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MORTGAGE

6182234

THIS MORTGAGE {"Security [nsirumont”) is givenon  FEBRUARY 21, 1997 . The mortgagor is
PETER PAYNE
AND CALLIE PAYNE, HUSBAND AND WIFE

("Borrower"). This Security Instrument is given to
EMBASSY MORTGAGE CORPORATION

which is organized and existing under the lawsof THE STATE OF ILLINOIS , and whose
address is 6720 WEST 167TH STREET
TINLEY PARK, ILLINOIS 60477 (‘Lendler”), Borrower owes Lender the principal sum of
TWO HUNDRED NINETEEN THOUSAND AND 00/100

Deilars (U.S. $ 219,000.00 ).
This dabt is evidenced by Borrower’s note dated the same date as this Secari:y [nstrument ("Note"), which provndes for
moathly payments, with the full debt, if not paid sartier, due and payable on MARCH ~1, 2027
This Security Instrument secures to Lender: (a) the repayment of the debt evidenced by the Nute, with interest, and all renewals,
extensions and modifications of the Note; (b) the payment of all other sums, with interest, advanced under paragraph 7 to
protect the security of this Security Instrument; and (c) the performance of Borrower's covengits snd agreements under this
Security Instrument and the Note. For this purpose, Borrower does hereby mortgage, grant and cozvey tr Lender the following
described property located in  COOK County, lilinois:
LOT 60 IN TRAILS OF OLYMPIA FIELDS PHASE 1, A SUBDIVISION OF FART OF
THE NORTHEAST 1/4 OF SECTION 14, TOWNSHIP 35 NORTH, RANGE 13, 'KAST
OF THE THIRD PRINCIPAL MERIDIAN, IN COOK COUNTY, ILLINOIS.

31-14-204-004

the sddress of 3218 CUMBERLAND TKAIL , OLYMPIA FIELDS
60461 2p Code (" Property Address");

) -Sin la Family-FNMA/FHLME UNIFORM
g ) INSTRUMENT Form 3014 9/90
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- cost to Bosrower of the mortgage insurance previously in effect, from an alteraate mortgage insurer approved by Lender, If
substantislly equivalent mortgage insurance coverage is not available, Borrower shall pay to Lender each monih & sum equal to
ane-twelfth of the yearly mortgage insurance premium being paid by Borrower when the insurance coverage lapsed or coased to
be in effect. Lender will accept, use and retain these payments 85 a Joss reserve in liew of mortgege ijnsurance. Loss reserve
puyments may no Jonger be required, at the option of Lender, if mortgage insurance coverage (in the amount and for the period
< . thet Lender requires) provided by an insurer approveid by Lender again becomes available and is obtained. Borrower shall pay

~ tive premivena required to maintsin mortgage insurance in effect, or to provide & loss reserve, until the requiremeat for morigage
' insarance eads in accordance with any written agreement betweon Borrower and Lender or applicable law.

9. Faspection. Lender or its agent may make reasonable entries upon and inspections of the Property. lmderﬂnllswe
Bormmmuuthuumeoforpnortolnmnpecuonspecnﬁmgmsomblecauufoﬂhemspecuon
- 18, Condennation, The proceeds of any award or claim for damsges, direct or consequontisl, woonnectmnmthlny
. condemnstion of other taking of any part of the Property, or for conveyance in lieu of condemnation, are hereby assigned and
- shail be peid to Leader.
Int the svent of » total taking of the Property, the proceeds shall be applied to the sums secured by this Security Instrument,
- wheother or not thea JUza, with any excess paid to Borrower. In the eveat of a partisl taking of the Property in which the fair
matket value of the P.opsity immediately before the taking is equal to or greater than the smount of the sums secured by this
Security Instrument immcZi~cty before the taldng, unless Borrower and Lender otherwise agree in writing, the sixs sechred by
. thia Security Instrument sliali ‘% reduced by the amount of the proceeds multiplied by the following fraction: (a) the total
" amount of the sume secured inurditely before the taking, divided by (b) the fair market value of thw Propeeiy immedistely
- before the teking. Any balance shall be paid to Borrower. In the event of a partial taking of the Property in which the fair
" market valus of the Property immediately before the taking is less than the amount of the sums secured immedistely before the
taking, uniess Borrower snd Lender otheir. agree in writing or unless applicable law otherwise provides, the proceeds shail
"~ beapplied to'the sums secured by this Security Fuauument whether or not the sums sre then due.
If the Property is sbandoned by Borrower, or i€, afler notice by Lender to Borrower that the condemuor offers to make an
avward or settle a claim for demages, Boﬂewerful'*~mpondtouudefmthin30dnynlﬁorthemthenoﬁceingi\rn,
Lender ia suthorized to collect and apply the proceeds, =% i*s option, either to restoration or repair of the Property or to the sums
- secured by this Security Instrument, whether or not thea d'le.

