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FINANCIAL FREEDOM SENIOR FUNDING
CORPORATION, A SUBSIDIARY OF INDYMAC BANK,
F.5.B.

192 TECHNOLOGY PKWY, SUITE 104

NORCROSS, GEORGTA 30092

Prepared by:

ARK-LA-TEX FINANCIAL SERVICES, LLC, DBP
BENCHMARK HOME LOANS

201 E. PARK AVE UNIT F
MUNDELEIN, ILLINOIS 60060

[Space Above This Line For Recording Data]

State of Illinois FHA Case No. 137-4085865-958
3000141433

ADJUSTABLE RATE
HOME EQUITY CONVERSION MORTGAGE

THIS MORTGAGE ("Securit Tostrument") is given on  JULY 03, 2008 . The mortgagor is
GARNET OLSON, AS TRUSTEE &# YHE OLSON REVOCABLE TRUST DATED NOVEMBER 6,
2002

’

whose address is 263 SOUTH CLUBHOUSE DRIVE #111,
PALATINE, ILLINOIS 60074 ("Borrower").
This Security Instrument is given to
ARK-LA-TEX FINANCIAL SERVICES, LL.C, DBP BENCH¥ A} K HOME LOANS
, which is

organized and existing under the laws of THE STATE OF TEXAS , and whose address is
201 E. PARK AVE UNIT F, MUNDELEIN, ILLINOIS 60060

("Lender"). Boriewer has agreed to repay to Lender
amounts which Lender is obligated to advance, including future advances, underthe terms of a Home Equity
Conversion Loan Agreemant dated the same date as this Security Instrument ("Loan Agcement"). The agreement to
repay is evidenced by Borrower's Note dated the same date as this Security Instrument ("Note"). This Security
Instrument secures to Lender: (a) the repayment of the debt evidenced by the Note, with iiterest-at a rate subject to
adjustment, and all renewals, extensions and modifications of the Note, up to a maximum prir.cipal amount of
TWO HUNDRED SEVENTY THOUSAND AND 00/100 « = = - = == - oo m e cmm e e e e mm e oo m o e e
(US. 5 270,000.00 ); (b) the payment of all other sums, with interest, advanced under#*svagraph 5 to
protect the security of this Security Instrument or otherwise due under the terms of this Security Instrutiet; and (¢)
the performance of Borrower's covenants and agreements under this Security Instrument and the Note. The full
debt, including amounts described in (a), {b), and (c) above, if not paid earlier, is due and payable on

JANUARY 19 , 2060 . For this purpose, Borrower does hereby mortgage, grant and convey to Lender
the following described property located in  COOK County, lllinois:
BB51 : 09/06 Page 1
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See legal description attached on exhibit "A".

which has the 7ddisss of 263 SOUTH CLUBHOUSE DRIVE #111
[Street)
PALATINE , ILLINOIS 60074 ("Property Address");
[City! [State] [Zip}

TOGETHER WITH ali th improvements now or hereafter erected on the property, and all easements, rights,
appurtenances, and fixtures now or hereafter a part of the property. All replacements and additions shall also be
covered by this Security Instrument. /43! of the foregoing is referred to in this Security Instrument as the "Property.”

BORROWER COVENANTS it >orrower is lawfully seised of the estate hereby conveyed and has the right
to mortgage, grant and convey the Proper’y and that the Property is unencumbered. Borrower warrants and will
defend penerally the title to the Property ageinst.ali claims and demands, subject to any encumbrances of record.

THIS SECURITY INSTRUMENT comuines-uniform covenants for national use and non-uniform covenants
with limited variations by jurisdiction to constitute.» vuiform security instrument covering real property.

UNIFORM COVENANTS. Borrower and Lend:r covenant and agree as follows:

1. Payment of Principal and Inierest. Borrowe' shall pay when due the principal of, and interest on, the
debt evidenced by the Note.

2. Payment of Property Charges. Borrower shall pay all property charges consisting of taxes, ground rents,
flood and hazard insurance premiums, and special assessments insa €mely manner, and shall provide evidence of
payment to Lender, unless Lender pays property charges by withhoiding funds from monthly payments due to the
Borrower or by charging such payments to a line of credit as provided £z in the Loan Agreement.

