UNOFFICIAL COPY

Doct#.

1606249024 Fee: $118.00

Karen A.Yarbrough
Cook County Recorder of Deeds
Date: 03/02/2016 09:06 AM Pg: 1 of 14

Hlinois Anti-Predatory

Lending Database !
Program

Certificate of Exempticn

Report Mortgage Fraud
800-532-8785

The property identified as: PIN: 15-07-301-022-0000

Address:
Street: 5929 Albin Terrace

Street line 2:
City: Berkeley State: IL

Lender Reverse Mortgage Solutions, Inc.

Borrower: Louise Price

Loan / Mortgage Amount: $255,000.00

ZI”- Code: 601863

This property is located within the program area and the transaction is exempt from the requirements of 765 ILCS 77/70

et seq. because the loan is a reverse mortgage.

Certificate number: CEC1DAS56-D971-4175-8B1E-1844D3459758

Execution date: 2/24/2016




1606249024 Page: 2 of 14

UNOFFICIAL COPY

Record and Return to:

Reverse Mortgage Solutions, Inc. Atin: RMS Lender Services
14405 Walters Road, Suite 200

Houston, TX 77014

This ins ent was prepared by:
Name: OTREYN LoV
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20087317

State of Illinois MIN: 1007487-0000601146-4

AT JUSTABLE RATE MORTGAGE
(F.om Equity Conversion Mortgage)
THIS MORTGAGE SECURES A REVERSE MORTGAGE LOAN

THIS MORTGAGE ("Security Instrument®) is giv== on February 24, 2016. The mortgagor is LOUISE PRICE,
whose address is 5929 Albin Terrace, Berkeley, L. 60163 ("Borrower”). The term “Borrower™ does not include
the Borrower’s successors and assigns. This Security’ Inst:ument is given to Reverse Mortgage Solutions, Inc.
which is organized and existing under the laws of DELAWARE, and whose address is 2727 Spring Creek Drive,
Spring, TX 77373 ("Lender"). The morigagee unaer/ thils Security Instrument is Morigage Electronic
Registration Systems, Inc. (“MERS”) (solely as nominee for Leider and Lender's successors and assigns) and the
successors and assigns of MERS. MERS is a separate corporatica tat is acting solely as a nominee for Lender and
Lender's successors and assigns. MERS is organized and existing vi«d2r the laws of Delaware, and has an address
and telephone number of P.Q. Box 2026, Flint, MI 48501-2026, tel. (§3%; 679-MERS. Borrower has agreed to repay
to Lender amounts which Lender is obligated to advance, including futyrc wdvances, under the terms of a Home
Equity Conversion Mortgage Adjustable Rate Loan Agreement dated the sapte date as this Security Instrument
("Loan Agreement"). The agreement to repay is evidenced by Borrowet's Adiustable Rate Note dated the same date
as this Security Instrument ("Note"). This Security Instrument secures to Leundur: (a) the repayment of the debt
evidenced by the Note, including all future advances, with interest, at a rate subje’t - adjustment, and all renewals,
extensions and modifications of the Note, up to a maximym principal amount of ‘fwo Hundred Fifty-Five
Thousand and 00/100 Dellars (U.S.$255,000.00); (b) the payment of all other sums, wi'h interest, advanced under
Paragraph 5 to protect the security of this Security Instrument or otherwise due under the *o-ms of this Security
Instrument; and (c) the performance of Borrower's covenants and agreements under this Sec ity [nstrument and the
Note and Loan Agreement. The full debt, including all amounts described in (a), (b), and &) ~oeve, if not paid
earlier, is due and payable cn March 04, 2098. For this purpose, Borrower does hereby morigage, gront and convey
to Lender and Lender’s successors and assigns, the following described properiy located in Cook/Couaty, Illinois,
which has the address of:

5929 Albin Terrace, Berkeley, IL 60163, and is described more fully on Exhibit A attached to and hereby
incorporated into this Mortgage (“Property Address™).
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TOGETHER WITH all the improvements now or hereafter erected on the property, and all easements, rights,
appurtenances, and fixtures now or hereafier a part of the property. All replacements and additions shall also be
covered by this Security Instrument. All of the foregoing is referred to in this Security Instrument as the "Property."

BORROWER COVENANTS that Borrower is lawfully seised of the estate hereby conveyed and has the right to
mortgage, grant and convey the Property and that the Property is unencumbered. Borrower warrants and will defend
generally the title to the Property against all claims and demands, subject to any encumbrances of record.

