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3080 FINLEY ROAD, SUITE 104 130
Q\ DOWNENS GROVE, 1LLINOIS 818
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Q THIS MORTOGAGE hesunty nstrument™) |.~a_giwu on JULY 29 ’ E'

997
The mortgngor is JON R~ LAUDENBACH, A BACHELOR )
.—'\\ f —)
“"i (“Borrower").
This Securty Tnstrument s goven o
PREFERRED MORTGAGE ANSOCIATESLTD. .
which is rganized wnd existing under the fuss of THE STATE OF ILLINOIS » and whow
W wddresy ix
R\) 30N FINLEY ROAD, SUITE 104, DOWNERS GROYVE, ILLINOIS 60515 ("Lender”).
\) HBorrower owes Lender the prinvipal sumof  ONE  NUNDRED TWENTY=~FOUR THOUSAND AND 00/100
: Dollurs
\' (U8 § 124,000.00 b

This debt e evideniced by Borrower's note duted  the samie date an this
(\ Security Instrumtent (*Note), which provides for monthly peyarents, with the full debt, if not prid earlier, due and payable
en AUGUBT 1, 2027 o This Secnrity bdiement  secures o Lender: (w) the  repayment  of

the debt evidenced by the Note, with iterest, aid ol renewals, extavons und mulifications of the Note; (h) the payment of
all other sums, with interest, wdvanced under parugraph 7 1o protect 4% security of this Security Tostrunient; and () the
performance ol Borrower's cotvenants wnd wgreenents under this Securily [strument wid the Note. For this purpose,
Borrawer does hereby mortgage, grant and convey 1o Lender the ollowing duseriked property located in

COoOK County, lllinois:
BEE ATTACHED RIDER
e
|
N
v
g
pb
t
o
17'10'211-020-1031 v
whivh hus the sddress ot %40 N LAKESKORE DRIVE #206 CHICAGO
(St trml,
T 60611 ("Property Address™);
[Saw! W Ul

TOGETHER WITH al) the improvements now or hereatler erected on the property, and all casements, appurtenances, and
fistures now or hereafter o part of the propery. Al replacements und additions shull wlso he covered hy this Security
Instrument. Allof the foregoing is referred 1o in this Security Instrument ay the “Property.”

BORROWER COVENANTS thut Borrower is lawlully seised of the estute hereby conveyed and has the right 1o morigege,
prant and convey the Property and that the Property is unencumbered, except for encumbrances of record, Borrower warrunts
and will detend generadly the title 1o the Property against nll cluims and demands, subject to any encumbrances of recond.
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aption, obtain coveruge o protect Lender's nghts in the Property in accordance with parugraph 7.

All insurunce policies and renewals shall be acceplable to Lender and shatl include n standiurd mortgage cluuse.  Lender shall
have the right to hold the policies and renewals, [ Lender requires, Borrower shatl prompily give to Lender all receipty of puid
premums and renewal notices. 1 the event of joss, Borrower shull give prompt natice to the insurunce carrier and Lendee.
Lender mny make proet of Joss of not made promptly by Borrower,

Unless Lender und Borrower otherwise agree in writing, insunance proceeds shall be applied to restoration or repair of the
Property damaged, if the restorstion or repais a8 economicatly easible and Lender’s security s not fessened. [F the restoralion
o repir 18 not econuacaliy leasible or Lender's secunity would be lessened, the insurance proceeds shafl be applied to the
sums secured by s Scourity Instrament, whether or not then due, with any excess puid to Borrower. 1t Borrower sbandons
ute Property, ur does not wnswer within JO duys « natice from Lender that the insurance carnier has otfered to settle u cluim,
then Lender may collect the insurance proceeds, Lender may use the proceeds to sepair of restore the Property or to pay sums
seebred by this Security Instrument, whether or not then due. The W-duy period will begin when the nolice is given.

