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Date_gne 20, 1985

VERY LOW INCOME REHABILITATION PROGRAM
n(‘h
8L‘ o 142 PROMISSORY NOTE

FOR VALUE RECEIVED, the undersigned (hereafter the BORROWER) promises

to pay to the order of The Lake County Community Development Department

(hereafter the LENDER) or its successors, the principal sum of ($10,000.0p,

payable at

The Lake County Community Development Department
2293 North Main Street
Crown Point, Indiana 46307

or at such other place as may be designated by the LENDER.

This Note evidences a loan by the LENDER to the BORROWER for the ex-

clusive purpose of rehabilitating, preserving and/or enhancing the resident

real estate containing one dwelling unit occupied by the owner located at

and commonly known as 3395 Liverpool Road, Hobart, IN 46342 legally de&ribed:‘ g
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This Note is secured by a Property Rehabilitation Mortgage of even,

date herewith in favor of the LENDER, as beneficiary, on the above refer-

“ANH4INOD, 30MYY

“’ anced PROJECT.

.The‘term of this Note shall be until the balance due is paid in full

of for a period ending on the first day of the month, first occurring;ten{'

:(10) years after the completion of the PROJECT rehabilitation, preservation,,

" or enhancement activities financed in whole or in part by the loan éyidenggﬁ

by this Note. Unless prepaid, this Note shall be satisfied and be released .

'bey the LENDER on the lst day September, 1995, #*The anniversary of this

L » (month) , e
Note shall be the 1st day of _ September in each year following the com-

S : (same month) o o .

‘pletion of activities financed by the loan evidenced by this Note.

*This date must be (10) ten years from a generously estimated Cbn— .

::struction completion date in order to assure that a full (10) ten year

. period is attained.
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At each anniversary date on which the LENDER determines that the

R S Tt et TR

BORROWER has satisfied the terms and conditions of this Note, the LENDER
shall reduce the balance due hereunder by ten percentum (10%) of the

original amount of the Note.

During the term of this Note the BORROWER shall make no payments of
principal or interest; PROVIDED HOWEVER, that if the BORROWER shall be
found in default of any of the terms or conditions of this Note, then the
unpaid and remaining balance plus (3%) three percent interest per annum
shall become immediately due and payable; and, PROVIDE FURTHER that if the
instance of default be the conversion of any part of all of said unit to
commercial use, industrial use, rental use, or to cooperative ownership,
then the full initial amount of the defferred payment loan plus (3%) three
percent interest per annum shall be due and payable without benefit to the

BORROWER of the ten (10%) percentum anniversary date reductions otherwise

made by the LENDER.

or assumed only by written agreement with Lake County Community Develop-

ment Department at the time such action is to take place:

PROVIDED, that any and all terms and conditions shall remain in fuil
}fﬂ; force and effect for any assignee or successor to the BORROWER and suchi

f'gssignee or successor shall assume all duties and obligations of the BOR-
i ROWER as described herein, AND PROVIDED, that any successor(s) to or as- ,
"signee(s) of the BORROWER shall grant for the benefit of the LENDERra:P:6é.-_‘t
in-perty'Rehabilitation Mortgage for the PROJECT describing terms and qbndfibqs_ |
;>M'both like unto those entered by the BORROWER and acceptable to the LENDER,.gf :
. AND PROVIDED FURTHER that any subordination of this Note to addiﬁionél iien§
or encumbrances of the assignee or successor to the BORROWER shall bevonlx '54'
x"_upon the written consent of the LENDER. Such additional liens and encumé o

| brances shall exteﬁd to and include any contract for deed, land cdntract,'dﬁlii

.~ other agreement between the BORROWER and his successor or assignee.

The deferred payment loan evidenced by this Note may'be assigned and/f,j-'
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A. Any sale of this property prior to (10) ten years after completion
of this rehabilitation project will constitute a default by the
BORROWER and will make remaining principal balance plus (3%) three

percent per annum interest due in full,

Any forbearance by the LENDER with respect to any of the terms and
conditions of this Note in no way constitutes a waiver of any of the LEND-
ER's rights or privileges granted hereunder. Any written notice or payment

of one party to the other shall be addressed to the parties as follows:

The LENDER-

The Lake County Community Development Department
2293 North Main Street
Crown Point, Indiana 46307

The BORROWER-

Leonore H., Hill
5395 Liverpool Road
Hobart, IN 46342

(name and address)
The BORROWER, or his executor in the event of the death of the BQRROWEF S
shall notify the LENDER of the name and address of any successor to or as~ '

signee of the BORROWER.

The BORROWER reserves the right to prepay at any time all or any papt#
.-of 'the remaining balance of this Note without the payment of penalties‘bf,‘

- .premiums other than interest due on the remaining balance.

If suit is instituted by the Lake County Community Developmen;_bepqrﬁ¥ ff

ment on this Note, the BORROWER agrees to pay all costs of suéh:cblleéfioﬁﬁii-’

SR including reasonable attorney's fees and court costs.

Upon satisfactory completion of all terms and conditions of this thg
by the BORROWER or upon payment of any and all balance due, the BORROWER

shall be entitled to a release and satisfaction of this Note and Mgrtgagqr,; 

by the LENDER at the BORROWER's own cost.
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In witness whereof and angreement herewith the BORROWER has

the Promissory Note:

executed

&\‘A‘AV\S& a\30\8 S

BORROWER Date/Seal

BORROWER Date/Seal

STATE OF Indiana

QXL /COUNTY OF _ Lake 55

The foregoing instrument was acknowledged before me this 20 day of
June  19:85, by Leonore H. Hill
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