THIS SECI aTY INSTRUMENT combines uniform covenanis for national use and non-uniform covenants with
limited variativps by jurisdiction to constitute a uniform security instiument covering real property.

UNIFORM COVE{ANTS. Bormrower and Lender covenant and agree as follows:

1, Payment of Priniip:l and Interest. Borrower shall pay when due the principal of and interest on, the debt
evidenced by the Note.

2. Payment of Property. O%arges. Borrower shall pay all property charges consisting of property taxes, hazard
insurance premiums, flood insurpiic premiums, ground rents, condominium fees, planned unit development fees,
homeowner’s association fees, an a~; other special assessments that may be required by local or state law in a
timely manner, and shall provide evidzice of payment to Lender, ynless Lender pays property charges by
withholding funds from monthly payme nts cue to the Borrower or by charging such payments to a line of credit as
provided for in the Loan Agreement.

3. Fire, Flood and Qther Hazard Insurance. /domower shall insure all improvements on the Property, whether
now in existence or subsequently erected, agaits| any hazards, casualties, and contingencies, including but not
limited to fire and flood for which Lender requires msurance. Such insurance shall be maintained in the amounts and
for the periods that Lender requires, Lender has the discretion to increase or decrease the amount of any insurance
required at any time provided the amount is equal to or/greéater than any minimum required by the Secretary of
Housing and Urban Development (“Secretary”). Whether or'not Lender imposes 2 flood insurance requirement,
Borrower shall at a minimum insure all improvements on the Zroperty, whether now in existence or subsequently
erected, against loss by floods to the extent required by the Secretary. 7f the Lender imposes insurance requirements,
all insurance shall be carried with companies approved by Lender, ¢nd the insurance policies and any renewals shall
be held by Lender and shall include loss payable clauses in favor of =..d in a form acceptable to Lender.

In the event of loss, Borrower shall give Lender immediate notice by mail.. Lnder may make proof of loss if not
made promptly by Bomrower. Each insurance company concerned is herct; :uthorized and directed to make
payment for such loss to Lender, instead of to Bommower and Lender jointly. Inzurriicr proceeds shall be applied to
restoration or repair of the damaged Property, if the restoration or repair is ecor mically 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 indebtednts:; under a Second Note and
Second Security Instrument held by the Secretary on the Property and then to the reduction uf the indebtedness
under the Note and this Security Instrument (as described in Paragraph 15) held by the Secreiary un *he Property and
then o the reduction of the indebtedness under the Note and this Security Instrument. Apy e.icess insurance
proceeds over an amount required to pay all outstanding indebtedness under the Note and this Scerrity 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 force shall pass to the purchaser.

4. Occupancy, Preservation, Maintenance and Protection of the Property; Borrower's Loan Application;

Reverse Mortgage Solutions, Inc. Loan Originator: James Means
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Leaseholds. Borrower shall occupy, establish, and use the Property as Borrower's Principal Residence after the
execution of this Security Instrument and Borrower (or at least one Borrower, if initially more than one perscn are
Borrowers) shall continue to occupy the Property as Borrower's Principal Residence for the term of the Security
Instrument.

Borrower shall not commit waste or destroy, damage or substantially change the Property or allow the Propetty to
deteriorate, reasonable wear and tear excepted. Borrower shall also be in default if Borrower, during the loan
application process, gave materially false or inaccurate information or statements to Lender (or failed to provide
Lender with anv material information) in connection with the loan evidenced by the Note, including, but not limited
to, representaiions concerning Botrower's occupancy of the Property as a Principal Residence. If this Security
Instrument is 4n ~leasehold, Borrower shall comply with the provisions of the lease. If Borrower acquires fee title
to the Property, he leaschold and fee title shall not be merged unless Lender agrees to the merger in writing.

5. Charges to Bor.over and Protection of Lender's Rights in the Property. Borrower shall pay all
governmental or municip2i charges, fines and impositions that are not included in Paragraph 2. Borrower shall pay
these obligations on time didertly to the entity which is owed the payment. If failure to pay would adversely affect
Lender's interest in the Prcrcarty, upon Lender's request Borrower shall promptly furnish to Lender receipts
evidencing these payments. Borawer shall promptly discharge any lien which has priority over this Security
Instrument in the manner provided “a Y aragraph 14(C).