3. Fire, Flood and Other Hazard Insurance. Borrower shall insure Il improvements on the Property,
whether now in existence or subsequently erected, against any hazards, casnaliies, and contingencies, including fire.
This insurance shall be maintained in the amounts, to the extent and for the periuds. required by Lender or the
Secretary of Housing and Urban Development ("Secretary”). Borrower shall also insvec 21l improvements on the
Property, whether now in existence or subsequently erected, against loss by floods to th> extent required by the
Secretary. All insurance shall be carried with companies approved by Lender. The insurapse.policies and any
renewals shall be held by Lender and shall include loss payable clauses in favor of, and in 0 formn acceptable to,
Lender.

In the event of loss, Borrower shall give Lender immediate notice by mail. Lender may make praof of loss if
not made promptly by Borrower. Each insurance company concerned is hereby authorized and direcied w make
payment for such loss to Lender instead of to Borrower and to Lender jointly. Insurance proceeds shall be applied to

131352 : 0906
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restoration or repair of the damaged Property, if the restoration or repair is economically feasible and Lender's
security is not lessened. If the restoration or repair is not economically feasible or Lender's security would be
lessened, the insurance proceeds shall be applied first to the reduction of any indebtedness under a Second Note and
Second Security Instrument held by the Secretary on the Property and then to the reduction of the indebtedness
under the Note and this Security Instrument. Any excess insurance proceeds over an amount required to pay all
outstanding indebtedness under the Note and this Security Instrument shall be paid to the entity legally entitled
thereto.

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

4.  Occupancy, Preservation, Maintenance and Protection of the Property; Borrower's Loan
Application; Leaseholds. Borrower shall occupy, establish, and use the Property as Borrower's principal residence
after the execution of this Securily Instrument, and Borrower (ot at least one Borrower, if initially more than one
person are Borrowers) shall continue to occupy the Propeity as Borrower's principal residence for the term of the
Security Instrv-uent. "Principal residence" shall have the same meaning as in the Loan Agreement,

Borrower sball not commit waste or destroy, damage or substantially change the Property or allow the
Property to detertorate) reasonable wear and tear excepted. Borrower shall also be in default if Borrower, during the
loan application procsss. gave materially false or inaccurate information or statements to Lender (or failed to
provide Lender with any jnatzrial information) in connection with the loan evidenced by the Note, including, but not
limited to, representations Zopz2rning Borrower's occupancy of the Property as a principal residence. If this
Security Instrument is on a leasene!d, Borrower shall comply with the provisions of the lease. If Borrower acquires
fee title to the Property, the leasehold-aid fee title shall not be merged unless Lender agrees to the merger in writing.

5. Charges (o Borrower and’Pootection of Lender's Rights in the Property. Borrower shall pay all
governmental or municipal charges, fines rad impositions that are not included in Paragraph 2. Borrower shall pay
these obligations on time directly to the entity which is owed the payment. if failure to pay would adversely affect
Lender's interest in the Property, upon Lendel e~request Borrower shall promptly furnish to Lender receipts
evidencing these payments. Borrower shall prooptly discharge any lien which has priority over this Security
Instrument in the manner provided in Paragraph 12(c)

If Borrower fails to make these payments or the property charges required by Paragraph 2, or fails to perform
any other covenants and agreements contained in this Security ‘nstrument, or there is a legal proceeding that may
significantly affect Lender's rights in the Property (such as a jroseeding in bankruptcy, for condemnation or to
enforce laws or regulations), then Lender may do and pay whatever'1s necessary to protect the value of the Property
and Lender's rights in the Property, including payment of taxes, hazard insurance and other items mentioned in
Paragraph 2.

To protect Lender's security in the Property, Lender shall advance and charge to Borrower all amounts due to
the Secretary for the Mortgage Insurance Premium as defined in the Loan Agresipent as well as all sums due to the
loan servicer for servicing activities as defined in the Loan Agreement. Any araouric disbursed by Lender under
this Paragraph shall become an additional debt of Borrower as provided for in the Yitan Agreement and shall be
secured by this Security Instrument.

6. Inspection. Lender or its agent may enter on, inspect or make appraisals of the Pronzity in a reasonable
manner and at reasonable times provided that Lender shall give the Borrower notice prior to a.y.inspection or
appraisal specifying a purpose for the inspection or appraisal which must be related to Lender's ‘nferest in the
Property. If the property is vacant or abandoned or the loan is in default, Lender may take reasorakic,action to
protect and preserve such vacant or abandoned Property without notice to the Borrower.

