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ADJUSTABLE RATE
HOME EQUITY.COUNVERSION MORTGAGE

THIS MORTGAGE ("Security Instrument”) is given or. November 23, 2020 (“Date’}. The mortgagor is
MICHAEL J. SCHMITT, UNMARRIED whose address 1s1529 W Jackson BOULEVARD, CHICAGO, IL
60607 ("Borrower"). The term Borrower does not inciuce the Borrower's successors and assigns. The
mortgagee under this Security Instrument is Mortgage Electronic Registration Systems, Inc.
('MERS'). MERS is a separate corporation that is acting solzly as nominee for Lender, and Lender's
successors and assigns. MERS is organized and existing urder the laws of Delaware, and has an
address and telephone number of P.O. Box 2026, Flint, Ml 48501-2026, tel. (888) 679-MERS. This
Security Instrument is given to Finance of America Reverse LLC wiich 1= organized and existing under
the laws of THE STATE OF DELAWARE, and whose address is 8023 Z»st 63rd Place, Suite 700,
Tulsa, OK 74133 (‘Lender"). Borrower has agreed to repay and warraris {o.Lender amounts which
Lender is obligated to advance, including future advances made on the Bor'ows' s behalf, under the
terms of a Home Equity Conversion Mortgage Adjustable Rate Loan Agreemart ("Loan Agreement")
dated the same date as this Security Instrument. The agreement to repay is evidenced by Borrower's
Note dated the same date as this Security Instrument ("Note"). This Security Instivirent-secures to
Lender: (a) the repayment of the debt evidenced by the Note, with interest, and all renewals; extensions
and modifications of the Note, up to a maximum principal amount of ONE MILLION ONE HUNDRED
FORTY EIGHT THOUSAND FOUR HUNDRED AND NO/100 Dollars (U.S. $1,148,400.00 (o) the
payment of all other sums, with interest at the note rate of THREE AND 089/1000 percent {3.089%) per
year, advanced under Paragraph 5 to protect the security of this Security Instrument or otherwise due
under the terms of this Security Instrument; and {c) the performance of Borrower's covenants and
agreements under this Security Instrument and the Note and Loan Agreement. The full debt, including
amounts described in (a), (b), and {(c) above, if not paid earlier, is due and payable on April 30, 2097.
For this purpose, Borrower does hereby mortgage, grant and convey to MERS (solely as neminee for
Lender and Lender's successors and assigns) and to the successors and assigns of MERS, the following
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described property located in COQK County, illinois:
SEE LEGAL DESCRIPTION ATTACHED HERETO AND MADE A PART HEREOF.

Parcel Number: 17-17-114-015-0000
which has the address of: 1629 W Jackson BOULEVARD, CHICAGO, IL 60807 ("Property Address”).

TOGETHER WITH all the 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
addttions shall also be covered by this Security Instrument. All of the foregoing is referred to in this
Security Instrument as the "Property.” Borrower understands and agrees that MERS holds only legal title
to the interssts granted by Borrower in this Security Instrument, but, if necessary to comply with law or
custom, MERS (as nominee for Lender and Lender's successors and assigns) has the right: to exercise
any or all of inesa interests, including, but not limited to, the right to foreclose and sell the Property; and
to take any ac.i=ii.required of Lender including, but not limited to, releasing and canceling this Security
Instrument.

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

THIS SECURITY INSTRUMENT cuinbines uniform covenants for national use and non-uniform
covenants with limited variations by jurisciriion fo constitute a uniform Security Instrument covering real
property.

UNIFORM COVENANTS. Borrower and Lender cuvenant and agree as follows:

1. Payment of Principal and Interest. Borrower shzil ray when due the principal of, and interest on,
the debt evidenced by the Note.

2. Payment of Property Charges. Borrower shall pay 2!l property charges consisting of property
taxes, hazard insurance premiums, flood insurance premiuris, ground rents, condominium fees,
planned unit development fees, homeowner's association fees, ard-any other special assessments
that may be required by local or state law in a timely manner, 204 shall provide evidence of
payment to Lender, unless Lender pays property charges as provided forin.and in accordance with
the Loan Agreement.