If Borrower fails to make these paymeits o pay the property charges required by Paragraph 2, or fails to perform
any other covenants and agreements cohiuiricd in this Security Instrument, or there is 2 legal proceeding that may
significantly affect Lender's rights in the Prouperty (such as a proceeding in bankruptcy, for condemnation or to
enforce laws or regulations), then Lender may do arid pay whatever is necessary to protect the valuc of the Property
and Lender's rights in the Property, including jayment of property taxes, hazard insurance and other items
mentioned in Paragraph 2.

To protect Lender's security in the Property, Lender shal’’advance and charge to Borrower all amounts due to the
Secretary for the Mortgage Insurance Premium ("MIP") as-Z¢fined in the Loan Agreement as well as all sums due to
the loan servicer for servicing activities ("Servicing Fee") 75 defined in the Loan Agreement. Any amounts
disbursed by Lender under this Paragraph shall become an addidor.a' debt of Borrower as provided for in the Loan
Agreement and shall be secured by this Security Instrument.

6. Inspection. Lender or its agent may enter on, inspect or make appra’sals of the Property in a reasonable
manner and at reasonable times provided that Lender shall give the Burrowdr notice prior to any inspection or
appraisal specifying a purpose for the inspection or appraisal which must't& related to Lender's interest in the
Property. If the Property is vacant or abandoned or the loan is in defauit, Lend<r may take reasonable action to
protect and preserve such vacant or abandoned Property without notice to the Borroy er

7. Condemnation. The proceeds of any award or claim for damages, direct or cons:guential, 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 the indebtedness uncer the Second Note and
Second Security Instrument (as described in Paragraph 15) held by the Secretary on the Propercy and then to the
reduction of the indebtedness under the Note and this Security Instrument. Any excess proceeds sver an amount
required to pay all cutstanding 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. Non-Borrowing Spouse. Borrower, N/A, is married under the laws of N/A to N/A {“Non-Borrowing Spouse™),

Reverse Mortgage Solutions, Inc. Loan Originator: James Means
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who is not a Borrower under the terms of the “Note,” “Loan Agreement” or this Security Instrument.

(A) Eligible Non-Borrowing Spouse. A Non-Bomrowing Spouse identified by the Borrower who meets, and
continues to meet, the Qualifying Attributes requirements cstablished by the Secretary that the Non-Borrowing
Spouse must satisfy in order to be eligible for the Deferral Period.

(B) Ineligihle Non-Borrowing Spouse. A Non-Borrowing Spouse who does not meet the Qualifying
Attributes requirements established by the Secretary that the Non-Borrowing Spouse must satisfy in order to be
eligible <o1 the Deferral Period.

10. GroundsforAcceleration of Debt.
(A) Due and ¥ »vable — Death.
(i) Excen as provided in Paragraph 10(A)(ii), Lender may require immediate payment in full of all sums
secured by this S zcurity Instrument if a Botrower dies and the Property is not the Principal Residence of at
least one survivirg 2orrower.

(ii) Lender shall de’zi the Due and Payable requirement under Paragraph 10(A)i) above for any period of
time (“Deferral Period™ 12 which a Non-Borrowing Spouse identified in Paragraph 9 qualifies as an
Eligible Non-Borrowing Syuouse and certifies all of the following conditions are, and continue to be, met:

a Such Eligible Non-B)rrowing Spouse remained the spouse of the identified Borrower for the
duration of such Borrowcr’s lifetime;

b  Such Eligible Non-Borroai-Spouse has occupied, and continues to occupy, the Property as
[his/her] Principal Residence,

¢ Such Eligible Non-Borrowing Spiuse has established legal ownership or other ongoing legal right
to remain in the Property;

d  All other obligations of the Borrovrer under the Note, the Loan Agreement and this Security
Instrument continye to be satisfied; and

e The Note is not eligible to be called due ai:id payable for any other reason.

This sub-paragraph (ii) is inapplicable or null and void if 7a Tligible Non-Borrowing Spouse is or becomes
an Ineligible Non-Borrowing Spouse at any time. Further, dvsing a deferral of the due and payable status,
should any of the conditions for deferral cease to be met <icn a deferral shall immediately cease and the
Note will become immediately due and payable in accordance w'¢h fl ¢ provisions of Paragraph 7 (A)(i) of
the Note.

