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TNDE?ENDENCE OND MORTGAGE CORPORATION .

A MICHIGAN CORPORATION ) - r

P.C. BOX 5076 (48=16) ‘ggzs‘P ”J P'HIJ’ 92872'98

SOUTHFIELD, MI 48086-5076

LOAN NUMBER: 1908669

3 N (Space Alove This Line For Recording Data] ‘

': N THIS MORTCAGE ("Socurity Inatrument”) is given on SEPTEMBER 3RD , 1992

A The mongagoris —~ JAMES J. MCCARTHY AND MARY ANN MCCARTHY, HUSBAND AND WIFE
\ -

("Bormv.er') This Searity Instrument is givento .,
(lo INDGPENDENCE ONB MORTGAG L CORPORATION, A MICRIGAN CORPORATION .'
N which is organized and existing under ihe laws of MICHIGAN, ', and whose address is o
300 GALLERIA OFE'I\,ENTR:.., SOUTHFIELD, M1 48 034

™~

("l..endm"') Bom)wor owes Lendcr the principal sum of
ONE HUNDRED THIRTY EIGHT THOLSIMD THREE HUNDRELD' AND NO/100

Pollars (US. $ 138,300.00 ). This dzp: is ovidenced by Forrower's note dated the same date as this Security

Instrument ("Nole"), which provides for monthly payrosnts, with the full debt, if not pald earlier, due and payabie on

OCTOBER 18T, 1999 . This Sccurity lstruinent sccures o Lender: (a) the repayment of the debl evidenced

Va by the Note, with interest, and all rencwals, exicnslons and taovlfications of the Noie; (b} the payment of all other sums, with
__%) intercst, sdvanced under paragraph 7 W protect the securlty of L8 Sncurity Instrument; and {c) the. porformance of Borrower's

: covenants angd agresments under this Security Instrument and tha Mars. For this purpose, Borower does hereby mongage,
— grant and convey lo Lender the following described: property located i

(_'/r;"f ‘ CO0K Counly. Hiinois:
) LOT 88 IN CIRCLE BAY SUBDIVISION,

BEING A SUBDIVISIC:{ IN THE SOUTHWES
1/4 OF THE SOUTHWEST 1/4 OF SECTION 32, TOWNSHIE 41 NC)7, RANGE 11 3
EAST OF THE THLRD PRINCIPAL MERIDIAN, IN COOK COUNTY, 1ILINOIS,
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, G!mhhnsmcaddmssof 1249 BISCAYNE DRIVE ' | r, BLK GROVE VILLAGE
/ (Stweet] -~ - - - oy
Hiinois 60007 ("Property Adfiress”™);

"' [Zip Code) operty Address

T
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far aho periods that Lendor requires. The insurance carvier providing the insurance shall he chosen by Borrowor subject 10
Longder's approval which shall not be unreasonably withheld, I Borrower foils 10 mainiain coveragoe described above,
Longer may, a1 Londer’s oplion, obiain coverage W protoct Lender's rights in the Property in accordance with paragraph 7.

All insurance policics and renowals shall be aczeptabla o Lender and shall includo a standard mortgage clouse, Lender
ghall have the right (o hokd the policics and renewals, If Lender requires, Borrower shall prompily give to Lender all receipts
of paid preriums and rencwal notices. In the ovent of koss, Borower shall give prompt notice {o the insurance carrier and
Leader. Lendse may make proof of loss if not made promply by Borrower.

Unless Londer and Borrower atherwiso agroe in wiillng, insurance procecys shatl be applicd to restoration or repair of
the Property damuged, if the restoration or ropuir is econcinically feasible and Lender's secusity is not lesscned, If the
restoration o sepaic ls not economically feasible or Londer’s security would be loessencd. the insurance proceeds shall be
applicd 1o the sums secured by this Sccurity Instument, whether or rot then due, with any excess paid 1o Borrowor, If
Borrower abandons tw Property, or does not answer within 30 days a notice from Londer that the insurance carrier hag
offercd to seitle a claim, then Lender may collect the Insurance procecds. Lender may use the procesds o repair or restore
the Property or to pay sums sccused by this Security Instrument, whather or not then due, The 30-day period will begin
when the nolice 7 given.