Unless Lender and Borrower otherwise wgree tn wriling, any application of proceeds to principal shall not extend or postpone
the due date of the monthly payiments refereed to in paragraphs 1 oand 2 or change the amount of the payments.  H under
parsgraph 2§ the Yroperty is acquired by Lender, Borrower's right to any insurance palicies wnd proceeds resulting from
danuge (o the Properiy prioe o the wequisition shall pass to Lemder 1o the extent of the sums secured by this Security
Instewenent iimedalel)" pior 1o the avguisition,

6. Oceupuncy, Preservation, Muintenance und Protection of the Property; Rorrower’s Loun Application; Leascholds,
Burrower shall occupy, estabinsi, and use the Property as Borrower's principal restdence within sixty duys after the execution
of this Serurity Instrument ad/ahil continue 1o oveupy the Property ak Barrower's principal residence for #l loast one year
alter the date of occupaney, unless Conder otherwise agrees in writing, which consent shall not be unreasonsbly withheld, or
uress extenating Gecumstences cst wiich aie beyond Borrower's control, Borrower shall not destroy, damage or impair the
Propenty, allow the Propenty to deterioat, or commil waste on the Property. Borrower shull be in default it any forfeiture
action o proceeding, whether civil or crimint, 1 begun that in Lender's good fuith judgment conid result in forfeiture of the
Property or otherwise materally ynpar the den_crested by this Security Insteunent or Lender’s security imlerest.  Borrower
may cure such w delaabt and reinstate, ws provided-epurugraph [8, hy cnusing the wction or proceeding to be dismissed with »
ruling that, in Lender's good faith deternmmtion, eediudes Jorfedure of the Borrower's interest in the Property or other
muterial tmpaement of the hen created by this Secunty Instzament or Lender's security interest. Borrower shall also be in
default if Borrower, dunng the lonp application process, gu e materinlly lulse or inscourate information or statements to Lender
tor Tiled to provide Lender with any material sfonnation) incarnection with the losn evidenced by the Note, including, but
not limted 1o, representilivns converning Borrower's occuprney of the Property ws w principul residence.  1If this Security
Enstrument is on o lewsehold, Borrower shall comply with wlb the proveicons of the lease. 1 Borrower aciuires fie title to the
Property, the lewsehold and the fee title shall not merge unless Lender agrecs o the merger in wriling.

7, Protection of Lender's Rights in the Property, 18 Borrower fuiis to peiionm the covenants and sgreeowenis contuined in
this Seeurity Instrument, or there is w legul proceeding that muy significantly; aitest Lender's cights in the Property (sich
u proveeding in bunkruptey, probate, for condemimtion or forfeiture or to enfoics iws or regulations), then Londer may do
und pay tor whatever is necessary to protect the value of the Property and Lender'saiphis ia the Property.  Lender's sctions
may inchide paymg any sums secured by w dien which hus prionty over this Secunty lastrument, appearing in coust,
paying reasomable alormeys’ Tees und enlerng on the Property 1o nuke repiirs. Although Lender may take action under
this purngraph 7, Lender does nat hiave 1o do so,

Any amounts dishursed by Lender under this paragraph 7 shull become sdubitional debt of Boreswo secured by this Security
fnstrument.  Untess Borrower and Letwder agree to other terms of payment, these aimounts shiall beel taterest from the date of
disbursenmwent at the Note rate and shall be puyable, with interest, upon notice from Lender to Borrower Tequesling payinent,

8. Mortguge Insurunce, I Lender required mongage insurance ax 8 condition of nuking the lown se:urad by this Security
Instrutwent, Borrower shal! pay the premiums required o mantain the morigage insusunce in offect. 1f, for uny reason, the
morlgage insurnce coverge foquieed by Lender lapses or ceuses o he in eftect, Barrower shall puy the premiums required to
obtam coverage substuntially squivalent o the morlgage insurance previously in effect, st o cost substantiully equivaleat to the
cost 1o Borrawer of the mortgage insuriee previously in eftect, from an alternute morigage insurer upproved by Leader, 1f
substuntinlly equivalent mortguge insursnce coveruge i nat avazleble, Borrower shall pay to Lender each month u xum equal o
onetwelith of the yesrly mortgage msusance preosum being prid by Borrower when the insurance coveruge Japsed or ceased to
be in effect. Lender will wecept, use wnd retwin these payments ws a loss reserve in liew of mortgage insurance. Loss resorve
payments iy no longer bo required, sl the option of Lender, if mortgye insuesnce covernge (in the amount and for the period
that Lender requires) provided by an isurer spproved by Lender ugnin hecomses available wnd is obtained.  Borrower shall pay
the premivms required o owintain mortgage iasuatice in effect, or W provide q foss reserve, until the requirement for
mortguge insuraice ends i wecordance with any written agrecment hetween Borrower and Lender or spplicable law,