3.  Fire, Flood and Other Hazard Insurance. Borrower shall insure all improvemints on the Property,
whether now in existence or subsequently erected, against any hazards, Cssualties,  and
contingencies, including but not limited to fire and flood, for which Lender requires isdrance. Such
insurance shall be maintained in the amounts and for the periods that Lender requires: Leader has
the discretion to increase or decrease the amount of any insurance required at any time_provided
the amount is equal to or greater than any minimum required by the Secretary of Housing and
Urban Development ("Secretary"). Whether or not Lender imposes a flood insurance requirement,
Borrower shall at a minimum insure all improvements on the Property, whether now in existence or
subsequently erected, against loss by floods to the extent required by the Secretary. If the Lender
imposes insurance requirements, all insurance shall be carried with companies approved by
Lender, and the insurance policies and any renewals shall be held by Lender and shall include loss

payable clauses in favor of, and in a form acceptable to, Lender.
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In the event of loss, Borrower shall give Lender immediate notice by mail. Lender may make proof
of loss if not made promptly by Borrower. Each insurance company concerned is hereby authorized
and directed to make payment for such loss to Lender instead of to Borrower and Lender jointly.
Insurance proceeds shall be applied to restoration or repair of the damaged Property, if the
restoration or repair is economically feasible and Lender's security is not fessened. 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 (as described in Paragraph 15} 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 und this Security Instrument shall be paid to the entity legally entitled thereto.

In the cvent of foreclosure of this Security Instrument or other transfer of title to the Property that
extinguisinss (he indebtedness, all right, title and interest of Borrower in and to insurance policies in
force shall'pazs o the purchaser.

4, Occupancy, Pressrvation, Maintenance and Protection of the Property; Borrower's Loan
Application; Leas<l.ulds. Borrower shall occupy, establish, and use the Property as Borrower's
Principal Residence after the axecution of this Security Instrument and Borrower (or at least one
Borrower, if initially more than one person 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 oi festroy, damage or substantially change the Property or allow
the Property to deteriorate, reasonabis v@ar 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 Lander with any material information) in connection with
the loan evidenced by the Note, including, but riot 'imited to, representations concerning Borrower's
occupancy of the Property as a Principal ResiderceIf this Security Instrument is on a leasehold,
Borrower shall comply with the provisions of the leass. I¥ Borrower acquires fee title to the Property,
the leasehold and fee title shall not be merged unless Leadar agraes to the merger in writing.

5.  Charges to Borrower and Protection of Lender's Rights ir_ the Property. Borrower shall pay all
govemmental or municipal charges, fines and impaositions thai «r2 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 Propein: upon Lender's request
Borrower shall promptly furnish to Lender receipts evidencing these' parments. Borrower shall
promptly discharge any lien which has priority over this Security Instrument-n the. manner provided
in Paragraph 14{c).

If Borrower fails to make these payments or pay the property charges required by “ziraraph 2, or
fails to perform any other covenants and agreements contained in this Security Instrunant.-ar there
is a legal proceeding that may significantly affect Lender's rights in the Property (sutn as a
proceeding in bankruptcy, for condemnation or to enforce laws or regulations), then Lender or
MERS may do and pay whatever is necessary to protect the value of the Property and Lender's
rights in the Property, including payment of property 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

R LA,
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Agresment as well as all sums due to the loan servicer for servicing activities as defined in the Loan
Agreement. Any amounts disbursed by Lender under this Paragraph shall become an additional
debt of Borrower as provided for in the Loan Agreement and shall be secured by this Security
Instrument.

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

Condeinnation. The proceeds of any award or claim for damages, direct or consequential, in
connecuorwith any condemnation, or other taking of any part of the Property, or for conveyance in
place of csindamnation shall be paid to Lender. The proceeds shall be applied first to the reduction
of any inuetleaness under a Second MNote and Second Security Instrument (as described in
Paragraph 15)-he!d-by the Secretary on the Property, and then to the reduction of indebtedness
under the Note and this Security Instrument. Any excess proceeds over an amount required to pay
all outstanding indet.edness under the Note and this Security Instrument shall be paid to the entity
legally entitled thereto.

Fees. Lender may collect fees and charges autherized by the Secretary.

Non-Borrowing Spouse. Borrowe: %2 is married under the laws of N/A to N/A ("Non-Borrowing
Spouse”), who is not a Borrower unde: the terms of the Second Note, Loan Agreement or this
Security Instrument.