Unless Lender and Borrower otherwise agree in writirg, sny application of proceeds to principal shalt not extend or
postposss the due date of the monthly payments referred 10 in purrgrophs 1 and 2 or change the amount of such paymeats.

11. Borrower Not Released; Forbearance By Lender Not a ‘Wr.iver, Exteasion of the time for payment or modification
of smortization of the suma secured by this Security Instrument grantec by | 2ader to any succeesor in interest of Borrower shall
not operate to refease the liability of the original Borrower or Borrower’s s cessors in intercst. Lender shall not be required to
commence proceedings ageinst any successor in interest or refuse to extend time Zu: payment or otherwise modify amortization
* of the sumw socured by this Security Instrument by reason of any demand inade by the original Borrower or Borrower's
~ succossors im intersst. Any forbearance by Lender in exercising any right or remed; sl not be a waiver of or preciude the
- exercise of any right or remedy.

-~ 12, Smeccessors and Assigns Bound; Joint and Several Liahility; Co-signers. ite cnvenants and agreements of this
‘Security Instrument shal] bind and benefit the successors and assigns of Lender and Boercwor, subject (o the provigions of
peragraph 17. Borrower's covensnts and agreements shall be joint and several. Any Borrowe: wio co-signs this Security
 Instroment but does not execute the Note: (a) is co-signing this Security Instrument only to mongeps, srant and convey that
~ Borrower’s interest in the Property under the terms of this Security Instrument; (b) is not personally co¥ysted to pay the sums
secured by this Security Instrument; and (c} agrees that Leader and any other Borrower may agree to extend, raodify, forbear or
make any accommadations with regard to the terms of this Security Instrument or the Note without that Borrower's consent.

13. Loam Charges. If the loan secured by this Security Instrument is subject to a law which sets maximum losn charges,
and that law is finaily interpreted so that the interest or other loan charges collected or fo be collected in connection with the
joan exceed the permitted limits, then: (a) any such {oan charge shall be reduced by the smount necsssary o reduce the chargs
to the permitted limii; and (b) any sums already collected from Borrower which excooded permitted limits will be refunded to
Borrower. Lender may choose to make this refund by reducing the principal owed under the Note or by making a direct
payment to Bosrower. If a refund reduces principal, the reduction will be treated as & partial prepayment without any
. prepayment charge under ke Note. '

14. Netiees. Any notice to Borrower provided for in this Security Instrument shall be given by delivering it or by mailing
it by first clase owil unless applicable Isw requires use of another method. Thenouceshallbedimledtothepmpmym
mmyoﬁwd&mbmudmmteshymuwmbmder AnynolnwtoLendershullbogwenbyﬁrstclm

LT '
Form 3014 9/90

Mnmmmuyeqwdmtwthemwmmpmmmlymem at a cost substantially equivaleat to the
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" secured by this Security Instrument, foreclosure by judicial proceeding and sale of the Property. The notice shall further

UNOFEICIAL COPY @

, 'lpﬂiublehwmviduutlnrwin) The notice shall specify: (a) the defauit; (b) the action required to cure the dufaull;
g_(c)ahb,nthuhnhhpfmmth&uﬂumﬁuugimtohm by which the default must be cured; and
- (c) that fnilure to cure the defavit on or before the date specified in the notice may result in sccelerstion of the sums

" iaforns Bosvowsr of the right to reinstate after acceleration and the right to ssert in the foreclosure proceeding the- (ﬁ
" non-exigtence of & default or any other defense of Borrower to acceleration and foreclomure. IF the deflault is not cured on ;‘
-, - o before the date specified in the notice, Lender, at its option, may require immedinte payment in full of all sums
;.‘e-mwummmmuwmwmyrmqumb”ﬁﬂ :
Lender shall be entitled o collect all expenses ineurred in pursuing the remedies provided in this paragraph H’
21, incheding, but not mited to, reasonable aitorneys’ fees and costs of title evidence. 3“
22, Relsase. Upon payment of ai} sums secured by this Security Instrument, Leader shall release this Security Instrument  p,
" without charge to Borrowor. Borrower shall pay any recondation costs.

23, Wadver of Homestead. Borrower waives all right of homestead exemption in the Property.