7. Condemnation. The proceeds of any award or claim for damages, direct or consequential, in connection
with any condemnation or other taking of any part of the Property, or for conveyance in place of condemnation shall
be paid to Lender. The proceeds shall be applied first to the reduction of any indebtedness under a Second Note and
Second Security Instrument held by the Secretary on the Property, and then to the reduction of the indebtedness

- II“ \II‘
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under the Note and this Security Instrument. Any excess proceeds over an amount required to pay all outstanding
indebtedness under the Note and this Security Instrument shall be paid to the entity legally entitled thereto.

8. Fees. Lender may collect fees and charges authorized by the Secretary.

9. Grounds for Acceleration of Debt.

(a) Due and Payable. Lender may require immediate payment in full of all sums secured by this Security
Instrument if
(1) A Borrower dies and the Property is not the principal residence of at least one surviving Borrower,
or
{if) All of a Borrower's title in the Property {or his or her beneficial interest in a trust owning all or part
of the Property) is sold or otherwise transferred and no other Borrower retains title to the Property in fee
simple or retains a leasehold under a lease for less than 99 years which is renewable or a lease having a
remaining period of not less than 50 years beyond the date of the [00th birthday of the youngest
Borrower or retains a life estate (or retaining a beneficial interest in a trust with such an interest in the
Property).
{b) e and Payable with Secretary Approval. Lender may require immediate payment in full of ail
sums secuizd by this Security Instrument, upon approval of the Secretary, ift
(i) The Property ceases to be the principal residence of a Borrower for reasons other than death and the
Property 4 nol the principal residence of at least one other Borrower; or
(i) For a pericd of longer than twelve (12) consecutive months, a Borrower fails to occupy the Property
because of physical'or mental illness and the Property is not the principal residence of at least one other
Borrower; or
(iii) An obligation of the'Borrower under this Security Instrument is not performed.
(¢) Notice to Lender. Boworver shall notify Lender whenever any of the events listed in this Paragraph
(a) (it} or (b) occur.
(d) Notice to Secretary and Boz=orver. Lender shall notify the Secretary and Borrower whenever the
loan becomes due and payable under Paragraph 9 (a) (ii) or (b). Lender shall not have the right to
commence foreclosure until Borrower hasliad thirty (30) days after notice to either:
(i) Correct the matter which resulted in the Security Instrument coming due and payable; or
(ii) Pay the balance in full; or
(iii) Sell the Property for the lesser of the balunce: or 95% of the appraised value and apply the net
proceeds of the sale toward the balance; or
(iv) Provide the Lender with a deed in lieu of foreclosnie,
(¢) Trusts. Conveyance of a Borrower's interest in the Proparty to a trust which meets the requirements of
the Secretary, or conveyance of a trust's interests in the Propeity to 2 Borrower, shall not be considered a
conveyance for purposes of this Paragraph 9. A trust shall not be considered an occupant or be considered
as having a principal residence for purposes of this Paragraph 9.
(f) Mortgage Not Insured. Borrower agrees that should this Securiiy instmment and the Note not be
eligible for insurance under the National Housing Act within  SIXTY DAYS from the
date hereof, if permitted by applicable law Lender may, at its option, require imriediate payment in full of
all sums secured by this Security [nstrument. A written statement of any authorized agunt of the Secretary
dated subsequent to SIXTY DAYS from the date hereof, d=clininz to insure this
Security Instrument and the Note, shall be deemed conclusive proof of such ineligibility, N stwithstanding
the foregoing, this option may not be exercised by Lender when the unavailability of insuieacs is solely
due to Lender's failure to remit a mortgage insurance premium to the Secretary.