Unless Leuasr and Borrower otherwisc agree in writing, any epplication of proceeds 1o principal shall nnt extend or
postpone the dus Zate of the monthly paymenis rolemred to in paragraphs 1 and 2 or change the amount of the payments, If
under paragraph 21 thr. Property is acquired by Lender, Borrower's right to any insurance policies and proceeds resulting
{rom damage to the Prope.ty priof 1o the acquisition shall pass to Lander o the extent of the sums secured by this Security
Instrument immediately price 1o the scquisition,

6. Occupancy, Preservatica, Maintenance and Profection of the Property; Borrower's Loan Application;
Leasebolds. Bomower shall ¢ccapy, establish, and use the Property as Borrower's principal residence within sixty days
afier the excution of this Sccusity Instrument and shall continue 1o occupy the Properiy as Borrower's principal residence
for at least one year afier the date Of sozupancy, unless Lender otherwise agrees in writing, which consent shall not be
unrcasonably withheld, or unless cxtenwaling. circumstances exist which are beyond Borrower's control, Borrower shall not
destroy, dumage or impair the Property, allow Lie Property to deterioraie, or commmit waste on the Property, Borrowes shali
be in default if any forfeiture action or proceatiny, whether civil or criminal, is begun that in Lender’s good faith judgment
could result in forfeiture of the Properly or ctizawise malerially impair the lien created by this Security Insirument or
Lender security inierest, Borrower may cure such 2-uriault and reingtate, as provided in paragraph 18, by cauging the action
or procezding to be dismissed with a ruling thas, in Lender's good faith determination, preciudes forfoiture of the
Borrower’s intercst in the Property or other material impiirmont of the lien created by this Security Instrument or Lender's
securily interost. Botrower shall also be in defuult if Borrwiwes, during the loan application process, gave matcrially fulse or
indccurate information or siatemonts o Lendor (or failed W provide Lender with any malerial information} in connection
with the loan evidenced by the Note, including, but not limlied 2, rmpresentations concorning Borrower's occupancy of the
Property as a principal residence, If this Security Instrument i on & leaschold, Borrower shall comply with al! ths provisions
of the lease. If Borrower acquires fee tille 1o the Property, the leasthosd and the fee tie shall not merge unless Lender

to the merger in writing,

7. Protection of Lender’s Rights in the Property. I Borrower fais w perform the covenants and agreements
contained in this Security Instrument, or thero is a legal proceeding that may eignificantly affect Lender’s rights in the
Property (such as a procecding in bankrupicy, probate, for condemnation or fovfeivre or to enforce laws or regulations),
then Lender may do and pay for whatover is necessary 10 prolect the value of ino-“?ronerty and Lender’s rights in the
Property. Lender's actions may include paying any sums secured by a lien which has priority over thig Sccurity Instrument,
appearing in court, paying reasonable atlomeys’ focs and eniering on the Property to mok repairs. Although Lender may
take action under this paragraph 7, Lendcr does not have (o do 80,

Any amounis disbursed by Lender under this paragraph 7 shall become additional debt of 4namwer secured by this
Security Insuument. Unless Borrower and Lender agree io other terms-of payment, these amounda apnil bear interest from
the date of disbursement at the Note raie and shall bo payable, with intcrast, upon notice fron: Zeader o Bomower
requasting payment