9. Invpection. Lender or itx ngent nay make reasonshle entries upon and inspections of the Property.  Lender shall give
Borrowee aulce al the time of or prior fo wn imspection specifying reasonnble cause Jor the inspection,

Single Family - Fannis Mae/Fraddie Msc UNIFORM INSTRUMENT Form 3014 Rev. §/80
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24. Riders te this Su‘uritLJth‘D Fl EL'IUCII AVII&U MC.‘ QRI\X und recorded ogether with this

Secunty Instrument, the covenants and agreenwenis of cach such rider shall be incorporated into and shall amend and
supplontent the covenunts wid wgreements ol this Security Instrument as i1 the ridoi(s) were part of this Security {nstrument.
{Check spplivcable bax{es)]
m Adjusiabic Rate Ruler é Condominium Rider D 1-4 Family Rider
D CGirnduated Payment Ruder Planned Unit Devolopnent Rider L] Biweckly Payment Rider
D Balloon Rider Rate Improvement Rider D Second Home Rider
D V. AL Rider Other(s) [specify]

BY SIGNING HELOW, Borrower accepts and ngrees 10 the terms wnd covenants contained in this Security instrument und in
any rides(s) executed by Borrower mnd recorded with il

Wittiesses:

N
I t - |
FA 0 Ay j’ﬁn\nd_\n(mL’ {Soal)
36N R. LAUSENBACH o

(Seal)

-Horrovwer
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lows than 30 duyn from the daLthMﬂQ E Ed I;)QJAJWWMQBQ\E mquuy all miums socured hy this

Security Instrument, 1f Borrower fails (0 pay these sumw prior 1o the expiration of thix period, lLender may invoke any
remedies permitted by this Security Instrument without further notice or demand on Borrower.

18. Borrower’s Right to Reinstate. If Borrower meets certain conditions, Borrower shall have the right to have enforcement
of thin Security lnstrument discontinued at any time prior to the earliew of: (a) § days (or such other period ax applicable law
may specify for reinstatement) hefore sale of the Property pursuant to any power of saje contained in this Security Instrument;
or (b) entry of & judgment enforcing thir Socurily Insirument. Those conditions are that Borrower: (a) pays Lender all suma
which then would he due under this Security Instrument and the Nole us if no sccelenution had occurred; (b) curss any defasvlt
of any other covenanis or agreements; (c) pays all cxpenses incurrad in enforcing this Security Instrument, including, but not
limited o, reasonable sitorneys' fees; and (d) takes such action as Lender may reasonably require lo assure that the fien of thiv
Security Instrument, Lender's rights in the Property and Borrower's obligation (o pay the sums secured hy this Security
Instrument shall continue unchanged. Upon reinstatement by Borrawer, this Security Instrument and the obligations secured
hereby shall remuin fully effective ax if no acceleration had occurred, However, this right to reinstate shall not apply in the
case of acceleration under paragraph 17,

19, Sule of Note; Change of Loan Servicer, The Note or a partial interest in the Nete {1og ether with this Security {nstruiment)
may be sold one or.(ooe times withouwt prior notice to Borrower. A sale may result in & change in the entity (known as the
*Lonn Servicer") that collscis monthly payments due under the Note and this Secunty Instrument, There also may be one or
more changes of the Loeit Servicer unrelated to a sale of the Note. [f there in  change of the Lown Servicer, Borrower will be
given wrillen notice of the <na'ige in accordance with parsgraph 14 above and applicable lsw. The potice will siate the name
and ddross of the new Loxn fervicer and the address to which payments should be made. The notice will alse conlain sny
other information required by appliceiite law.

20. Huzardius Substances, Rarrower shuli not cause or permit the presence, use, disposal, starage, or release of any
Hazrdous Substunces on or in the Propony. Borrower shall not do, nor allow snyone else to do, anything affecting the
Property that is in violation of uny Enviroamentul Law. The preceding two sentences shall not upply 10 the presence, use, or
storage on the Property of small quantities of Fazsidous Subgtances that are generully recognizod to he appropriste 1o normal
residentind uses anud 1o maintenance of the Propeny:

Borrower shall promptly give Lender wniten noiics of any investigation, claim, demand, lawsuit or other action hy any
governmental or regulatory agency or private party invoiviag the Property and any Hazardous Substance or Environmentat Law
of which Borrower has actual knowledge. 1f Bortower leams, oi-ik notified by any governmental or regulatory suthority, that
any removal or other remediation of any Hazardous Substance sffecring the Property is necessary, Borrower shall prompily take
all necosmary remedial sctions in accordance with Environmental Lav.