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

the Deferral Periad,

{b) Ineligible Non-Borrowing Spouse, A Non-Borrowing <zouse who does not meet the

Qualifying Attributes requirements established by the Secratary that the Non-Borrowing
Spouse must satisfy in order to be eligible for the Deferra) Périad,

10. Grounds for Acceleration of Debt.

IIP

*

(a) Due and Payabls - Death.

{i) Except as provided in Paragraph 10(a)(ii), Lender may require immediate payment in
full of all sums secured by this Security Instrument if a Borrower dies and the Property
is not the Principal Residence of at least one surviving Borrower.

{iy Lender shall defer the due and payable requirement under Paragraph 10(a)(i} above for
any period of time (“Deferral Period”) in which a Non-Borrowing Spouse identified in
Paragraph 9 qualifies as an Eligible Non-Borrowing Spouse and certifies all of the

following conditions are, and continue to be, met;
‘l” I‘l I’ " 'Im M ’ll‘ ”J |L Ic IJ|S| ITHISI Il IICHIU ‘ll lI
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a.  Such Eligible Non-Borrowing Spouse remained the spouse of the identifiad
Borrower for the duration of such Borrower's lifetime;

b. Such Eligible Non-Borrowing Spouse has occupied, and continues to
accupy, the Property as his or her Principal Residence;

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

d.  All other obligations of the Borrower under the Note, the Loan Agreement
and this Security Instrument continue to be satisfied; and

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

This sub-paragraph (i} is inapplicable or null and void if an Eligible Non-Borrowing
Spouse is or becomes an [neligible Non-Borrowing Spouse at any time. Further, during
a deferral of the due and payable status, should any of the conditions for deferral
cease to be met such a deferral shall immediately cease and the Note will become
iramediately due and payable in accordance with the provisions of Paragraph 7(a)(i) of
thediote.

(b) Due and Payun'z - Sale, Lender may require immediate payment in full of all sums secured
by this Security instrument if all of a Borrower's title in the Property (or his or her beneficial
interest in a trust cwnne.all or part of the Property) is sold or otherwise transferred and no
other Borrower retaine title to the Property in fee simple or retains a leasehold under a lease
for not less than 99 years which is renewable or a lease having a remaining period of not less
than 50 years beyond the dats of the 100th birthday of the youngest Borrower or retains a life
estate {(or retaining a beneficiainterest in a trust with such an interest in the Property). A
deferral of due and payable siatvs.is not permitted when a Lender requires immediate
payment in full under this Paragraph.

(c) Due and Payable with Secretary Approval |_ender may require immediate payment in full
of all sums secured by this Security Instrumerit, upon approval of the Secretary, if:

(i) Property ceases to be the Principal Residence of a Borrower for reasons other than death
and the Praperty is not the Principal Residenceut at lezst one other Borrower; or

(i) For a period of longer than twelve (12) consecutive reonihs, a Borrower fails to occupy
the Property because of physical or mental ifiness 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 noi-perfzrmed.

A deferral of due and payable status is not permitted when a Lender requires immedizie payment
in full under Paragraph 10(c).

{d} Notice and Certification to Lender. Borrower shall complete and provide to the Leider on an
annual basis a certification, in a form prescribed by the Lender, stating whether the Property
remains the Borrower's Principal Residence and, if applicable, the Principal Residence of his
or her Non-Borrowing Spouse. Where a Borrower has identified a Non-Borrowing Spouse in
Paragraph 8 and the identified Non-Borrowing Spouse qualifies as an Eligible Non-Borrowing
Spouse, the Borrower shall also complete and provide to the Lender on an annual basis an
Eligible Non-Borrowing Spouse certification, in a form prescribed by the Lender, certifying that
all requirements for the application of a Deferral Period continue to apply and continue to be

RRRINI TR
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met. During a Deferral Period, the annual Principal Residence certification must continue to be
completed and provided to the Lender by the Eligible Non-Borrowing Spouse. The Borrower
shall also notify Lender whenever any of the events listed in this Paragraph 10 (b} and (¢)
occur.

(e} Notice to Secretary and Borrower. Lender shall notify the Secretary and Borrower whenever
the loan becomes due and payable under Paragraph 10(b) and (¢). Lender shall not have the
right to commence foreclosure until Borrower has had thirty (30) days after notice to either:

(i Correct the matter which resulted in the Security Instrument coming due and payable; or
fip. Pay the balance in full; or

(i) ~Cell the Property for the lesser of the halance or ninety-five percent (95%) of the
arpraised value and apply the net proceeds of the sale toward the balance; or

(iv) Provideihe Lender with a deed-in-lieu of foreclosure.

