with limited variations in some jurisdictions. In addition to the protections
given to the Note Holder under this Note, a Mortgage, Deed of Trust, or Security Deed (the “Security Instrument™),
dated the same date as this Note, protects the Note Holder from possible losses that might result if I do not keep the
promises that I make in this Note. That Security Instrument describes how and under what conditions | may be
required to make immediate payment in full of all amounts I owe under this Note. Some of those conditions read as
follows:

MULTISTATE ARM, ONE-YEAR LIBOR, 10-Year Interest Only Period Note
1E452-XX (10/05)(d)
GY0494_HP (page 5 of 6 pages)
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BENZ
Loan Number 156785067
MIN 1000157-0007883305-6

(A)  Untl my initial fixed interest rate changes to an adjustable interest rate under the terms stated in
Section 4 above, Uniform Covenant 18 of the Security Instrument shall read as follows:

Transfer of the Property or a Beneficial Interest in Borrewer. As used in this
Section 18, "Interest in the Property” means any legal or beneficial interest in the Property,
including, but not Jimited to, those beneficial interests transferred in a bond for deed,
contract for deed, installment sales contract or escrow agreement, the intent of which is the
transfer of title by Borrower ar a future date to a purchaser.

If all or any part of the Property or any Interest in the Property is sold or transferred (or
if Borrower is not a natural person and a beneficial interest in Borrower is sold or transferred)
witiout Lender’s prior written consent, Lender may require immediate payment in full of all
sums recured by this Security Instrument. However, this option shall not be exercised by
Lender it ruch exercise is prohibited by Applicable Law.

It "L c<nler exercises this option, Lender shall give Borrower notice of acceleration. The
notice shaii’ provide a period of not less than 30 days from the date the notice is given in
accordance with”Section 15 within which Borrower must pay all sums secured by this
Security Instrumeat, If Borrower fails to pay these sums prior to the expiration of this period,
Lender may involic any remedies permitted by this Security Instrument without further notice
or demand on Borrowe:.

(B) When my initial fixed interest rate changes to an adjustable interest rate under the terms stated in
Section 4 above, Uniform Covenant (8 o) the Security Instrument described in Section 11(A) above shall then
cease 1o be in effect, and Uniform Coverraut §8 of the Security Instrument shall instead read as follows:

Transfer of the Property 0. » Beneficial Interest in Borrower. As used in this
Section 18, “Interest in the Property '<neans any legal or beneficial interest in the Property,
including, but not limited to, those beneficial interests transferred in a bond for deed,
contract for deed, installment sales contrict or escrow agreement, the intent of which is the
transfer of title by Borrower at a future date to « piirchaser.

If all or any part of the Property or any Intersst in the Property is sold or transferred {or
if Borrower is not a natural person and a beneficial irerest in Borrower is sold or transferred)
without Lender’s prior written copsent, Lender may rerai‘e immediate payment in full of all
sums secured by this Security Instrument. However, iis ontion shall not be exercised by
Lender if such exercise is prohibited by Applicable Law. Leader also shall not exercise this
option if: (a) Borrower causes to be submitted to Lender infosiparion required by Lender to
evaluate the intended transferee as if a new loan were being mace iy the transferee; and (b)
Lender reasonably determines that Lender’s security will not be wroaired by the loan
assumption and that the risk of a breach of any covenant or agreemer: in this Security
Instrument is acceptable to Lender.

To the extent permitted by Applicable Law, Lender may charge a reascnabl: fee as a
condition o Lender’s consent to the loan assumption. Lender also may require G transferee
to sign an assumption agreement that is acceptable to Lender and that obligates the trunsieree
1o keep all the promises and agreements made in the Note and in this Security Instru/neut
Borrower will continue to be obligated under the Note and this Security Instrument unliss
Lender releases Borrower in writing.

If Lender exercises the option to require immediate payment in full, Lender shall give
Borrower notice of acceleration. The notice shall provide a period of not less than 30 days
from the date the notice is given in accordance with Section 15 within which Borrower must
pay all sums secured by this Security Instrument. If Borrower fails to pay these sums prior to
the expiration of this period, Lender may invoke any remedies permitted by this Security
Instrument without further notice or demand on Borrower.

MULTISTATE ARM, ONE-YEAR LIBOR, 10-Year Interest Only Period Note
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