3. Mortgage Insurance. I Lender required monigage insurnnce as a condition of making the loun securod by this
Sccurity Instrument, Borrower shall pay the premiums required to mainlain the mortgage insurance in effect. If, for any
reason, the mortgage insurance coverago required by Lender lapses or ccases (0 be in effect, Borrower shall pay the
premiums required to obtain coverage subsiantially equivalent 1o the mortgage insurance previously in cffect, at a cost
substantinlly equivalent wo the cost to Borrower of the morigage insurance previously ir: effect, from an altornate morigage
insursr approved by Lendee, If substantially equivalent mortgage insurance coverage is not availnble, Borrower shall pay to
Leader cach month & sum equal to one-twelfth of the yearly mongage insurance premium being paid by Borrower when the
insurance coverage lapsed or ceased to be in elfect. Lendor will sccept, use and retain these payments as a loss resorve in
lieu of mongage insurance. Loss reserve payments may no longer be required, at the option of Lender, if mortgage
insurance coverage (in the amount and for the period that Lender roquirss) provided by an insurer approved by Lender
again becomes available and is obinined, Borrower shall pey the premiums.required to maintain morignge insurance in
effect, or o provide a loss reserve, unti} the requirement for morigage insurance ends in accordance with any written
agreement betwesn Borrower and Lander or applicable law. ‘

9. Imspection.  Laadar or its agent may make reasonable entrics upon and inspections of the Property. Lender shall
give Borrower nolice at the time of or prior 1o an inspection specifying reasoncble cause for the inspection,

-~ 10.Condemnation,  The proceeds of any award or claim for damages, direct or consequential, in connection with
ITEM 107013 (9202) Form 3014 %/90 {pags J of 6 pagas)

Geont Lakea Businass Forma, Inc, I
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applicablc law may specify for reinstaiement) before sale of the Property pursuant o any power of sale contained in this
Security Instrument; or (b) entry of a judgment enforcing this Securily Instrument. Those conditions ase that Borrower: (a)
pays Lender all sums which then wouki be due under this Security Instrument and the Noie as il no acceleraton hud
occurred; (b) cures any default of any other covenants or agreements; (c) pays all expenses incurred in enforcing this
Sccurity Instrument, including, but not limiled to, reasonable aomeys’ fees; and (d) takes such neiion as Lender may
reasonably require to assure that the fien of this Security Instrument, Lender's righis in the Property and Borrower's
obligation (o pay the sums sccurcd by this Sccurity Instrument shall continue unchanged, Upon reinstatement by Borrawer,
_ihis Securlty Instrument and the obligations secured hercby shall remain fully effective as if no acceleration had occurred.

Howeves, this right w reinstato shall not apply in the oase of acceleration under paragraph 17.
19, Gate of Note; Change of Loan Servicer, The Notc or a partial interest in the Noie (together with this Security
Instrument) may be sold onie or more times without'prior notice 10 Borrower, A sale may result in a change in the entity
(knqwn as the "Loan Servicer®) that collocts monthly payments due under the Note and this Sccurity Instrument. There also

..may.he one.or more changes of the Loan Sésvicer udrelated o a sale of the Note, If there i a change of the Loan Servicer,

Borrower will be given written notice of the change in accordance with paragraph 14 above and applicable [aw. The notice
will state the rane and address of the new Loan Servicer and the address to which payments should be made. The notice
will also conain-uny other information requircd by applicable law,

20, Hazardous Substances, Borrower shall not cause or permit the presence, use, disposal, storage, or refease of any
Hazardous Substancsd an or in the Property, Borrower ghall not da, nor allow anyone else 1o do, anything affecling the
Property that is in violation of any Environmental Law, The preceding two seniences shall not apply to the presence, use, or
siorage on the Property of small quantitics of Hazardous Subsances that are generally recognized 1o be appropriate
normal residential uses and w nwinienance of the Property,

Borrower shall promptly give Lender writien notice of any investigation, claim, demand, lawsuil of other action by any
gavertimental or regulatory agency o+ private parly involving the Propenty and any Hazardous Substance or Environmental
Law of which Bomower has actual szawledge. [ Borrower learns, or is notificd by any governmental or regulalory
authority, that any removal or other remediailon of any Hazardous Substunce affecting the Propicrty is nccessary, Borrower
shall promptly take 9!l necessary remedial ctions in sccordance with Environmental Law.