{f) Notice to Secriiary and Eligible Non-Borrowing Spouse. Lender shall notify the Secretary
and any Eligible No)-Bor-owing Spouse whenever any event listed in Paragraph 10 (b) and (c)
occurs during a Deferral Period.

{g) Trusts. Conveyance of a 2unpwer's interest in the Property to a trust which meets the
requirements of the Secretary “or conveyance of a trust's interests in the Property to a
Borrower, shall not be considereu a.conveyance for purposes of this Paragraph 10. A frust
shall not be considered an occupant or-22 considered as having a Principal Residence for
purposes of this Paragraph 10.

(h} Mortgage Not Ihsured. Borrower agrees thut should this Security Instrument and the Note
not be eligible for insurance under the Nations! Housing Act within 60 days from the date
hereof, Lender may, at its option, require immedizie payment in full of alt sums secured by
this Security Instrument. A written statement of any authorized agent of the Sacretary dated
subsequent to 60 days from the date hereof, declining th ingure this Security Instrument and
the Note, shall be deemed conclusive proof of such ineligibiiily -Motwithstanding the foregoing,
this option may not be exercised by Lender when the unavaiizbl?y rf insurance is solely due
to Lender's failure to remit a mortgage insurance premium to the Scziatary.

No Deficiency Judgments. Borrower shall have no personal liability 1of ppyment of the debt
secured 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 Borrowe: it the Security
Instrument is foreclosed. If this Security Instrument is assigned to the Secretary upnn-demand by
the Secretary, Borrower shall not be liable for any difference between the mortgags fnsurance
benefits paid to Lender and the outstanding indebtedness, including accrued interest,-owed by
Borrower at the time of the assignment.

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 condition which resulted in the requirement for immediate
payment in full. Foreclosure costs and reasonable and customary attorney's fees and expenses
properly associated with the foreciosure proceeding shall be added to the Principal Balance. Upon

0O 0 T T
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reinstatement by Borrower, this Security Instrument 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 (2) 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.

Deferral Period Reinstatement. If a Deferral Period ceases or becomes unavailable because a
Non-Borrowing Spouse no longer satisfies the Qualifying Attributes for a Deferral Period and has
become an Ineligible Mon-Borrowing Spouse, neither the Deferral Period nor the Security
Instrument may be reinstated. In the event a Deferral Period ceases because an obligation of .the
Note, Ghe Loan Agreement or this Security Instrument has not been met or the Note has become
eligiole-to be called due and payable and is in default for a reason other than death, an Eligible
Non-Beirewing Spouse may have a Deferral Period and this Security Instrument reinstated
provided thatthe condition which resulted in the Deferral Period ceasing is corrected within thirty
(30} days.-A.Lender may require the Eligible Non-Borrowing Spouse to pay for foreclosure costs
and reasonabia 2d customary attorney's fees and expenses properly associated with the
foreclosure proceadiny, such costs may not be added to the Principal Balance. Upon reinstatement
by an Eligible Non-Eomrowing Spouse, the Deferral Period and this Securty Instrument and the
obligations that it secures shall remain in effect as if the Deferral Period had not ceased and the
Lender had not required rimediate payment in full. However, Lender is not required to permit
reinstatement if: (i} Lender has accapted reinstatement of either the Deferral Period or this Security
Instrument within the past twe /2) years immediately preceding the cumrent notification to the
Eligible Non-Borrowing Spouse thal #lie mortgage is due and payable; (i) reinstatement of either
the Deferral Period or this Security-irstrument will preclude foreclosure in the future; or (iii)
reinstatement of either the Deferral Period or Sacurity Instrument will adversely affect the priority of
the Security Instrument.

Lien Status.

{a} Modification. Borrower agrees to extend this Sacirity Instrument in accordance with this
Paragraph 14(a). If Lender determines that the origiial lien status of the Security Instrument
is jecpardized under state law (including but not limied o situaticns where the amount
secured by the Security Instrument equals or exceeds the riaximum principal amount stated
or the maximum period under which loan advances retain ‘n= same lien pricrity initially
granted to loan advances has expired) and state law permits th= original lien status to be
maintained for future loan advances through the execution and 1accidation of one or more
documents, then Lender shall obtain title evidence at Borrower's experse. if the title evidence
indicates that the Property is not encumbered by any liens (except this Sec ity Instrument,
the Second Security Instrument described in Paragraph 15(a) and any suiorapate liens that
the Lender determines will aiso be subordinate to any future loan advances).-t2nder shall
request the Borrower to execute any documents necessary to protect the lien stotus of future
loan advances. Borrower agrees to exacute such documents. If state iaw does not ne mit 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.