As used in this paragraph 20, "Hazardous Substances® are those sabstances defined ax toric or hazardous substances by
Environmental Law and the following substances: gasoline, kerosene, cibor flammable or toxic petroleum products, toxic
pesticides and herbicides, volatile soivents, materinls cantaining avbestos 67 'ormaldehyde, and radioactive materiais, As used
in this peragraph 20, "Environmental Law" meuns federal laws and lews of the iunsdiction where the Propeity is located that
relate to health, safety or environmenial protection.

NON-UNIFORM COVENANTS. Borrower and Lender further covenant and agree asjol'ows:

21, Acceleration; Remedies, Lender shall glve notice to Borrower prior to accelerathin railowing Bosvower's breach of
any covenunt or agreement in this Security Instrument (hut not prior to acceleration under parugraph 17 unles
applicable law provides otherwine). The notice shall specify: (a) the default; (b) the action reguird to care the defauls;
(c) & date, not less than 30 days from the date the notice is given (o Borrower, by which the deinrs 1ust be cured; and
(d} that fuilure to cure the defanit on or hefore the date specified in the notice may result in accddzontion of the swns
secured by this Security Instrument, foreclosure by judiciul proceeding and sale of the Property. The fizs shall further
inform Borrower of the right to reinstute ufter ucceleration and the right 1o assert in the foreclosure srocesding the
non-existence of a default or uny other defene of Borrower to acceleration and foreciosure, If the default is mot cured
on or before the date specified in the notice, Lender a¢ its option, may require immediate payment in full of all xums
secured by thin Security Instrument without further demand and may foreclose thiy Security Instrument by judicial
proceeding. Lender shull be entitled to collect all expenses incurred in pursuing the remedies provided in this parsgraph
21, including, but not limited to, reasonable uttorneys' foes and costs of title evidence.

22, Release.  Upon payment of all sums secured by this Security Instrument, Lender shall release this Security Instrument
without charge lo Borrower., Borrower shall pay any recordation costs.

). Waiver of Homestend. Barrawer waives alf right of homestead exemption in the Property.

ILLINOIS  -Single Family - Fannis Mas/Fraddis Mac UNIFORM iNETRUMENT

Form 3014 8/80
« FNMA30I4.8 = T8 1195 Page B of 8 Initialn: #ﬁ




UNOFFICIAL COPY

TEQY~420-TTE=0T=LT

‘BIONITIX
‘2INNOD ¥OOO NI SININZTE NOWNOD HHI NI IRIMAINI IOVINIOUAL CAAIAIANN
LI HIIN NAIHIZPOL ‘L6.897T6 MIANON LNINNDOQ 8Y AAGYOOAY NNININOGANOCD

40 NOIIVYYIDEG IHI Ol w¥u LIGINXE BY QEHOVILY SI AJTANNS HOIHM
{SIORTTTII ‘ALRNOD MO0D NI ‘NYICGINAN TYAIDNINE

QUINI ML 20 1OYE 'PT ZONVY ‘HIMON 6t JIHONMOL ‘0T NOIIDEP A0

Z/1T HIMOR RHL NI ODYDIHD OL NOILIQOY 8,ZIZNIX NI I¢ GNY Tf ‘0T BX0078
40 BI¥Nd {0 NOISIAIQHNS RIVLET NIAOC FHI L0 NOILILWYE L¥NOD IINDYID

NI t% JOT 20 Z/% 18%ZM HHI JINY 0¢ JOT QNY (€9TT'IZ8 ABND NI 8I80dund
I3AYLO ¥Od NIANL ROITHOE LYHI IAXOXE) 62 JOT 40 AZAUNS Y NO AAINIANITAA
BY ‘NNINIHOGNOD ZTAING AYOHS AANT °N 0vS @HL NI 90T HEANAN LINN

NOLLAIMOSAA “1¥Od°T - ¥3d




om wo. aanorsr UNOPEICTAL COPY

THIS CONDOMINIUM RIDER is nwde this 297K dey of JuLy 19 92 .
wid iy incorporated into and shall bo deetiied to amead and supplement the Mortguge, Deed of Trust or Security Deed  (the "Security

Instrument™) of the sanw date given by the undersigned (the *Borrower®) 1o secure Borsower's Note to