(B) Due and Payable - Sale. Lender may require immediate payment in (ull-of all sums secured by this
Security Instrument if all of a Borrower's title in the Property {or his or her bep “cisl interest in a trust owning
all or part of the Property) is sold or otherwise transferred and no other Borrowe retzins title to the Property in
fee simple, or retains a leasehold under a lease for not less than 99 years which is rsnswable or a lease having a
remaining period of not less than 50 years beyond the date of the 100th birthday of the youngest Borrower, or
retains a life estate in the Property {or retaining a beneficial interest in a trust with such 2n interest in the
Property). A deferral of due and payable status is not permitted when a Lender requires imrie/lsafe payment in
full under this paragraph.

(C) Due and Pavable with Secretarv Approval. Lender may require immediate payment in full of all sums
secured by this Security Instrument, upon approval of the Secretary, if:
(i) The Property ceases to be the Principal Residence of a Borrower for reasons other than death and the
Property is not the Principal Residence of at least one other Borrower; or

Reversc Mortgage Solutions, Inc, Loan Originator: James Means
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(ii) For a period 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

A deferral of due and payable is not permitted when a Lender requires immediate payment in full under
Paragraph 10{C).

(D) Notlve and Certification to Lender. Borrower shall compiete and provide to the Lender on an annual
basis a ce.tifcation, in a form prescribed by the Lender, stating whether the Property remains the Borrower’s
Principal Risidence and, if applicable, the Principal Residence of his or her Non-Borrowing Spouse. Where a
Borrower has “des tified a Non-Borrowing Spouse in Paragraph 9 and the identified Non-Borrowing Spouse
qualifies as an Eii5ble Non-Borrowing Spouse the Bomrower shall also complete and provide to the Lender on
an annual basis an Siigible Non-Borrowing Spouse certification, in a form prescribed by the Lender, certifying
that all requirements for'tre application of a Deferral Period continue to apply and continue to be met. During a
Deferral Period, the amuvs) Crincipal Residence certification must continue to be completed and provided to the
Lender by the Eligible Non-Pamrowing Spouse. The Borrower shall also notify Lender whenever any of the
events listed in Paragraph 10 BY ard (C) occur.

(E) Notice to Secretary angd Borrowe:. Lender shall notify the Secretary and Borrower whenever the loan
becomes due and payable under \'arapraph 10(B) and {C). Lender shall not have the right to commence
foreclosure until Borrower has had thir'y (,0) days after notice to either:

(i) Correct the matter which resulted in 1he Security Instrument coming due and payable; or

(ii) Pay the balance in full; or

(iii) S¢ll the Property for the lesser of the balazce wr ninety five percent (95%) of the appraised value and
apply the net proceeds of the sale toward the balauee, o1

(iv) Provide the Lender with a deed in lieu of foreclosure.

(F) Notice to Secretary and Eligible Non-Borrowing Spouse, Feuder shall notify the Secretary and any
Eligible Non-Borrowing Spouse whenever any event listed in Paragrar!: i0(B) and (C} occurs during a Deferral

Pericd.

{G) Trusts. Conveyance of a Borrower's interest in the Property to a trus( wich meets the requirements of the
Secretary, or conveyance of a trust's interests in the Property to a Borowrr, shall not be considered a
conveyance for purposes of this Paragraph 10. A trust shall not be considered’a occupant or be considered as
having a Principal Residence for purposes of this Paragraph 10.

(H) Mortgage Not Insured. Borrower agrees that should this Security Instrument and the 1ote not be eligible
for insurance under the National Housing Act within eight (8) months from the date hetec{, “ender may, at its
option, require immediate payment in full of all sums secured by this Security Instrument. ‘A /written statement
of any authorized agent of the Secretary dated subsequent to eight (8) months from the date he: en1; declining to
insure this Security Instrument and the Note, shall be deemed conclusive proof of such ‘ucligibility.
Notwithstanding the foregeing, this option may not be exercised by Lender when the unavailability ot'msurance
is solely due to Lender's failure to remit a mortgage insurance premium to the Secretary.

11. No Deficiency Judgments. Botrower shall have no personal liability for payment of the debt secured by this

Reverse Mortgage Solutions, Inc. Loan Originator: James Means
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Security Instrument. Lender may enforce the debt only through sale of the Property. Lender shall not be permitted
to obtain a deficiency judgment against Bomrower 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
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.