{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 Liens. Borrower shall promptly discharge any lien which has priotity over this Security

IR HUNTARA
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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 to
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 lien to all
amounts secured by this Security Instrument. If Lender determines that any part of the
Property is subject to a lien which may attain priority over this Security Instrument, Lender
may give Borrower a notice identifying the lien. Borrower shall satisfy the lien or take one
more of the actions set forth abave within ten (10} days of the giving of notice.

Relationship to Second Security Instrument.

(a)

(b}

(c)

(d)

Sewand Security Instrument. in order to secure payments which the Secretary may make to
or'orriehalf of Borrower pursuant to Section 255(i)(1)(A) of the National Housing Act and the
Loan-agrcement, the Secretary has required Borrower to execute a Second Note and a
Secoin-Security Instrument on the Praperty.

Relationship of First and Second Security Instruments. Payments made by the Secretary
shall not be inclued in the debt under the Note unless:

(i)  This Security Insirument is assigned to the Secretary; or

(iy The Secretary accepis reimbursement by the Lender for all payments made by the
Secretary.

If the circumstances described in (i} 'or (i¥;-aceur, 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,

Effect on Borrower. Where there is no assignment or reimbursement as described in {b){i) or
{ii} and the Secretary makes payments to Borrower; than Borrower shall not:

{)  Be required to pay amounts owed under the Note, ‘ar pay any rents and revenues of the
Property under Paragraph 23 to Lender or a receiver 4t tiie Property, until the Secretary
has required payment in full of all outstanding principai-ard-#ccrued interest under the
Second Note; or

(i) Be obligated to pay interest or shared appreciation under the Nute #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.

No Duty of the Secretary. The Secretary has ne duty to Lender to enforce covermat of the
Second Security Instrument or to take actions to preserve the value of the Propeity, even
though 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 any right or
remedy shall not be a waiver of or preclude the exercise of any right or remedy.
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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 any 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
Borrowear's successors and assighs will be bound to perform Borrower's obligations under this
Security Instrument.

Notices. Any notice to Borrower provided for in this Security Instrument shall be given by delivering
it or Ky mailing it by first class mail unless applicable law requires use of another method. The
notice shall be directed to the Property Address or any other address all Borrowers jointly
designate~Any notice t¢ Lender shall be given by first class mail to Lender's address stated herein
or any audiess Lender designates by notice to Borrower. Any notice to a Non-Borrowing Spouse
provided for-ir *iis Security Instrument shall be given by delivering it or by mailing it by first class
mail unless appliczhle law reqguires use of ancther method. The notice shall be directed to the
Property Address. ~Any notice provided for in this Security Instrument shall be deemed to have
been given to Borriwer, Lender, or Non-Borrowing Spouse when given as provided in this
Paragraph 18.

Governing Law; Severability| This Security instrument shall be governed by Federal law and the
law of the jurigdiction in which tiie/rioperty is focated. In the event that any provision or clause of
this Security Instrument or the Note carflicts with applicable law, such conflict shall not affect other
provisions of this Security Instrument-urahe Note which can be given effect without the conflicting
provision. To this end the provisions of this Sacurity Instrument and the Note are declared to be
severable.

Borrower's Copy. Borrower shall ba given one conformed copy of the Note and this Security
Instrument.

Third-Party Beneficiary. Except as set forth in Paragr2gn 10(a)(ii) and only for an Eligible Non-
Borrowing Spouse, this Mortgage does not and is not intended (o confer any rights or remedies
upon any person other than the parties. Borrower agrees thauitis.not a third-party beneficiary to
the Contract of Insurance between HUD and Lender.

Capitalized Terms. Capitalized terms not defined in this Security instiument shall have the
meanings ascribed to them in the Loan Agreement.

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

23.