As used in this paragraph 20, "Hazordour St bstances” are those substances defined as toxic or hazardous substances by
Environmental Law and the folfowing substances: gosolinc, keroscne, olher flsmmable or toxic petroleum products, toxic
pesticides and herbicides, volatile solvents, matenss-containing asbestos or formaldehyde, and radioactive matorials. As

|S6172926

used in this paragraph 20, “Environmental Law™ meane-federal laws and laws of the jurisdiction where the Property is

located that refate ic health, safcty or environmental prokction,
" NON-UNIFORM COVENANTS. Borrower and Lender further cavenant and agree us follows:

21. Acceleration; Remedies. Lender shall give notice ‘0 Morrower prior to acceleration following Borrower’s

breach of any covenant or agreement in this Security Instrum:ni (but not prior to acceleration under parugraph 17

uniess applicable law provides otherwise). The notice shall speciiy: (3) the default; (b) the actinn required to cure the
default; (c) a date, not less than 30 days from the date the notice ¥ given to Borrower, by which the default must be
cured; and {d) that failure to cure the default on or before the date sprciNed In the notice may result in acceleration
of the sums secured by this Security Instrument, foreclosure by judicia! proceeding and sale of the Property. The
notice shall further inform Borrower of the right to reinstate afler acuieration and the right to assert in the
foreclosure proceeding the non-existence of a default or any other deterse «f Borrower fp acceleration and
foreclosure, If the default is not cured on or before the date specified in the notic;, Lender at its option may require
immediate payment in full of all sums secured by this Security Instrument without further demand and may
foreclose this Security Instrument by judiclai proceeding. Lender shull be entitled to col'sl all expenses incurred in
pursuing the remedies provided in this paragraph 21, including, but not limited to, resop.ble attorneys® fees and
costs of title evidence.

22, Release. Upon payment of all sums securcd by this Security Instrument, Lender shal! release this Security
Instrument without charge to Borrower, Barrower shall pay any recordation costs.

23, Walver of Humesiead, Borrower waives all right of homesiead excmplion in the Property.
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UNOFFICIAL.COPY ,

BALLOON RIDER

(CONDITIONAL RIGHT TO REFINANCE}

THIS BALLOON RIDER ls macde this 3RD  day of SEPTEMBER 19 92 .
and Is incerporated inte and shall be deemed ic amend and supplement the Mortgage, Doad of Trusi or Dead 10 Secure Dabt (the *Secutity
instrument®} of the sams date given by the undarsigned {the "Borrowar”) to sscura the Borrower's Note to INDEPENDENCE OGNE
MORTGAGE CORPORATION, A MICHIGAN CORPCRATION
300 GALLERIA OFFICENTRE, SOUTHFIELD, MI 48034 {the “Lender”)
of the same date end covering the proparty described in the Security instrument and located at:
1249 BISCAYNE DRIVE, ELK GROVE VILLAGE, IX 60007

[Property Addrasas)
The Interest rate stated on the Note is called the "Note Rate.” The date of the Note is called the “Note Detle.” | undarstand tha
Lender may transfer the Note, Securily Insirument and this Rider. The Lender or anyone who takes the Note, the Security instrument and
this Rider by transfer mnd who is entitled 10 recelve paymants under the Note Is called the "Nols Hoider.*

ADDITIONAL COVENANTS. in addition 1o the covenanis and agreements in the Security Instrument, Borrower and Lendar
further covenant and agres a# follows (desplte anything to the contrary coniained in the Security Instrument or the Note):

1. CONDITIONAL P.CHT TO REFINANCE
At the maturi.y d=.0 of the Note and Security Instrument (the “Maturity Date"}, | will be able to obtaln & naw loan {"New Loan")

with a new Maturity Datz’'e! OCTOBER 157 2022 . and with an inlerast rate aqual to the *“New Nota Rate”
delermired In accordance with Saction 3 below if aft the conditions providaed in Sections 2 and 5 telow are mat (the "Conditional
Relinancing Oplien®). H thuse cunditions are not met, | undsrstand thai the Mote Holder is under no obligation to refinance or modify the
Noto, of to extand the Matu v /s7*a, and that | wiil have 1o rapay the Note from my own resources or find a lender willing 1o lend me the