12. 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 shall
correct the Covdition which resulted in the requirement for immediate payment in full. Foreclosure costs and
reasonablé and customary attomeys' fees and expenses properly associated with the foreclosure proceeding shall be
added to the piinripal balance. Upon reinstatement by Borrower, this Security Instrument and the obligations that it
secures shall reina‘a in effect as if Lender had not required immediate payment in full. However, Lender is not
required to permit. reir statement if: (i) Lender has accepted reinstatement after the commencement of foreclosure
proceedings within twrs (2) years immediately preceding the commencement of a current foreclosure proceeding, (ii)
reinstatement will preciad: ivreclosure on different grounds in the future, or (iii) reinstatement will adversely affect
the priority of the Security Y.a1s’mment.

13. Deferral Period Reinstatewrcnt, If a Deferral Period ceases or becomes unavailable because a Non-Borrowing
Spouse no longer satisfies the Qualilying Attributes for a Deferral Period and has become an Ineligible Non-
Borrowing Spouse, neither the Defeiral P-=iod nor the Security Instrument may be reinstated. In the event a Deferral
Period ceases because an obligation of ‘he Mote, the Loan Agreement or this Security Instrument has not been met
or the Note has become eligible to be cull~d due and payable and is in default for a reason other than death, an
Eligible Non-Bommrowing Spouse may have a..)2ferral Period and this Security Instrument reinstated provided that
the condition which resulted in the Deferral Pe-ios, céasing is corrected within thirty(30) days. A Lender may require
the Eligible Non-Borrowing Spouse to pay for fur sciosure costs and reasonable and customary attorney's fees and
expenses properly associated with the foreclosure procesuing, such costs may not be added to the Principal Balance.
Upon reinstatement by an Eligible Non-Borrowing Sp yuse, the Deferral Period and this Security Instrument and the
obligations that it secures shall remaining effect as if tne’Diferral Period had not ceased and the Lender bad not
required immediate payment in full. However, Lender is L 7equired to permit reinstatement if: (i) the Lender has
accepted a reinstatement of either the Deferral Period or tuic Sceurity Instrument within the past two (2) years
immediately preceding the current notification to the Eligible Nop/8strowing Spouse that the mortgage is due and
payable; (ii) reinstatement of either the Deferral Period or this Securily Instrument will preclude foreclosure in the
future, or (iii) reinstatement of either the Deferral Period or Security Zustrument will adversely affect the priority of
the Security Instrument

14. Lien Status.

(A) Modification. Borrower agrees to extend this Security Instrumeni.in iccordance with this Paragraph
14{A). If Lender determines that the original lien status of the Security Instrvnent, is jeopardized under state
law (including but not limited to situations where the amount secured by the Security Instrument equals or
exceeds the maximum principal amount stated or the maximum period under which loan advances retain the
same lien priority initially granted to loan advances has expired) and state law permits thc ¢riginal lien status to
be maintained for future loan advances through the execution and recordation of one ¢r me /e documents, then
Lender shall obtain title evidence at Borrower's expense. If the title evidence indicates that/th= Property is not
encumbered by any liens (except this Security Instrument, the Second Security Inmstruraent described in
Paragraph 15(A) and any subordinate liens that the Lender determines will also be subordina‘e to any future
loan advances), Lender shal! request the Borrower to execute any documents necessary to protect t'1 )ien status
of 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 performed an
obligation under this Security Instrument.

Reverse Mortgage Solutions, Inc. Loan Originator: James Mecans
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(B) Tax Deferral Programs. Borrower shall not participate in a real estate tax deferral program, if any liens
created by the tax deferral are not subordinate to this Security Instrument.

(C) Prior Liemns. Borrower shall promptly discharge any lien which has priority over this Security Instrument
unless Borrower: (a) agrees in writing to the payment of the obligation secured by the lien in a manner
acceptable to Lender; (b) contests in good faith the lien by, or defends against enforcement of the lien in, legal
proceedings which in the Lender's opinion operate 1o prevent the enforcement of the lien or forfeiture of any
part of the Property; or {c) secures from the holder of the lien an agreement satisfactory to Lender subordinating
the lier to'all amounts secured by this Security Instrument. If Lender determines that any part of the Property is
subject t6 7 lien which may attain priority over this Security Instrument, Lender may give Borrower a notice
identifyir.g 1% lien. Borrower shall satisfy the lien or take one or more of the actions set forth above within ten
(10) days o' the ziving of notice

15. Relationship to §ecdnd Security Instrument.
(A) Second Securit lixstrument. In order to secure payments which the Secretary may make to or on behalf
of Borrower pursuant to Section 255(i)(1)(A) of the National Housing Act and the Loan Agreement, the
Secretary has required B zirower to execute a Second Note and a Second Security Instrument on the Property.