PREFERRED MORTGAGE AS80CIATES ;s LTD,
AN ILLINOIS CORPORATION
of the sume date and covenng the Propeity described in the Security lnstrument and lovated st

540 N LAKESHORE DRIVE #206, CHICAGD, IL 60611

[Mroperty Addrassl
The Property includes w unit in, Wogether with un undivided interest in the common stements af, & condominium project known as:
540 N, LAKE BHORE DRIVE CONDOMINIUM
[Norme of Condonvmum Propect]
{the "Condominium Project™. I the owners assawiation or other entity which acts for the Condominnim  Project {the "Owners
Associabion”) holds title o property fin the benefit or use of its members or sharcholders, the Property alsa includes Borrower's
inturest in the Owners Associstion knd the uses, proveeds and beaelits of Borrowe! 's inlerest.

CONDOMINIUM COVENANTS.  In sddition to the covenants and agresments nwde in the Security Instrument, Borrower
and Lender further covennnt and agree us follows:

A, Condominivia Obligations,  Borrower shall perform all of Botrower's obligations under 1he Condominium Project's
Constituent Documents. 12 *Constituent Documents” are the: (i) Doeclarwtion oe any other docoment which creates the Condomininm
Project; (1) by -tuws; (i) veddeiot regulations; wnd (iv) other equivalent documents. Borrower shall promptly pay, when due, ull dues
wid ussessiients Lnposed pursran ko the Constituent Doctitients,

B. Huzanrd Insuranee, “3cag as the OQwiters Associmtion maintaing, with u generadly accepled insurance carrier, u “tnaster”
o blak et policy an the Condunznpan Profect. which is satisfuctory 1o Lender and which provides insurance coversge in the
amonnts, for the pevods, wnd ugrinsCehe hazieds Lember requires, including fire und hazards included within the term “extendud

(the "Lender®)

woversgo”, thea:
(0 ek wanes the croveten i Ymform Covensnt 2 for the monthly payment to Lender of the yesrly premium
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(F) Notice of Changes
The Note Holder will deliver or mail to me a nolice of any changes in my intorest rate and the amount of my monthly

payment before the effective date of any change. The notice will include information required hy law to be given me and almo
the title and telephone number of & person wha will answer any question | may have regarding the notice.

B, TRANSFER OF THE PROPERTY OR A BENEFICIAL INTEREST IN BORROWER
Uniform Covenant 17 of the Sacunly Instrument is amended 1o read as follows:

Trunafer of the Property or a Beneficial Iaterest in Borrower, If all or any part of the Property or any interest in it is sold
or transferred (or if a beneficial interest in Borrower in sold or transferred and Borrower is not s natural person) with Lender’s
prior wrillen consent, Lender may, at ita uption, require immediste payment in full of all sums secured by this Security
Instrument, Howaever, thin option shall not be exercised by Lender if exercise is prohibitud by foderal law as of the date of this
Securily Instrument. Lender also shall nol exorvise this option if: (s) Borrower causes to be subnutted to Lender information
required by Lender @ evaluate the intended tranaferee as if & new loan were being made 1o the Iranslerve; and (b) Londer
reasonsbly deterriiiez that Lender's security will not be impaired by the loan sssumption and that the risk of a breach «f sny
covenant or agreemeds i7-this Security Instrument is scceptable to Lender,

Ta the exlenl permistzd 5y applicable law, Londer may charge s roasonable foe as a condition fo Lender's consent to the loan
sssumption. Landor may zie Tequire the irannferee to nign an assumption agreement that in acceptable 10 Lender and that
obligates the transferee 1o keup 7ii-the promises and agreements made in the Note and in this Security lastrument. Borrower
will continue to be obligated unde! the Note and this Security Instrumeat uniess Lender releasss Borrower in wnting,

If Lender exercises the option W requiz: “aumediste paymeat in full, Lender shall give Borrower nolice of accelerstion. The
notice shall provide a period of not less than 2C-daya from the date the notice is delivered or mailed within which Borrower
must pay all suma secured by thin Security lawtrument. If Borrower fails to pay these sumx prior to the expiration of this
period, Lander may invoke any remodies permatted b this Secunity Instrument without further notice or demand on Borrower.

BY SIGNING BELOW, Borrower accepts and agroes 10 Uie terms and covenanis contained in this Adjustable Rate Rider.

il
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