10. No Deficiency Judgments. Borrower shall have no personal liability for payment of the debt sceured by
this Security Instrument. Lender may enforce the debt only through sale of the Property. Lender shall not be
permitted to obtain a deficiency judgment against Borrower if the Security Instrument is foreclosed. If this Security
Instrument is assigned to the Secretary upon demand by the Secretary, Borrower shall not be liable for any

- III |“| Im llll
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difference between the mortgage insurance benefits paid to Lender and the outstanding indebtedness, including
accrued interest, owed by Borrower at the time of the assignment.
11. Reinstatement. Borrower has a right to be reinstated if Lender has required immediate payment in full.
This right applies even after foreclosure proceedings are instituted. To reinstate this Security Instrument, Borrower
shali correct the condition which resulted in the requirement for immediate payment in full. Foreclosure costs and
reasonable and customary attorneys' fees and expenses properly associated with the foreclosure proceeding shall be
added to the principal balance, Upon reinstatement by Borrower, this Security lnstrument and the obligations that it
secures shall remain in effect as if Lender had not required immediate payment in full. However, Lender is not
required to permit reinstatement if: (i) Lender has accepted reinstatement after the commencement of foreclosure
proceedings within two years immediately preceding the commencement of a current foreclosure proceeding, (ii)
reinstatement will preclude foreclosure on different grounds in the future, or (iii) reinstatement will adversely affect
the priority of the Security Instrument.
12. Lien Status,
(a) Modification, Borrower agrees to extend this Security Instrument in accordance with this Paragraph
12(a)1f Tender determines that the original lien status of the Security Instrument is jeopardized under state
law (incl¢ing but not limited to situations where the amount secured by the Security Instrument equals or
exceeds tlle raximum principal amount stated or the maximum period under which loan advances retain
the same lier priority initially granted to loan advances has expired) and state law permits the original lien
status to be maintained for future loan advances through the execution and recordation of one or more
documents, then L=nde< shall obtain title evidence at Borrower'’s expense. If the title evidence indicates that
the Property is not encmabered by any liens (except this Security Instrument, the Second Security
Tnstrument described in Paragraph 13(a) and any subordinate liens that the Lender determines will also be
subordinate to any future isan advances), Lender shall request the Borrower to execute any documents
necessary to protect the lien status ot future loan advances. Borrower agrees to execute such documents. If
state law does not permit the original lien status to be extended to future loan advances, Borrower will be
deemed to have failed to have perforraed 2n obligation under this Security Instrument.
{b) Tax Deferral Programs. Borrower.spall not participate in a real estate tax deferral program, if any
liens created by the tax deferral are not subordinate to this Security Instrument.
(¢) Prior Liens. Bomower shall promptly (lischarge any lien which has priority over this Security
Instrument unless Borrower: {a) agrees in writing to th= payment of the obligation secured by the lien in a
manner acceptable to Lender; (b) contests in good farth the lien by, or defends against enforcement of the
lien in, legal proceedings which in the Lender's opinion sperate to prevent the enforcement of the lien or
forfeiture of any part of the Propetty; or (c) secures from thelio'der of the lien an agreement satisfactory to
Lender subordinating the lien to all amounts secured by this Scurity Instrument. If Lender determines that
any part of the Property is subject to a lien which may attain priori'y over this Security Instrument, Lender
may give Borrower a notice identifying the lien. Borrower shall satisty the lien or take one or more of the
actions set forth above within 10 days of the giving of notice.
13. Relationship to Second Security Instrument.
(a) Second Security Instrument. In order to secure payments which the Secrsiary may make to or on
behalf of Borrower pursuant to Section 255(1)(1)(A) of the National Housing Act and the.Loan Agreement,
the Secretary has required Botrower to execute a Second Note and a Second Secuiity Vistrument on the
Property.
(b) Relationship of First and Second Security Instruments. Paymenis made by the Seczetaiy shall not
be included in the debt under the Note unless:
(i) This Security Instrument is assigned to the Secretary; or
(i) The Secretary accepts reimbursement by the Lender for all payments made by the Secretary.
If the circumstarces described in (i) or (i) occur, then all payments by the Secretary, including interest on
the payments, but excluding late charges paid by the Secretary, shall be included in the debt under the Note.

Page 5 |“I
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(¢) Effect on Borrower. Where there is no assignment or reimbursement as described in (b)(i) or (ii) and
the Secretary makes payments to Berrower, then Borrower shall not:
(i} Be required to pay amounts owed under the Note, or pay any reats and revenues of the Property
under Paragraph 19 to Lender or a receiver of the Property, until the Secretary has required payment in
full of all outstanding principal and accrued interest under the Second Note; or
(i) Be obligated to pay interest or shared appreciation under the Note at any time, whether accrued
before or after the payments by the Secretary, and whether or not accrued interest has been included in
the principal balance under the Note.
(d) No Duty of the Secretary. The Secretary has no duty to Lender to enforce covenants of the Second
Security Instrument or to take actions to preserve the value of the Property, even though Lender may be
unable to collect amounts owed under the Note because of restrictions in this Paragraph 13.