(B) Relationship of First ac% Sccond Security Instrumen Payments made by the Secretary shall not be
included in the debt under the Note vulsss:
(i) This Security Instrument i s ass.gned to the Secretary; or

(ii) The Secretary accepts reimbwm==cnt by the Lender for all payments made by the Secretary.

If the circumstances described in (i) or (ii) occr, then all payments by the Secretary, including interest on the
payments but excluding late charges paid by the Secietury, shall be included in the debt under the Note.

(C) Effect on Borrower. Where there is no assignment or reimbursement as described in (B)(i) or (ii) and the
Secretary makes payments to Borrower, then Borrowei shall not:
(i) Be required to pay amounts owed under the Noiz; o7 pay any rents and revenues of the Property under
Paragraph 23 to Lender or a receiver of the Property, unt’ fi¢ Secretary has required payment in full of all
outstanding principal and accrued interest under the Second Mote; or

(ii) Be obligated to pay interest or shared appreciation under th¢ Notz at any time, whether accrued before
or afier 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 errorce covenants of the Second
Security Instrument or to take actions to preserve the value of the Property, evell theugh Lender may be unable
to collect amounts owed under the Note because of restrictions in this Paragraph 15

16. Forbearance by Lender Not a Waiver. Any forbearance by Lender in exercising ary rizh’.or remedy shall
not be a waiver of or preclude the exercise of, any right or remedy.

17. Successors and Assigns Bound; Joint and Several Liability. The covenants and agreements (of this Security
Instrument shall bind and benefit the successors and assigns of Lender. Borrower may not assign {ny rights or
obligations 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.

Notwithstanding anything to the contrary herein, upon the death of the last surviving Borrower, the Borrower's

Reverse Mortgage Solutions, Inc. Loan Originator: James Means
Company - NMLS #: 107636 Loan Originator NMLS #: 838522
Hinois - 1* MERS Security Instrument (Adjustable) Page Tof 12 © Bay Docs, LLC 03/01/2015

2/23/2016 12:36:41 PM 601146 Page 37 of 101



1606249024 Page: 9 of 14

UNOFFICIAL COPY

successors and assigns will be bound to perform Bomower’s obligations under this Security Instrument

18. Notices. Any notice to Borrower provided for in this Security Instrument shall be given by delivering it or by
mailing it by first class mail unless applicable law requires use of ancther method. The notice shall be directed to the
Property Address or any other address all Borrowers jointly designate. Any notice to Lender shall be given by first
class mail to Lender's address stated herein or any address Lender designates by notice to Borrower. Any notice to 2
Non-Borrowing Spouse provided for in this Security Instrument shall be given by delivering it or by mailing it by
first class mail unless applicable law requires use of another method. The notice shall be directed to the Property
Address. A-(y \wotice provided for in this Security Instrument shall be deemed to have been given to Borrower,
Lender or Noiui-Rorrowing Spouse when given as provided in this Paragraph 17.

19. Governing Lo w: Severability, This Security Instrument shall be govemed by Federal law and the law of the
jurisdiction in whi~a the Property is located. In the event that any provision or clause of this Security Instrument or
the Note conflicts witl ap plicable law, such conflict shall not affect other provisicns of this Security Instrument or
the Note which can be givein effect without the conflicting provision. To this end the provisions of this Security
Instrument and the Note are de clared to be severable.

20. Borrower's Copy. Borrower siall be given one conformed copy of the Note and this Security Instrument.

21. Third-Party Beneficiary. Except as-cot forth in Paragraph 10(A)(ii} and only for an Eligible Non-Borrowing
Spouse the Security Instrument does no_ and is not intended to confer any rights or remedies upon any person other
than the parties. Borrower agrees that it is 70va third-party beneficiary to the Contract of Insurance between HUD
and Lender.

22. Capitalized Terms. Capitalized terms not dérined in this Security Instrument shall have the meanings ascribed
to them in the Loan Agreement

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

23. Assignment of Rents. Borrower unconditionally assiguc ard transfers to Lender all the rents and revenues of
the Property. Borrower authorizes Lender or Lender's agents io col'¢ct the rents and revenues and hereby directs
each tenant of the Property to pay the tents to Lender or Lender's 7gents, However, prior to Lender's notice to
Borrower of Borrower's breach of any covenant or agreement in the <curity Instrument, Borrower shall collect and
receive all rents and revenues of the Property as trustee for the benefit of _end2r and Borrower. This assignment of
rents constitutes an absoclute assignment and not an assignment for additional security only.

