DATE...October 13, 1995

REHABIL!TATION PROGRAM DEFERRED LOAN
PROMISSORY NOTE ‘

FOR VALUE RECEIVED, the undersigned (hereafter the BORROWER), promises to pay
to the order of the Lake County Community Economic Development. Department, i

(hereafter the LENDER) or its successors, the principal sum of _Eleven Thousand
 Pour Hundred & Thirty and=--00/100Dollars, ($_11,430.00 ) payable at:

Lake County Community Economic
- Development Department -
2293 North Main Street - 7\
Crown Point, IN 46312
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TO GaRY, AS SHOWN IN PLATY.RO0K 13, PAGE 2, IN

LAKE ‘Y, INDIANA

(hereafter, the PROJECT)

This Note Is secured by a Property Rehabilitation Mortgage of aven date herewith in
favor of the LENDER, as beneficiary, on the above referenced PROJECT.

The term of this Note shall be until the balance due is paid in full.
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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 shall -
become immediately due and payable; and PROVIDED FURTHER that if the instance
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‘1'[assume all duties and obligations of the BORROWER as described herein.

= to the L&NDE }

,\ef default be the conversion of any part or all of said unit to commercial, industrial,
or rental use, or cooperative ownership, then the full initial amount of the deferred
“payment loan shall be due end payable. PROVIDED FURTHER, that if there be any
default in the payment of principal or interest due on any Note or Mortgage or any
encumbrance against the real estate herein, then the unpald and remalnlng balance .
plus interest of three percent (3%) annum shall become lmmedlately due and payable.

~The deferred payment loan evidenced by this Note may be assigned and/or assumed

_only with epproval of and by written agreement with the Lake cdunty Community o

Development Department at the time such actlon is to take place

' ‘PROVlDED that any and all terms and condmons shall remain in full force and effect\
' ’for any asslgnee of successor to the BORROWER and such asslgnee Or SUCCesSOr shall .
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wili constitute a defauti by the BORROWER, and will make the remaining
F al balance due-in full:
B,/ i the propertifbirthe BORROV stitute default

and the principal balance shall become due and payable lmmediately

' C | Evidence of failure to properly maintain the home shall constitute default
and the principal balance shall become due and payable immedletelv.‘

D.  Failure to insure the home for eighty percent (80%) co-insurance to value
shall constitute default and the principal balance shall become due and
payable immediately.

E.  Non- -payment of taxes when due shall constitute default and the prlnclpal
balance shall become due and payable immediately.
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Any forbearance by the LENDER with respect to any of the terms and condltlons of

grented hereunder. Any written notice or payment of one party to the ether snall be

addressed to the parties as follows: T

The LENDER:

LAKE COUNTY COMMUNITY ECONOMIC |
DEVELOPMENT DEPARTMENT
2293 North Main Street
~ Crown Point, IN 4.6307 o

~ The BORROWER:
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- The BORROWER, or his executor, in the event of the death of the BC %OWER. shell '

'TBORRDWER. thee 1t of the death of the BORROWER the= balanc pwing on thls

thls Nete in no way constitutes a waiver of any of the LENDER'S rights or prlvileges T Ty
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& written agreement is. entared into by the LENDERd@nd the assignee successor of
~ the BORROWER to allow the loan to cotifi:

. The BORROW arvas the rightito Brapay @t any time =/ y:pert,of the

“remaining bals his Note withons-sieipayment of > premiums.

" Payment at ar onsist of principal bal o srest shall be
'V‘Voharged_pnthis Note. ‘ A

~If suitis rnstituted by the Lake County Communrty Economic Development Department
7on this Note, the BORROWER agrees to pay all costs of such collections, includlng
_reasonable attorney’s fees and court costs.

Upon satisfactory completion of all terms and conditions of this Note by the

 BORROWER, or upon payment of any and all balances due, the BORROWER shall be
entitled to a release and satisfaction of this Note by the LENDER at the BORROWER's
own cost. ‘

The Executive Director of the Lake County Community Economrc Development
Department shall have the right to waive any conditions of this note $o long as the
‘waiver does not infringe on the rights of the BORROWER under this lnstrument._
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