14. Forbearance by Lender Not a Waiver. Any forbearance by Lender in exercising any right or remedy
shall not be a waiver of or preclude the exercise of any right or remedy.

15. Successors and Assigns Bound; Joint and Several Liability. The covenants and agreements of this
Security Instrvnent shall bind and benefit the successors and assigns of Lender. Borrower may not assign any
rights or obligatiorz under this Security Instrument or under the Note, except to a trust that meets the requirements
of the Secretary. Borrower's covenants and agreements shall be joint and several.

16. Notices. Ay notice to Borrower provided for in this Security Instrument shall be given by delivering it
or by mailing it by first clazs mail unless applicable law requires use of another method. The notice shall be directed
to the Property Address or auy cuner address all Borrowers jointly designate. Any notice to Lender shall be given by
first class mail to Lender's adaress stated herein or any address Lender designates by notice to Borrower, Any notice
provided for in this Security Instrumzat shall be deemed to have been given to Borrower or Lender when given as
provided in this Paragraph 16.

17. Governing Law; Severability. Tnus Security Instrument shall be governed by Federal law and the law of
the jurisdiction in which the Property is located Tn the event that any provision or clause of this Security Instrument
or the Note conflicts with applicable law, suct.conflict shall not affect other provisions of this Security Instrument
or the Note which can be given effect without the-zonilicting provision. Te this end the provisions of this Security
Instrument and the Note are declared to be severable.

i8. Borrower's Copy. Borrower shall be given oae conformed copy of the Note and this Security
[nstrument.

NON-UNIFORM COVENANTS. Borrower and Lender coverant and agree as follows:

19. Assignment of Rents. Borrower unconditionally assigns and transfers to Lender all the rents and
revenues of the Property. Borrower authorizes Lender or Lender's sgeats to collect the rents and revenues and
hereby directs each tenant of the Property to pay the rents to Lender ¢x'cender’s apents. However, prior to Lender's
notice to Borrower of Borrower's breach of any covenant or agreement in the Sceurity Instrument, Borrower shall
collect and receive all rents and revenues of the Property as trustee for the berefit of Lender and Borrower. This
assignment of rents constitutes an absolute assignment and not an assignment for adaitienal security only.

If Lender gives notice of breach to Borrower: (a) all rents received by Borrower/slialv'be held by Borrower as
trustee for benefit of Lender only, to be applied to the sums secured by this Security Instnuhent; (b Lender shall be
entitled 1o collect and receive all of the rents of the Property; and (c) each tenant of the Propert;shall pay all rents
due and unpaid to Lender or Lender's agent on Lender's written demand to the tenant,

Borrower has not executed any prior assignment of the rents and has not and will not performr aay act that
would prevent Lender from exercising its rights under this Paragraph 19.

Lender shall not be required to enter upon, take control of or maintain the Property before or afier giving
notice of breach to Borrower. However, Lender or a judicially appointed receiver may do so at any time there is a
breach. Any application of rents shall not cure or waive any default or invalidate any other right or remedy of
Lender. This assignment of rents of the Property shall terminate when the debt secured by this Security Instrument is
paid in full.

BB36 : 09/06 Page 6
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20. 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 20, including, but not limited to, reasonable
attorneys' fees and costs of title evidence,

21. Lien Priority. The full amount secured by this Security Instrument shall have the same priority over any
other liens on the Property as if the full amount had been disbursed on the date the initial disbursement was made,
regardless of the actual date of any disbursement. The amount secured by this Security Tnstrument shall include all
direct payments by Lender to Borrower and all other loan advances permitted by this Security Instrument for any
purpose. This lien priority shall apply notwithstanding any State constitution, law or regulation, except that this lien
priority shall not affect the priority of any liens for unpaid State or local governmental unit special assessments or
taxes.