If Lender gives notice of breach to Borrower: (a) all rents received by Borrowersheil bz held by Borrower as trustee
for benefit of Lender only, to be applied to the sums secured by this Security Instrur==*; /b) Lender shall be entitled
to collect and receive all of the rents of the Property; and (c) each tenant of the Property chall 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 periorm/ary act that would
prevent Lender from exercising its rights under this Paragraph 23.

Lender shall not be required to enter upon, take control of or maintain the Property before or after [fiviag notice of
breach to Borrower. However, Lender or a judicially appointed receiver may do so at any time there is 2 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.

24. Foreclosure Procedure. If Lender requires immediate payment in full under Paragraph 10, Lender may

Reverse Mortgage Solutions, Inc, Loan Originator: James Mecans
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foreclose this Security Instrument by judicial proceeding. Lender shall be entitled to collect all expenses
incurred in pursuing the remedies provided in this Paragraph 24, including, but not limited to, reasonable
attorneys’ fees and costs of title evidence.

25. 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 actal date of any disbursement. The amount secured by this Security Instrument shall include all
direct payments by Lender to Borrower and all other loan advances permitted by this Security Instrument for any
purpose. Th’s li=n priority shall apply notwithstanding any State constitution, law or regulation, except that this lien
priority shall no* affect the priority of any liens for unpaid State or local governmental unit special assessments or
taxes.

26. Adjustable P.te Feature. Under the Note, the initial stated interest rate of Two and 684/1000's percent
(2.684%) which accru’s. ¢n the unpaid principal balance ("Initial Interest Rate™) is subject to change, as described
below. When the inteics? T2tz changes, the new adjusted interest rate will be applied to the total outstanding
principal balance. Each adjust nent to the interest rate will be based upon the One-Month London Interbank Offered
Rate ("LIBOR") as made avalaole in the "Money Rates" section of the Wall Street Joumnal ("Index") plus a margin,
rounded to three digits to the righ? of the decimal point.. If the Index is no longer available, Lender will be required
to use any index prescribed by tus'Dcpartment of Housing and Urban Development. The new index will have a
historical movement substantially similz=~to the original index, and the new index and margin will result in an
annual percentage rate that is substan(ially similar to the rate in effect at the time the original index becomes
unavailable.

Lender will perform the calculations describew bolo'w to determine the new adjusted interest rate. The interest rate
may change on the first day of 05/01/2016 and o the first day of each succeeding month, (“Change Date™) until
the loan is repaid in full. “Change Date” means each d7.c in which the interest rate could change.

The value of the Index will be determined, ysing the mos; reent Index figure available thirty (30) days before the
Change Date ("Current Index"). Before each Change Daic, Zae new interest rate will be calculated by adding a
margin to the Current Index. The sem of the margin plus the Crizent Index, subject to the rate limitations below,
will be called the "Calculated Interest Rate” for each Change Dace. (1% Calculated Interest Rate will be compared to
the interest rate in effect immediately prior to the current Change D<te/the "Existing Interest Rate™).

The interest rate will never increase above 12.684%.

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

27. Release. Upon payment of all sums secured by this Security Instrument, Lendct shall release this Security
Instrument. Borrower shall pay any recordation costs. Lender may charge Borrower a fee for relvasing this Security
Instrument, but only if the fee is paid to a third party for services rendered and the charging of “ce-fee is permitted
under applicable law.

28. Obligatory Loan Advances. Lender's responsibility to make Toan Advances under the terris uf the Loan
Agreement, inchiding Loan Advances of principal to Borrower as well as Loan Advances for ircevest, MIP,
Servicing Fees, and other charges shall be obligatory.

29. Waiver of Homestead. In accordance with Illinois law, the Borrower hereby releases and waives all rights
under, and by virtue of, the Illinois homestead exemption laws.