*

Assignment of Rents. Borrower unconditionally assigns and transfers to Lender all the rents and
revenues of the Property. Borrower authorizes Lender or Lender's agents to collect the rents and
revenues and hereby directs each tenant of the Property to pay the rents to Lender or Lender's
agents. However, prior o Lender's notice to Borrower of Borrower's breach of any covenant or
agreement in the Security Instrument, Borrower shall collect and receive all rents and revenues of
the Property as trustee for the benefit of Lender and Borrower. This assignment of rents constitutes

an absolute assignment and not an assignment for additional security only.

000 7 * S E C R *
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If Lender gives notice of breach to Borrower: (a) all rents received by Borrower shall be held by
Borrower as trustee for benefit of Lender only, to be applied to the sums secured by this Security
Instrument; (b) Lender shall be entitled to collect and receive ali of the rents of the Property; and {¢)
each tenant of the Property 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 perform any
act that would prevent Lender from exercising its rights under this Paragraph 23.

Lender shall not be reguired to enter upon, take control of or maintain the Property before or after
giving notice of breach to Borrower. However, Lender or a judicially appointed receiver may do so
at ary time there is a breach. Any application of rents shall not cure or waive any default or
invalioswe_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.

Foreclosure-+“ ccedure. If Lender requires immediate payment in full under Paragraph 10,
Lender may 1zrecinse this Security Instrument by judicial proceeding. Lender shall be
entitled to collect al’ expenses incurred in pursuing the remedies provided in this Section
24, including, but »utlimited to, reasonable attorneys’ fees and costs of title evidence.

Lien Priority. The full amount secured by this Security Instrument shall have the same priority over
any other liens on the Propery ay if the full amount had been disbursed on the date the initial
disbursement was made, regaraiess of the actual date of any disbursement. The amount secured
by this Security Instrument shall includs all direct payments by Lender to Borrower and all other
loan advances permitted by this Secuit; Instrument for any purpose. This lien priority shall apply
notwithstanding any State constitution, law or-ragulation, except that this lien priority shall not affect
the priority of any liens for unpaid State or [ozal governmental unit special assessments or taxes.

If Lender invokes the power of sale, Lender sha'i pive notice of sale to Borrower in the manner
provided in Paragraph 18. Lender shall publish and-pout the notice of sale, and the Property shall
be sold in the manner prascribed by applicable law.” weader or its designee may purchase the
Property at any sale. The proceeds of the sale shall bz applird in the following order: (a) to all
expenses of the sale, including, but not limited to, reasonible attorney’s fees; (b) to all sums
secured by this Security Instrument; and (¢) any excess to the peis2n or persons legally entitled to
it.

Adjustable Rate Feature. Under the Note, the inifial stated interest rate of 2.088% which accrues
on the Principal Balance ("Initial Interest Rate") is subject to change, as dezcribed below. When the
interest rate changes, the new adjusted interest rate will be applied to the total Hutstanding Principal
Balance. Each adjustment to the interest rate will be based upon tha interbank onieradiates for one
year U.S. dollar-denominated deposits in the London market ("LIBOR"), as publisied.an the first
husiness day of each week in the "Money Rates" section of The Wall Street Journal("ladex") plus a
margin. If the Index is no longer available, Lender will use as a new Index any Index prezcitbed by
the Secretary. Lender will give Borrower notice of the new Index.

Lender will perform the calculations described below to determine the new adjusted interest rate.
The interest rate may change on the first day of December, 2021, and on [X] that day of each
succeeding year | ] the first day of each succeeding month ("Change Date™) until the loan is paid in

full.
IIJ X ‘| L “||J“I|||IHIT| ||
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The value of the Index will be determined, using the most recent Index figure available thirty {30)
days before the Change Date ("Current Index"). Before each Change Date, the new interest rate
will be calculated by adding a margin to the Current Index. The sum of the margin plus the Current
Index will be called the ("Calculated Interest Rate") for each Change Date. The Calculated Interest
Rate will be compared to the interest rate in effect immediately prior to the current Change Date
("the Existing Interest Rate").

[X] Annually Adjusting Variable Rate Feature The Calculated Interest Rate cannot be maore than
2.0% higher or lower than the Existing Interest Rate, nor can it be more than 5.0% higher or lower
than the Initial Interest Rate.

[ 1 Monthly Adjusting Variable Rate Feature The Calculated Interest Rate will never increase
above XA Percent (N/A %)

The Calculuted Interest Rate will be adjusted if necessary to comply with these rate limitation(s) and
will be in cifectuntil the next Change Date. At any Change Date, if the Calculated Interest Rate
equals the Exicting!nterest Rate, the interest rate will not change.

