UNOFFICIAL COPY

FEYIEE1E
168870081 27 001 Fage 1 or  1C
19P9-08~-27 10218220
Cogk Counky Recorder &,

%

Prepared by:  KAREN NEMEC

RECORD AND RETURN Q.

CORLEY FINANCIAL CORP,

414 NOR'TH ORLGANE, SUITE 700

CHICAQQ,. . ILLINOTE, L B00LAD . st e e et e

MORTGAGE Loan No. PIRRCH @

(T

THIS MORTGACGE (" Sceurlty Instraeem™) Is glven on May 20, 1998 »The mortgagor is
JEFRFREY J. PIERCE and LISA A, PTERUE, HUSBAND AND WIFE

("Borrower™), This Seeurity [nsteuinent Iy glven 1o
CORLEY IPINANCIAL CORP,

which is orgunized amd existing under the laws of  THE $TATE O ILLINOIS . g whose
Welress 5 414 NORTH ORLEANS, SUITE 700, CHICAGO, [LLINOIYS 60610
(“Lander™), Borrower vwes Fender the prineipal sum of

Ong Hunclred Fifey Five Thounand and
NO/LlO0=cveununcuenanasvmaasusaununnaunaanannna Deviprs (U8, 8 185, 000,00 },
Thiv debt is evidenced by Borrower's note dated the snme date ns this Securiy Instrument ("Note®), which provides for
monthly payments, with the full debt, 11 not pald eartior, due and payable on June ¥, 4020 :
This Security Iustrument secures 1o Lender: () the repayment of the clebt evidenced by the Note, with hterest, atd all renewals,
extensions and wodifientions of the Note; (b the payment of ull other sums, with bnterect, sdvanced under parsgraph 7 o
pratect the seourity of (his Security fnstrument; and (e) the performunce of Borrower's covenuials amd agreements uider this
Seeurity Instrument and the Note, For this purpose, Borrawer does hereby morigage, grant md convey te-Lender the followlng
deseribed property located In COOK County, Hlinols:

UNIT Ll-N TOOBTHER WITH IT8 UNDIVIRED PRRCENTAGE INTEREST IN THE COMMON

FLEMENTS IN 2500 NORTH ORCHARD CONDOMINIUM AS DELINEATED AND DEFINED In

THE DECLARATION RECORDED AS DOCQUMENT NG, 24345836, IN THE goupiwEsy 1/4

OF SECTION 28, TOWNSHIP 40 NORTH, RANGE 14, BAST OF THE THIRD PRINCIPAL

MERIDIAN, IN COOR COUNTY, ILLINOIS.

Ly 0% Y N

. PIN 14-28-312-004-1001 VOL. 486 .
which has the address of 2500 NORTH CRCHARD STREET, UNIT 1N CHICAQGO [Streer, Cuy),

s 60614 {Zip Code) ("Property Address™}
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- * this Securlty Instrument, Lcndt.r may gwc Borrower a notice identifylng the lien. Borrower shall satisfy the len or tuke one or
L’{ more of the actions set forth above within 10 days of the giving of nolice.
H 5. Unznrd or Property Insurance, Borrower shall keep the improvements now existing or hereafler erecied on the
TProerly inswred against foss by fire, hazards Included within the term “extended coverage” and any other hazards, including
:‘1 Noods or ﬂooclmg. for which Lender l‘L(]llh‘tS insurnnce. This Insurance shall be muintained in the amounts and for the periods
1"'\ that Lender requires, The insurance carrier providing the insurance shall be chosen by Borrower subject (o Lender’s approval
£ which shall not be unreasonnbly withheld, If Borrower falls 1o muintnin coverage deseribed above, Lender may, al Luulurs
j option, oblain coverage to protect Lender's rights in the Property in accotdance with paragraph 7,
59 All insurance policies and renewals shall be accepiable to Lender and shall include n standard morigage clause, Lender
" shall have the right to hold the pol!cics and renewals, If Lender requires, Borrower shall promptly give to Lender all receipts of
puid premiums and rencwal notices, In the event of loss, Borrower shall give prompt netice to the insurance carrier and Lender.
_Lender may muke proof of loss if not mude promplly by Borrower,

Unless Lender il Borrowcr otherwlse agree in writing, Insurance proceeds shall be upphul 1o restoration or repair of the
Property dnmaged, i tie restoration or repadr | is economically fensible and Lender's security is not lessened, I the restoration or
repair is not ceonomici!y I'cwblc or Lender's security would be lessened, the insurance proceeds shall be applied 1o the sums
secured by this Security instniment, whether or not then due, with any excess paid 10 Borrower, I Borrower abandons the
Property, or does nol answee within 30 days o notice from Lender that the insurance carrier has offered to settle a claim, then
Lender miny colleet the instrsacy procwds. Lender may use the proceeds Lo repalr or resiore the Propmy or lo pay swus
secured by this Security Instrumiers, schether or not then due. The 30-dny perlod will begin when the notice is given,

Unless Lender and erowm mlwr\vlsc ngree in wrlung. any application of pracceds to principal shall not extend or
pastpone the due dute of the nmmnly porinents referred ta in paragraphs b and 2 2 or change the amount of the payments, If
under paragraph 21 the Property is nequived- ¥, Lender, Borrower's right to any insurance policies and proceeds resulting from
damage to the Property prior 1o the acquisitlon siail pass to Lender 1o the extent of the suins seeured by this Security [nstrument
immedintely prior to the nequisition,

6. Occupnney, Preservation, Maintenance und-2ratection of the Property; Borrawer's Lonn Application; Leaseholds,
florrower shall occupy, estublish, and use the Property-ns Borrower's princlpul residence within sixty duys after the exeeution of
this Securlly Instrument and shull continue to oceupy the Property as Borrower's principal residence for al least ane yenr after
the date of occupuncy, unless Lender otherwise ngrees In wel Ing, which consent shall niot be unrcasonably withheld, or unless
extenuating cireumstances exist which are beyond Borrower's cantrol, Borrower shall not destroy, dumnge or impair the
Property, allow the Property o deterforue, or comumit waste on the Property, Borrower shall be i defuudt I any forfeiture
action or proceeding, whether civil or criminal, I8 begun thin in Lendsr's good fulih judgment conld resull in forfellure of the
Praperty or otherwise wmaterially impair the Hen created by this Securlty trsirament or Lender's sceurity interest, Borrower may
cure such i defuult and reinstite, ns provided in parngraph 18, by enusing wie netinm.or proceeding 1o be dismissed with u ruling
that, in Lender's good Taith determinution, precludes forfoiture of the Borrower's interest in the Property or other muterial
impairment of the lien crenied by this Security [nstrument or Lender's securlty Iriezet, Borrower shull nlso be in default if
Burrawer, during the lonn applivation process, gave mnterinlly fulse or innceurate [nfGanson or stements (o Lender (or failed
to provide Lender with any material Informntion) in conneetion with the loan evidenced By tieNote, inchuding, but not Himited
o, representitions concerning Borrower's ocoupatiey of the Property as o priicipul resldence. I this Seeurlty Insirument is on g
leasehold, Borrower shall comply with all the provisions of the lease, 1 Borrower sequires ¢ 3ltle to the Propenty, the
leasehaldd anet the fee title shall not merge unless Lender ngrees (o the merger in writlng.

7, Meotecton of Lentder's Rights in the Property. 17 Borrower fils 1o pertarm the covenmus and sgizements contulned in
this Security Instrument, or there Is o legal proceeding thiat may signifioantly affeet Lender's rights in ine Propeny (such as o
proceeding in lmukrupu.)' probate, for condetnnation or forfelture or (o enforce Tnws or regulations), then Levler may do ad
piy for whitever is neeessary o proteet the value of the Prapeny and Lender's rights in (he Property. Lender's netions may
include paying any sums secured by o llen which has priority over this Securbty Instrument, sppearing in courl, puying
reasenable attorneys’ fees and entering on the Properly o ke repnirs, Although Lender muy tnke nction under this puragraph
7, Lender does not have o do so,

Any anounts disbursed by Lomder under this parageaph 7 shall become additional debt of Borrower secured by this
Seeurity [nstrument. Unless Borrower nad Lender gree to other terms of puyment, these amounts shall bear interest from the
dute of disbursement at the Note rate and shall be payuble, with interest, upon notlee from Lender to Borrower requesting
payment,

8, Movtguge Insurunee, |1 Lender required morignge fsueance as o condition of muking the loan secured by this Seewrity
[nsteument, Horrower shall pay the premiums required to maintain the morignge insurance by effect, I, Tor any renson, the
morlgage Insurance covernge required by Lender lupses or eenses (o be in effect, Borrower shudl py the premiymy required 10
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Lcndn.r s alddress stiwed herein or any other address Lender designmes by notice 10 Borrower, Any notice provided for in this
Security Instrument shall be deeised to have been given 1o Borrower or Lender when given as provided in thls paragraph.

(5. Governing Law; Severnbility, This Security Instrument shall be governcd by federal law and e Inw of the
jurisdiction In which the Property, Is located. In the event that any provision or cluuse of this Securily Instrument or the Note
conflicts with applicable law, such conflict shall not affect other provlsions of this Seeurity Instrument or the Note which can be
given effect without the cnnﬂlclmg provision. To tlm cnd the provisions ol this Securily Instrument and the Note are declared
to be severable, SARERS

16, Borvawer's Copy, Borrower %hhll be gi\'cn one conlormed copy | of the Nate and of (his Security Instrument,

17, Teansfer of the Property or i Iluwﬂciul lnterc&t in Burromr. If all or any part of the Property or any interest in it
is sold or transferred (or if o beneficinl interest in Borrowcr s sold or transferced and Borrower is not n natural person) without
Lender's prior writien consent, - Lender. mny. al its optipn, require immediate payment in full of all sums sccured by this
Security Instrument, However, (his option shall not be exercised by Lender if exercise is prohibited by federal law as of the date
of this Security Instrument,

I Lender exercizos this option, Lender shall give Borrower notice of ncceleration. The notice shall provide a period of nol
less than 30 days fram. (he date the notice is delivered or mailed within which Borrower must pay all sums sccured by this
Security Instrument, 1 sorrower fails to pay these sums prior 1o the expiration of this period, Lender muy invoke any remedies
permitted by this Securliy Tas: rumcm without further nolice or demand on Borrower.,

18. Borrower's klg,nl 0, Rclnqtate. If Borrower meels. certain conditions, Borrower shall have the right to have
enforcement of this Security ineing nent discontinued nt any time prior to the carlier of: (a) § days (or such other pumd ns
applicuble law may speeify for wirsrx-lcmem) before sale of the Property pursuant to any power of sale contained in this
Securily Instrument; or (b) entry of & judg ment enforcing this Securily Instrament, Those conditions are that Borrower: (1) prys
Lender all sums which then would be e pider this Sceurity Instrument and the Note as if no acceleration had occurred; (b)
cures apy default of any other covcnnnts or agieements; {¢) pays all expenses incurred in enforcing this Securily Instrument,
including, but not limited to, rcasonnblc altory: ws‘ fees; and (d) tnkes such action as Lender may reasonably require (o assure
that the lien of this Sceurhy [nstrumcnt Lender's rights in the Propuly and Borrower's abligation to pay the sums secured by
this Security Instrument shall contlnuc unchang(.u Jon reinstatement by Borrower, this Security Instrument and the
obligations sceured hereby siall remain fully. effective as if no.acceleration had ocourred. However, this right 1o reinstate shall
not apply in the case of aceeleration under paragraph 17,

19, Sule of Note; Change of Loun Servicer, The Note'oo a partial interest in the Note {together with this Security
Instrument) may be sold one or more times without prior notice to Borrower. A sale may result in a change in the entily (known
as the "Loan Servicer") that collects monihly payments due under the 23ofz.2nd this Seeurity Instrument. There also may be one
or more changes of the Lonn Servicer unrelated 1o a sale of the Note, IF1l:¢ry’is n change of the Loan Servicer, Borrawer will be
given written notice of the chungc in accordancc with paragruptt 14 abavewid aprticable law. The notice will state the name and
address of the new Loan Servicer and the address o which payments should te madte, The notice will rlso comain any other
information required by. applicabie law,

20, Huzardous Substnuccs. Borfower shull not cause or permil the presence;-use, .|spo':.1l sterage, or release of any
Hazardous Substances on or in thc Properly Borrower shall not do, nor allow anyea: else to do, anything affecting the
Property that is in violation of any Environmental Law. The preceding two seniences shall, ol apply (o the presence, us¢, or
storage on the Property of small qunnti(lcs of Huzardous Substances that nre generally recognizes . be appropriate 10 normal
residentinl uses and to maintenance of the: Property,

Borrower shall promptly give Lender wrillen notice of any Investigation, claim, demand, fawsair ox other action by any
governmentul or regulatory ageney or private parly involving the Propt.rly nnd any Hazardous Substance or Environmental Law
of which Borrower has actual knowledge. If Borrower learns, or is notified by any governmenial or regulaory authority, that
any removal or other remedintion of any Hazardous Substance affecting the Properly is necessary, Borrower shall promplly take
alt neeessary remedial aclions in accordunce with Environmental Law,

As used in this parngraph 20, "Hazardous Substances” are those substances defined as toxic or hazardous substances by
Environmental Law and the. following substances; gasoline, kerosene, other flammable or toxic petroleun: products, toxic
pesticides and herbicides, volatile solvents, maerinls camaining asbestos or formaldehyde, and radionctive materials. As used in
this paragraph 20, "Environmentil Law" means federal laws and laws of the Jurisdiction where the Property is Jocated that
relute to health, salety or environmental protection,

NON-UNIFORM COVENANTS. Borrower and Lender further covennnt and ngree as follows:
21, ALLLILrutIun, Runullca. Lcutlur t.hull l,i% notiee to Borrower prior to nuelu'mlun Fullowing Ilumm‘vulu cuch

@n BRI 5802).01 Page 8 ol 6 Form 3044 0/00
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CONDOMINIUM RIDER

THIS CONDOMINIUM RIDER is mnde this — 20th dny of Hay , 1998 ,
and Is tnearpornted inte and shall be deemed 10 amend and supplement the Mortgage, Deed of Trust ot Seeurly,
Deed (the "Seeurly Instrument®) of the sume date given by the undersigned (the *Borrower®) 1o seeure
Borrower's Note to

CORLEY FINANCUIAL CORP,

(the "Lender")
ol the swme dute and caverlng the Property describied I the Security Instrument and focnted at;

2200 NORTH QRCHARD STREET, UNIT 1N, CHICAGO, ILLINQIS 60614
{Propernty Adslress|

The Propetty fnclades o unit in, together with an undivided interest in the common elements of, o condominium
project known us:
2500 NORTH ORCHARD CONDOMINIUM
[Name of Comdombniun Project]

(the "Condominium Project™), 4 Mr-owners nssocintion or other entity which nets for the Condominium Project
(he "Owners Assoclation™) holds title-ta property lor the benefit or use of its members or sharcholders, the
Property also includes Borrower's Jiterest in the Owners Association and the uses, proceeds and benefits of
Borrower's interesl,

CONDOMINIUM COVENANTS. 10 sidddition 1o the covennnls and agreements made in e Security
(nstrument, Borrowor and Lender further covenaniund ngree ns follaws:

Ao Condominium Obligutions, Borcower shall perform il of Borrower's oblignions under he
Condominium Project's Consiituent Documents, The- "Sanstituent Documents” are the: (1) Decluration or any
other clocument which cremes the Condominium Projest; (i by-laws; (iii) code of repulations; and (iv) aiher
equivatent documents, Borrower shall prompily pay, when gz, all dues and nssessments imposed pursuant 1o the
Constituent Documents,

B. Hazard Insurance, So long as the Owners Associntion maintuins, with generntly aceepted insurpnee
carrier, a "master” or "blanket" policy on the Condominiuin Project whith.is suisfaciory 1o Lender and which
provides insurance coverage in the amounts, for the perlods, and against<pz-hazards Lender requires, inchuding
fre and hazards included within the term "extended covernge," then:

(i) Lender waives (he provision in Uniform Covenamt 2 for the mumihly payment to Lender of the
yearly premium installments for hazard insurance on the Property; and

(ily Borrower's obligntion under Uniform Covenant § 1o mintain hazard ipsurance coverage on the
Property is deemed satisfied to the extent that the required coverage is provided by the’ Cwners Associntion
nolicy. ,

Borrower shall give Lender prompt notice of any lapse in required hazard insurance coverips.

In the event of a distribution of hazard Insurance proceeds in licu of restoration or repair following a loss 1o
the Property, whether to the unil or (o common clements, any proceeds payable to Borrower are hereby assigned
and shall be paid 1o Lender for application (o the sums secured by the Security Instrament, with any excess paid 1o
Borrower, _

C. Public Linbility Insurance, Borrower shall take such actions as may be reasonable to insure that the
Owners Association mainiains a public liability insurance policy acceptable in form, amouni, and exient of
coverage to Lender.

MULTISTATE CONDOMINIUM RIDER-Singlo Family-Fannle Maa/Froddio Mac UNIFORM INSTRUMENT Form 3140 9/80
RIS
Initlaie

Faye Y0l 2
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& ADJUSTABLE RATE RIDER tom vo. pizecs

o (! Yeur Trensuey Tndex « Rate Ciaps)

: THIS ADJUSTABLE RATE RIDER s mnde this 20th duy ol May

i--? 1998, and is incorporated into und shall be deemed 1o amend and supplement the Moriguge, Deed of Inm

or Security Deed (the "Security Instrament™) of the same daie given by the undersigned (the "Borrower”) to secure

Borrawer's Adjusiable Rute Note (e "Nowe*) 1o :
CORLEY FINANCIAL CORR,

(the" Lender™) of the swne date and covering the property deseribed in \he Security instrament und loculed w:

A500 NOR'TI ORCHARD STREEY, UNIT LN, CHICAIO, ILLINOIS 60614
(Tropeny Address)

THz %QTE CONTAINS PROVISIONS ALLOWING FOR CHANGES IN THE INTEREST
RATE-AWD THE MONTHLY PAYMENT, THE NOTE LIMITS THE AMOUNT THE
BORROWER'S lNTEHEST RATE CAN CHANGE AT ANY ONE TIME AND THE
MAXIMUM RATS THE BORROWER MUST PAY,

ADBBITIONAL COVENAMTS, D wclditlon o the covenaniy and ngreements madde in e Securdly Instrment,
Boreower and Londer further covanint and agree us [olfows:

A INTEREST RATE AND MONTHLY. PAYMENT CHANGES
The Note provides for nn initio} Inlerest rag ey 7,250 % The Note provides fur changes in
the interest rite and the nsonilily pryments, ae-okiaws:

4, INTEREST RATE AND MONTULY PAYMENT CHANGES
(A) Chunge Dutes

The interest rate T will pay may chiange on the first dayol . Juna . 2003, and on thi
duy evory 12th month thereafler. Eueh dite on which my Intevest reie could ehange Is called o "Chunge Dae.”
(1) 'The Index

leginning with the first Chango Dute, my Interest ruie wil be Bizedon an Index, The “Index” is the weekly
nverage ekl on United Stntes Trensury seeurities adjusted o o constint nxaturity of 1 yenr, ns made nvailuble by
the Federal Reserve Bourd, "The most recent Index flgure avallable as of ihiedine 45 days before each Change Date
is enlled the "Current Tndox,”

[F the [ndex 15 no longer avidlable, the Note Holder will ¢lioose s new index witieh is based upon comparahle
iformation, The Nete Holder whll glve me notlee of this cholee,

{€) Culeulutlon of Changes

Before cach Chenge Date, e Note Holder wilk calculine miy new interest rate by ndding T'wo-and seven
alghtho pergentnge poinics) ¢ 2.875 %) 1o the Curvent
(ndex. ‘e Note Holder will then round the result of this additlon o the nearest oneselghih of oke pareentage poing
(0.125%). Subject 1o the lmbs stated in Secton 4(3) below, this rounded smount wild be iy new fiterest rte until
the next Change Dute,

MULTISTATE ADJUSTABLE RATE RIDER + ARM 8:2 « Sinpilu Famslly - Fannlo Mna/Frotidio Mue Uniorm Instrumont
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