22. Adjustable Rate Feature, Under the Note, the initial stated interest rate of  4.4600 % which
accrues on the unpaid principal balance ("Initial Interest Rate") is subject to change, as described below. When the
interest rate changes, the new adjusted interest rate will be applied to the total outstanding principal balance. Each
adjustment tofne jinterest rate will be based upon the weekly average yield on United States Treasury Securities
adjusted to a constant maturity of one year, as made avaitable by the Federal Reserve Board in Statistical Release
H.15 (519) ("Index”) rlus a margin. If the Index is no longer available, Lender will use as a new Index any index
prescribed by the Secritary. Lender will give Borrower notice of the new Index.

Lender will perforni ths calculations described below to determine the new adjusted interest rate. The interest
rate may change on the firstay of OCTOBER, 2008 ,and on |:| that day of each succeeding year

the first day of each succesding month ("Change Date") until the loan is tepaid in full.

The value of the Index will be sdeizrmined, using the most recent Index figure available thirty (30) days before
the Change Date ("Current Index”). Defore each Change Date, the new interest rate will be calculated by adding a
margin to the Current Index. The sum of ie njargin plus the Current index will be called the "Calculated Interest
Rate" for each Change Date. The Calculated-Intzrest Rate will be compared to the interest rate in effect immediately
prior to the current Change Date (the "Existing Trierest Rate").

(Annually Adjusting Variable Rate Fezuie) The Calculated Interest Rate cannot be more than 2.0%
higher or fower than the Existing Interest Rate, nor can it baamore than 5.0% higher or lower than the Initiaf Interest
Rate.

E {(Monthly Adjusting Variable Rate Feature) The Calculated Interest Rate will never increase above
FOURTEEN AND 460/1000 percent {14.46000 Yo

The Calculated Interest Rate will be adjusted if necessary to comph with these rate limitation(s) and will be in
effect until the next Change Date. At any Change Date, if the Calculied Interest Rate equals the Existing Interest
Rate, the interest rate will not change.

23. Release. Upon payment of all sums secured by this Security Instrvment, Lender shall release this
Security Instrument without charge to Borrower. Borrower shall pay any recordsiisi costs.

24. Waiver of Homestead. Borrower waives all right of homestead exempuionii the Property.

BB357 : 0%/06 Page 7
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25. Riders to this Security Instrument, If one or more riders are executed by Borrower and recorded
together with this Security Instrument, the covenants of each such rider shall be incorporated inte and shall amend
and supplement the covenants and agreements of this Security Instrument as if the rider(s) were a part of this
Security Instrament. [Check applicable box{es).]

E Condeminium Rider D Shared Appreciation Rider D Planned Unit Development Rider

D Other (Specify)

BI358 : 07/07
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BY SIGNING BELOW, Borrower accepts and agrees to the terms contained in this Security Instrument and in
any rider(s} executed by Borrower and recorded with it.

\/W@ﬁp««r <tg ??M/ (o (o 2 Mon M(Seal)

GARNET OLSON BY ROY A. OI,,SON AS AER ATTORNEY IN FACT Borrower

(Seal)

-Borrower

e
Vo (A
W%W__ @ Db’},i Pt T (Seal)

Garnet Olson, as Try tes -Borrower

\;____@vg%g/ i s o K Q (Seal)

(O, ':\\”\'C‘D_.) (WU R0 NN , -Borrower

(Seal)

-Borrower

{Seal)

-Borrower

{Seal)

-Borrower

{Seal)

-Borrower

258K 1 07/07
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|Space Below This Line For Acknowledgment]|

STATE OF “orSls000 580 , Qﬁfb(L’ COUNTY SS:

I, ( ~ Mo \\QCW , a Notary Public, certify that

personally known to me to be the same person whose name(s) Lo subscribed to the foregoing instrument,
appeared before me this day in person, and acknowledged that % signed and delivered the instrument as
{@l)ﬁ.) free and voluntary act, for the uses and purposes therein set forth.

o BN t&x %M@ean

Name;
Title:

(Recorder's Box # )

This Document Prepared By:
Name:
Address:

30BC : 0707
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137-4085865-958

3000141431
CONDOMINIUM RIDER
(Home Equity Conversion Mortgage)
THIS CONDOMINIUM RIDER is made this 03RD day of JULY, 2008 ,and is

incorporated ilto ind shall be deemed to amend and supplement the Mortgage, Deed of Trust or Security
Deed ("Security Jistrament") of the same date given by the undersigned ("Borrower") to secure Borrower's
Note ("Note") to

ARK-LA-TEX FINANCIAL SERVICES, LLC, DBP BENCHMARK HOME LOANS

("Lender") of the same date andGyering the Property described in the Security Instrument and located at:

#0¥s0UTH CLUBHOUSE DRIVE #111

FALATINE, ILLINOIS 60074
[Property Address]

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

WILLOW CREEK CONDOMINIUMS

[Name of Cond pminiam Project]

("Condominium Project”). If the owners association ¢r ¢ther entity which acts for the Condominium
Project ("Owners Association”} holds title to property for the benefit ot use of its members or shareholders,
the Property also includes Borrower's interest in the Owness Association and the uses, proceeds and
benefits of Borrower's interest.