24, Riders tr s Security Instrument. If one or more riders are executed by Borrower and recorded together with this
. Security Instrument, i9s covenanis and agreements of each such rider shall be incorporated into and shall amend and supplement

the coveamnts and agreexwis of this Security Instrument as if the rider(s) were a part of this Security Instrumeat.

[Check applicable box(es)’

Adjustable Rate Ridir [ Condominium Rider (114 Family Rides
Giaduated Payment Rider {__] Planned Unit Development Rider iweok
Balloon Rider [ Rate Improvement Rider -
VA Rider (] Other(s) [specify]
BY SIGNING BELOW, Borrower accepts ap2 sgrees (0 the terms ad covenants in this Security Instrument sod
in any rider(s) executed by Borrower und recordea il it, '
* Witnesses: /
(Seal)
"YDPETER PAYNE —Sorremy
%:‘2 WL@ MIL.“ (Sul)
LT# PAYNE
(Seal) >, (Seal)
=Berower =By
‘STATE OF ILLINOIS, CCOK County ss:

IITII PAYNE AND CALLIE PAYNE, HUSBAND AND WIFE

, personaily known to me to be the same persons) whose name(s)

'mbacnbedtothefomgomgmsmmmt appwadbeforemethlsdaympmon and acknowledged that THEY
signed and delivered the said instrument as THEIR  fres and voluntary act, for the uses and purposes therein set forth,
Given under my band and official seal, this 21 dayof  February , 1997
My Commission Expires: ( '
v Polly

L ] “.“.0‘............
$Ov e OKFICIAL SEAL”

DlM:lE. gﬁsg EII.I.!W!!
NOTARY PUB 41, 36, 2008

1
» uﬂt"uu“uuu 4000

. Form 3014 /00
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ADJUSTABLE RATE RIDER

(1 Year Treasury Index - Rate Caps) 6182234

THIS ADJUSTABLE RATE RIDER is made this 218T day of FEBRUARY N
1997  , and is incorpomted into and shall be deemed to amend and supplement the Mortgage, Deed of Trust
or Security Deed (the "Securily Instrument”) of the same date piven by the undersigned (the "Borrower") to secure
Borrower's Adjustable Rate Note (the "Note™) to
EMBASSY MORTGAGE CORPORATION
{the"Lender”) of the same date and covering the property described in the Securily Instrument and located at:

3218 CUMBERLAND TRAIL, OLYMPIA FIELDS, ILLINCIS 60461
Property Addvess

THE MOTE CONTAINS PROVISIONS ALLOWING FOR CHANGES (N THE INTEREST
RATE 2D THE MONTHLY PAYMENT. THE NOTE LIMITS THE AMOUNT THE
BORRCWIA'Y INTEREST RATE CAN CHANGE AT ANY ONE TIME AND THE
MAXIMUM 327F THE BORROWER MUST PAY,

ADDITIONAL COVTNANTS. In addition to the covenants and agreemenis made in the Security Instrument,
Borrower and Lender further covergsa and agree as follows:

A, INTEREST RATE AND MONTHLY PAYMENT CHANGES
The Note provides for an initial interest rute of 6.2500  %. The Note provides for changes in
the interest mte and the monthly payments, ss fullows:

4. INTEREST RATE AND MONTHLY PAYMENT CHANGES

{A) Change Dates

The interest rate | will pay may change on the first day o . MARCH 1 , 1998 | and on that
day every 12th month thereafter. Erch date on which my inter<syrate couid change is called a "Change Date.”

(B) The Index

Reginning with the first Change Date, my interest rate will-t< bused on an Index. The "Index” is the weekly
average yield on United States Treasury securities adjusted to a cons(ant 1naturity of | year, as made available by
the Federal Reserve Board. The most recent Index figure available as or ie-date 45 days before each Change Date
is called the "Current Index.”

[f the [ndex is no loager available, the Note Holder will choose a new indi-which is based upon comparuble
information. The Note Holder will give me notice of this choice.

{C) Caleulation of Changes

Bafore each Change Date, the Note Holder will calculate my new interest rate by adaing TWO AND

THREE FOURTHS percentage poini(s) 2.7500 %) to the Current

Index. The Note Holder will then round the result of this addition to the nearest one-eighth of ove percentage point
(0.125%). Subject to the limits stated in Section 4(D) below, this rounded amount will be my new ‘terest rate until
the next Change Date.

MULTISTATE ADJUSTABLE RATE RIDER - ARM 5-2 - Single Family - Fannis Mas/Freddis Mac Uniform Instrument
Poge 1 ot 2

@’78223 1#1055.02 VMP MORTGAGE FORMS - (80016217281 Form 3111 2/86
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