Reverse Mortgage Solutions, Inc. Loan Originator: James Means
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30. Placement of Collateral Protection Insurance. Unless Bomrower provides Lender with evidence of the
insurance coverage required by Borrower’s agreement with Lender, Lender may purchase insurance at Borrower’s
expense to protect Lender’s interests in Borrower’s collateral. This insurance may, but need not, protect Borrower’s
interests. The coverage that Lender purchases may not pay any claim that Borrower makes or any claim that is made
against Borrower in connection with the collateral. Borrower may later cancel any insurance purchased by Lender,
but only after providing Lender with evidence that Borrower has obtained insurance as required by Borrower's and
Lender's agreement. If Lender purchases insurance for the collateral, Borrower will be responsible for the costs of
that insuran<e, including interest and any other charges Lender may impose in connection with the placement of the
insurance, uni: the effective date of the cancellation or expiration of the insurance. The costs of the insurance may
be added to Brrerver’s total outstanding balance or obligation. The costs of the insurance may be more than the cost
of insurance Bo!1or/er may be able to obtain on its ewn.

31. Nominee Capaui’s of MERS. MERS serves as mortgagee of record and secured party solely as nominee, in
an administrative capacitv, for Lender and its successors and assigns and holds legal title to the interests granted,
assigned, and transferred heiein. All payments or deposits with respect to the Secured Obligations shall be made to
Lender, all advances undexr 132 Loan Documents shall be made by Lender, and all consents, approvals, or other
determinations required or permitt=d of Mortgagee herein shall be made by Lender. MERS shall at all times comply
with the instructions of Lender and .tz cuccessors and assigns. If necessary to comply with law or custom, MERS
(for the benefit of Lender and its suicessors and assigns) may be directed by Lender to exercise any or all of those
interests, including without limitation, tie 1ight to foreclose and sell the Property, and take any action required of
Lender, including without limitation, a release, discharge or reconveyance of this Security Instrument. Subject to
the foregoing, all references herein to “Mor.gasee” shall include Lender and its successors and assigns.

32. Riders to this Security Instrument. If cue or more riders are executed by Borrower and recorded together
with this Security Instrument, the covenants and a treements of each such rider shall be incorporated into and shall
amend and supplement the covenants and agreements f th/s Security Instrument as if the rider(s) were a part of this
Security Instrument. [Check all riders that are applicabi=l,

Condominium Rider 3 PUD Rider

Shared Appreciaticn Rider i Other_

BY SIGNING BELOW, Borrower accepts and agrees to the terys-and covenants contained in this Security
Instraument and in any rider(s) executed by Borrower and recorded with it.

/ '“f.omss PRICE (BORROWER)
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State of Illinois C.—
County of Ceo { [_ ; ’
. ] - 3

. . - f b

| H' 2[(' "\,F- H\M A [ " a Notary Public in and for said county and state do hereby certify that Louise
Price, personally known to me (or proved to me on the basis of satisfactory evidence) to be the person whose names
is (or are) subscribed to the foregoing instrument, appeared before me this day in person, and acknowledged that he
(she or they) signed and delivered the said instrument as his (her or their) free and voluntary act, for the uses and

purposes therein set forth.

Dated: February 24, 2016 N A 751
e ) ub—" 7 -
' / . !/L/M.iﬂ é? £ (seal)
= —

Name: HC e r‘\ﬂftr__ﬁ— H I"":(*M"[mfls
Title: //!/? «r&r—;\b,

S R
OFFICIAL SEAL
HELEN F MITCHELL-CARTER

Notary Public - State of lincis
My Commission Expires Nov 20, 2017 r

Loan Originator: James Means

Reverse Mortgage Solations, Inc.
Loan Originator NMLS #: 838522

Company - NMLS #: 107636
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EXHIBIT A
Exhibit A to the Mortgage given on February 24, 2016, by LOUISE PRICE ("Borrower") to Reverse Mortgage
Solutions, Inc. ("Lender’). The Property is located in the county of Cook, state of IL, and is described as follows:

Description of Property

See Exhibit "A" sttached hereto and made a part hereof
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EXHIBIT “A”
LEGAL DESCRIPTION

File No.: 20160035

LOT 15 IN P1.OCK 4 IN VANDLEY'S BERKELEY HIGHLANDS UNIT NO. 1, BEING A SUBDIVISION OF
THE WES'\' 7: 6,60 FEET OF THE EAST 946.6 FEET OF THE SOUTH 872.5 FEET AND ALSO OF THE
WEST 248.4 FZET OF THE EAST 1195 FEET OF THE SOUTH 170 FEET OF THE NORTH WEST
FRACTIONAL ZUARTER OF SECTION 7, TOWNSHIP 39 NORTH, RANGE 12, EAST OF THE THIRD
PRINCIPAL MR 14N, IN COOK COUNTY, ILLINOIS.

PIN: 15-07-301-022C700

Flle No.: 20160035
Exhibit A Legat Description Page 1 of 1