CONDOMINIUM COVENANTS. In addition to the covenints ‘and agreements made in the
Security Instrument, Borrower and Lender further covenant and agree as Tollovss:

A.  So long as the Owners Association maintains, with a generally accsjted. insurance carrier, a
"master” or "blanket" policy insuring all property subject to the condeiminium documents,
including all improvements now existing or hereafter erected on the Property, and such policy
is satisfactory to Lender and provides insurance coverage in the amounts, foi the petiods, and
against the hazards Lender or the Secretary require, including fire and other hazaidsecluded
within the term "extended coverage,” and loss by flood, to the extent required by the Seeretary,
then: {i) Lender waives the provision in Paragraph 2 of this Security Instrumenc-focthe
payment of the premium for hazard insurance on the Property; and (ii) Borrower's obligation
under Paragraph 3 of this Security Instrument to maintain hazard insurance coverage on the

818C : 10/05 Page 1
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Property is deemed satisfied to the extent that the required coverage is provided by the Owners
Association policy. Borrower shall give Lender prompt notice of any lapse in required hazard insurance
coverage and of any loss occurring from a hazard. In the event of a distribution of hazard insurance
proceeds in lieu of restoration or repair following a loss to the Property, whether to the condominium
unit or to the common elements, any proceeds payable to Borrower are hereby assigned and shall be
paid to Lender for application to the sums secured by this Security Instrument, with any excess paid to
the entity legally entitled thereto.

Borrower promises to pay all dues and assessments imposed pursuant to the legal instruments creating
and governing the Condominium Project.

If Borrower does not pay condominium dues and assessments when due, then Lender may pay them.
Anveamounts disbursed by Lender under this Paragraph C shall become additional debt of Borrower

scclired by the Security Instrument. Unless Borrower and Lender agree to other terms of payment, these
amouits <hall bear interest from the date of disbursement at the Note rate.

[Acknowledgment of following page]
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BY SIGNING BELOW, Borrower accepts and agrees to the terms and provisions contained in this

Condeminium Rider.

GARNET OLSON HY ROY A. OLSON, AS Iy{R ATTORNEY IN FACT

(Seal)

: o

-Borrower

T Vo, G oo yig (Seal)

Garnet Olson, as Trustee

N LQ

-Borrower

5 Tl 1727
(Seal)

M

-Borrower

{Seal)

-Borrower

(Seal)

-Borrower

~___(Seal)

-Bomrower

(Seal)

HT41 : 02/08
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LEGAL DESCRIPTION ATTACHMENT

PARCEL I: UNIT 111 TOGETHER WITH ITS UNDIVIDED PERCENTAGE INTEREST IN THE COMMON
ELEMENTS 117 WILLOW CREEK NO 6 CONDOMINIUM AS DELINEATED AND DEFINED IN THE
DECLARATION FILED AS DOCUMENT NO. LR3139599, IN THE NORTHWEST QUARTER OF SECTION
24, TOWNSHIP 42 NORTH, RANGE 10, EAST OF THE THIRD PRINCIPAL MERIDIAN, IN COOK COUNTY

ILLINOIS.

PARCEL 2: EASEMENTSAPPURTENANT TO AND FOR THE BENEFIT OF PARCEL 1 AS SET FORTH
AND DEFINED IN THE DECLARATION OF EASEMENTS FILED AS DOCUMENT NO. LR2536651 FOR
INGRESS AND EGRESS, ALL IN COOK COUNTY TLLINQIS.

Property ldentification Number: 02-24-105-020-1011

Address of Property (for identification purposes only):

Street: 153 SOUTH CLUBHOUSE DRIVE #111
City, State: PALATINE, Illinois
Unit/Lot;

Condo/Subdiv:



