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MODTFICATION AUD ASSUNPTION AGREEMERT

AL agniesirt, dMaace an-d eatered into by, betueen and
amons the FLEST FEDUAAL SavVIdos mNhH LOAN ASSOCIATION OF GARY, a United wg
States Corporation, neoviog its priacipal 01110 in Lhe City ol Gary, =)
Lane County, Indianz, nercatber referred Lo as "dssoclubtion," and ?’
toy i, ditchell and Iva J. Miteboll, his wife, hereilnarter referred Lo E§
as "sorrover'", and John Clitford OSmich, hereinalter retferred to as o=
"issumec!, 7

=
WITHESSESTH, That: e
e

&F.

W EREAS, the Asgociation is the owner and holder ol & promissory

|

nota of the Borrower for the original prinecipal sum ol Thirty-seven &3
thousand five hundred ($37,%00.,00) Dollars, bearing date of ¥
Getoher 28, 1978, Lopether with that certain real egtate sorbgage ’
securing Lhe payoonts thereol as wade and execuies by vhe  horrower o .
the Associabtion concurroently wiLh tire exccution of the atforesald utotg,
and recorded ay docuMO“‘ Bumbeor qu” in thwe Office of  the Heecordor
o Lake Sounty, Iadiana on lovbmao 1, 1973, deseribing  and  covering
Lhe follouwing described resl estate, Lo witl:
Tie Eust 104 Feet of the Hortl 80 feel of the Southy 970
feet of that part of the Soutuwest 174 of the HNortheast 1/15
ot Section 30, Township 35 lorth, Range § West of the Second
Principal Meridian in Lake County, Indians, described as
tollous: Beginning at a point 60 rods West of the Southeast
corner thercof; thence iforth 30 rods; thence East 20 rods;
thence Soutnh 40 rods; thence West 20 rods to the point Oftz X -
beginning, uore commonly xnown as 3959 Wallace Drive, = 5 'Z.'E‘S
Gary, Indiana. :UE wn c”E):':
oX DS
and; Quw = 47X
o = =2
) N r~.. 25 4
. WHEREAS, the Borrower has now defaulted in the payment ol dﬂotniis D_
installments and other sums due and payable under the terwms of TsalW v
psre e aud notr and 3aid Jdoerfault has acontinued 1in exclass of SBixsS 2
(o) b gy ot ™~ -

SUEREAS, thg assoclation has exercised its option to declare an
seceleration of the unpaid balance of the note aad  all  advances aade
under it, or the mortpage securing it, togjether with lateresv, and  aas
notiliad dorroder that said aaouunts are now due  and  payable ond  the
Asvociation has filed proceedings for its  collecvion  lncluding  the
foreclosura of sald moritgage and note in the Lake Circult Court,
cause no. C31-0151; anad

WALRERS, the dorrower desires for the Association to waree Lo setb
gside sszid  acceleration, to set aside and dismiss the above-dederibed
foreciosare proceedings even though the bLorrowers' will not e aole
Lo reinstute the account or reduce the votal balance due thereon Dbelow
Lhe suo now due and owing in excess of $42,000,00 including principal,
interest, vroperty maintenance expensc, c¢dsts, and attorney fres as set
04t in the foreclosure coaplaint, rather than dJemanding its  full
balance due thereon because of the Borrowers' default, and vo further
accept Lnae Assuaprion of the indebLtednass by the husumeu to the extent
of $39,500.00 only; anu

ALIEREAS, the Associatlion ls willing to accept such an  Assuaptlon
on the condition that the Borrowers and the Assukees agree to o
nodification of the terms of the above-described promissory note,
whereby said reduced balance of 539,500,000 will be repayable over the
remaining term of said prouissory note with loterest  thercon ot Lae
increased rate of btwelve (12%) per cent per aanua,.

HOW THEHEFORE, in consideration of thae Associations!

forevcaranze
diswmissal without projudice of forecloSch [FOLLQdiHhﬁ aund  waiver of
SUmS due and_m;amg, above the amount of 334%,500,00, the sun of & /006,27 N
(incluadiog $O5H5.5% Lax escrow funds) pdld by Borrover  and  Assuned Lo

tne Assocliation hereuith, and the wutual covenants and  prouises W i
hlereinufter sot forth, it 13 hereby aprecd as rollouws:
»




1. That the aggrepgate balance remaining unpaid upon the aforesaid

indebredness as of the date tbhiereof is the sunl of Thirty-ninec
Lhousand five hundred ($39,500,00) DbDollars, with lnterest payable

Prom February 1, 1532;

2. That the Association has received frow Assumee as part of this
agpreement the sux of  Five hundred forty-five and 557100 (3545.55)
bollars in escrow to oe used toward the payment of the reanl estate
taxes asz they coae due;

3. That sald rewmaining indebtedness, with interest frowm
February 1, 1982 thercon at the rate of twelve (127) per cent per annum
on the unpaid balance remalning frow time to time, shall be due and
payable as follows:

The principal and interest shall Dbe payable in
aontily lastallments of  Four  huadred Eleven  and
127100 (5811.72) Dollurs each, ocomaencing  on Lhe
lTet day of larch, 1242, and continuing on  the 18U
Jay of each awoath  therecatver, until the eutire
indentedness, 1 not sooner paild, shall be Jdue  and

yavavle on Lthe Ist day of Dcecember, 2003,
) b ’

all of uhieh the Borrower and Assusee jointly and  severally prouise
and agree to pay, without relief frowm valuation and appralsement laws
aud uitn attorney's fees in case of delaultl;

B, That in addition to the principal and 1interest installmenbs
set out In paragraph 3 avove, the Borrower and Assunee hereby reaffirm
and apree to ablde by all of the covenants contoined in 3ald Hote and

ortgage which in part provide for the payment of one twelfth of the.
snnual tax, assessment, Insurance preuwiums and other annual charges on
the real estate described in said mortgage, wonthly, by Borrower to the
fissociation, In addition to the principal and interest payments: above
provided for, and Borrower hereby agrees to begin these wonthly
payments on the 1st day of March, 1982 in the current estimated amount
of Forty (340.90) Dollars ger month, notwiths tﬁndin" the amounts paid
1ntu escrovw as part of Lhe aprecaent by Assuaca,

5. The Borrower and Assumee further covenant and agree  that  any
defileiency io the amount of  sucell  gdgyregate monthnly  payawent  shall,
unless made good by the UBorrower prior Lo tha due Jate of the next such
paynent, constitute an event of default under the wortgage and note,
In the oveat bhat any payment shall become overdue for a period in
QACESS JI fifveen (15) days, the Borrower and Assumee agree Lo pay a
"late charge" of five ceats (3.05) for cach dollar (%) so overdue, for
Lhe purpose of defraying the expease incident to handling the
delinguent payment and shall in addition pay the costs and cxpenses of
c¢cllection, including reasonable attorney fees, should the wmatter be
turaed over to an attorncy for collection.

6. The Assuwee hereby covenants that he i3  the owner of tLhe
property described in the aforesazid mortyage and that sald mortgage 18
@ valld and subsisting first lieun thercowo; that there are ne offsets,
counterelaius, or defenses to the sun  above-aenbioned as  rewaining
unpaid, or to any part thereot, either at law or in  ecquity; and that
sald worblgage cshall continue as a valid [irst Liewn upon the real estate
hereinabove and therein described, as security for the repayment of
said remalning unpaid balance, with interest, at the tiuwe and {in the
manuer hereinabove provided;

7. The Borrower and Assumec furtiher agree  Lhat  all  toras,
conditions, and covenants of the aroresaid note and mortrage
shall remain unaleered and i Ffull  force wund  etfect except as
cxpressly modified by terms set out herein waich shall govern over
conflicting terms of the original note amd uwortpage.

beo Ihat Lhe Association asgreus to  proceed  to 3oL asside ils
aeceleration of the balance  Jdue, waive the provicus defaults, and
dismiss wichout prejudice the foreclosure proceedings nou pending, and
Lo pay its  attoraeys fees due in the amount of %500.00 out of the
monies received as consideration pursuant to this agreensent;
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9. That  the  Association  shall  considor  the abeve-dousaribed

proulssory nole completely reiastated on a ecurrent  basis a5 of this
date uith all previous deiaults in payments by the Borrower having baen
cured by this agreemsent; and hercalter will aceept installuiont payments

from borrower and  apply  then to  the reduced valanea due of
$39,500.00 as set out herein pursuant to the teruis  of  this  agresmoeut

aand the underlying mortgage instruments deseribed worein,

104 That Assumee apgrecs that it all  or any part  of the real
ealate or an interest thuerein is  so0ld  or transierred by Assuiee
vithouv Associatica's prior written consent, excluding (a) the creation
of @ lien or encuwbrance subordinste to the dortyage described  lhereln;
(L) the creation of a purchase money security interest for  ouschold
appliances; (c¢) a transfer by devise, descent or by operation of lau
dpon Loe death of g jolnt venant or (d) the  arant of aay leasscehold
interoent of three years or Lless nob contalning an option Lo  purchase.
Lssvciation may, at Association's option, declare all the sums sacuraed
by Lhe Morthgage Lo be immediately duce and payable,

HOWLTHESS WHUREON, the Aszsoclatbtion, the Uorrower and the Assumes
have cilecubted this  agresment in Jupll”’ ¢ oas of the st day  of
feoruary, 1932,
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un this QMA day of Febraary, 1932, hefore we the uwadersigned, u
dotary Punlic, for said Counbty and Svate, personally avpearcd
ROY R. GITCHELL and IVA J. HITCHELL, bis wife and JUIN  CLIFFORD 56
and acdnowledged the execution of the foregoiny instrument as U
voluavtary act and deed,

witness uy hand znd official seal.

iy Counlosion AGY S
HOTARY PUBLIC $TATE OF INDIARA

County of ResideTORBECO, _7',Kf” AR

MY COIMMISSION EXPIRES DIC 2 1704 oS T

1SSUED THRU INDIANA NOTARY_ASSCC . e e

STATE OF LHDLANA
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COUNTY OF LAaxkk

Betore me, Lhe undersignaed, o Hotary Public in and for said County

end Ltatve, personally  appeared JuuuPH e PAUNICKA,  President  aud
THNIAS Ay ROPKO, Secretary-Treasurer known Lo we %o bLe suoil Officers of
PIRST FEDERAL SAVIHGS fOLOAN ASSUCIATION OF GARY and acknowledged  the

i
execution of the forepoing Rclease of Hortpage, as  suehi officers for

¢
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adoon benhall of saild Corporation and Ly aubhority ol jug
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My Commlaslon Lxplres:
' NANCY SHUMAKER PR A
HOTARY-PUBLIE STATE OF INDIANA ST T,
R A t(‘)"'

<
(A

aN
IERAN

_ County of fosldences ) £,
: PORTER CO. iog N, & T
MY COMMISSION EXPIRES DEC 25 1984 Py ,:} ;f "{ i E
=, o PRt
TSSOEDYRRU TRDIANA NOTARY ASSOC | AR CAR o
% a"ﬂ '-;’ L ;4“4 7"
Tulys Insuroent SR drar oy ALCSE TS Y. e ’;‘:\."T"‘C"";') Y
. . oo
AMborney abt L ey
Toud Last Sotn Jloaa
Perrlilviile, Y4 45999
Telophonet (213 TO9=-L571
J
Y

.