mnnaey 1o repay the Note,

2. CONDITIONS TO 2PTION
It | want to exefrcise the Conditi~~.at Refinancing Option at maturily, certain conditions must be met as of tha Maturlty Date. These

conditions are: {1} | musi still be the owner 7.no occupant of the property subject 1o the Security instrument (the "Property®); {2) I must

be currant in my monthly payments and cannz: b ave been more than 30 dayse late on any of the 12 schaduled monthly paymenta Immediately
proceding the Msturity Date; (3) no llen againat tha ":aparty (except for taxes and special assessments not yst due and payable) other than
that of the Security Instrument may exist; (4) the New Kote Rate cannot be more than § percentage points above the Note Rate; and (5) i must
make a written request to the Note Holder as proviocd Y.« Section § below.

3. CALCULATING THE NEW NOTE RATE
The New Note Rate will be a fixed rale of interest equa’ ‘=-the Faderal Nationai Morigage Association’s required nei yield tor 30-year

fixed rate mortgages subject to & 80-day mandatory delivery commi*mant, plus one-haif of ana percentage point (0.5%), rounded to the nearast
ane-eighth of one-parcentage point (0.126%) (the "Naw Note Rat1*). The required net yisld shail be the applicable net ylald in sftect on the
date and time of the day the Note Holder receives notice ol my eiectiar-in exsicise the Conditicnal Retinanczing Option. If this required net
yiold is not available, the Note Holdar will datermine Iha New Note Rite .y using comparable information.

4. CALCULATING THE NEW PAYMENT AMOUNT

Provided the New Note Rate as calculaled in Saction 3 above is not gre<te. that § percantage pcints above the Note Rate and ail
cther conditions required In Section 2 above are satisfied, the Note Halder will defarmine the amount of the monthly payment that will be
sufficlent to repay in full (s} the unpaid principal, plus {b) accrued but unpasid inicrest, pl< {c) all other sums | wHl owe under the Naote end
Security Instrument on the Maturity Date (assuming my monthly paymants then are ci'rreni, as required under Section 2 abovae), over the
1orm of the New Note at the New Note Rate in equal monthly payments. The resull of ii.!» czioulation will be the amount of my new principal

and inlarest payment evary month until the New Note is {ully paid.

86124926

5. EXERCISING THE CONDITIONAL REFINANCING OPTION

Tha Note Holder will notify me at least 80 calendar daya In advance of the Maturity Date an() advise me of the princlpal, accrued but
unpaid interest, and all other sums | am expecied ic swe on the Maturity Date. The Note Holder alsc wil, advise me that | may exercise the
Conditional Refinancing Option if the conditions in Section 2 above are met. The Note Holder will provide ».y nayment record Information,
togather with the nama, titie and address of the person representing the Note Holder that | must notily in Drder to axercise the Gonditional
Refinancing Option. [f ) meut the conditions of Seciion 2 above, | may oxercise the Conditional Refinancing Jr«on by notifying the Note
Helder no latar than 45 calendar days prior to the Maturity Date. The Nate Holder will calculate the fixed New N- (e Hata based upon the
Faderal Natlonal Mortgagae Association's applicabla published required net yield in effect on the date and time o’ d..y notification Is received
by the Note Holder and as calculated in Section 3 abova. | will then have 30 calendar days to provide the Note Ho.dar with acceptable prool
of my required ownership, occupancy and property llen status. Belore the Maturity Date the Note Holder wiil advise n'a 1 the new Interest rate
(the New Note Rate), new monthly payment amount and a dale, time and place at which | must appsar to sign any documents raquired to
complete the required retinancing. ) understand the Note Holder will charge me a $250 processing iee and the costs assoclaled with updaling

the title insurance policy, if any.
BY SIGNING BELOW, Borrower accepts and agrees to the terms and covenants contained in this Balioon Rider.

7 - " , B
""%1 (Seal) Sl H ;.’/f’; S/ (Seal)

—Borows: MARY ANN MCCARTHY ) —~Bortower

A\

(Seal) {Seal)
—Borrower ~Bormowsr

{Sign Original Only]
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