Release. Upon payriznt of all sums secured by this Security Instrument, Lender shall release this
Security Instrument. Bor/ower shall pay any recordation costs. Lender may charge Borrower a fee
for releasing this Security Irstrument, but only if the fee is paid to a third party for services rendered
and the charging of the fee is permitted under Applicable Law,

Waiver of Homestead. In accordancs with lllincis law, the Borrower hereby releases and waives all
rights under and by virtue of the lllinoiz-namestead exemption laws.

Placement of Collateral Protection Insurance. Unless Borrower 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 Lrndzr's interests in Borrower's collateral. This
insurance may, but need not, protect Borrower’s inferests. The coverage that Lender purchases
may not pay any claim that Borrower makes or aily claim that is made against Borrower in
connection with the collateral. Borrower may later canca! any insurance purchased by Lender, but
only after providing Lender with evidence that Borrower has oktained 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 insurance, including interest aig ury other charges Lender may
impose in connection with the placement of the insurance, until the aiterrive date of the cancellation
or expiration of the insurance. The costs of the insurance may be addzd to Borrower's total
outstanding balance or obligation. The costs of the insurance may be..nore than the cost of
insurance Borrower may be able to obtain on its own.

Nominee Capacity of MERS. MERS serves as mortgagee of record and securec party solely as
nominee, in an administrative capacity, for Lender and its successors and assigns ard helds legal
title to the interests granted, assigned, and transferred herein. All payments or depozits with
respect to the Secured Obligations shall be made to Lender, all advances under the Loan
Documents shall be made by Lender, and all consents, approvals, or other determinations required
or permitted of Mortgagee herein shall be made by Lender. MERS shall at all times comply with the
instructions of Lender and its successors and assigns. If necassary to comply with law or custom,
MERS (for the benefit of Lender and its successors and assigns) may be directed by Lender to
exercise any or all of those interests, including without limitation, the right to foreclose and sell the
Property, and take any action required of Lender, including without limitation, a release, discharge

0o o * T T
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or reconveyance of this Mortgage.  Subject to the foregoing, all references herein to "Mortgagee”
shallinclude Lender and its successors and assigns.

31. 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 into
and shall amend and supplement the covenants and agreements of this Security Instrument as if
the rider(s) were a part of this Security Instrument. [Check applicable box(es).]

[] Condominium Rider [] Planned Unit Development Rider
[] Shared Appreciation Rider [ 1 Other(s) [Specify]

BY SIGNING BELOW, Borrower accepts and agrees to the terms and covenants contained in
this Secunty Instn.ment and in any rider(s) executed by Borrower and recerded with it.

el S BAAC

Barrower - Michael J. S¢aniitt

{Se

[Space Below This Line For Acknowedgment]

State of lllinois ,,

County

oy,

The foregoing instrument gas acknowledged before m=0r _ 23 AL
3

by /M; él’tﬁif ( 4 Q@A jn:, H/

{Signature of person!\léking acknowjgdg?gnft)zﬁ IL“T

isgi ' JOEL A,
My Commission Expires on YOGT

! CFFICIAL 5 SEAL

i Htary Publie, Shte ot illinoig

ik Wy Com WMission Eupireg
- Marrj 15, 2024

RIS .

Origination Company: Senior Reverse Mortgage Group, Inc.
NMLSR ID: 1606823

Originator: Teresa Bendit
NMLSR ID: 1600488

Lender; Finance of America Reverse LLC
NMLSR ID: 2285

Ul\
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Escrow File No.: 2015331

EXHIBIT "A"

LOT 12 IN LAFLIN AND LOOMIS SUBDIVISION OF BLOCK 20 IN CANAL
TRUSTEES SUBDIVISION OF THE WEST 1/2 AND THE WEST 1/2 OF THE
NORTHEAST QUARTER OF SECTION 17, TOWNSHIP 39 NORTH, RANGE 14, EAST
OF THE TEXRD PRINCIPAL MERIDIAN, IN COOK COUNTY, ILLINOIS.

NOTE FOR INFOREMATION:

CKA: 1529 W. JACKSON BLVD., CHICAGO, IL 60607
PIN: 17-17-114-015-000v



