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NOTICE: THIS SUBORDINATION AGREEMENT RESULTS IN YOUR SECURITY INTEREST IN THE
PROPERTY BECOMING SUBJECT TO AND OF LOWER PRIORITY THAN THE LIEN OF SOME OTHER
OR LATER SECURITY INSTRUMENT. -

The undersigned subordinator andowner agrcc"s"as follows:

1. Horizon Bank

: .refem:d to herein as *subordinator," is the owner and holder of a

mortgage dated _Feb. 15, 2002 which is recorded in volume of Mortgages,
page___ under auditor's file No 200202190244 , records of _ Skagit
County. S

2. _Horizonm Bank refeﬁed'“to herein as "lender," is the owner and holder of a mortgage
dated Jan. 30, 2003 executed by Stephen Louia & Jodene N Louia
{which is recorded in volume of Mongagcs page under auditor's file
NO??OO 30131 ",'ﬁ&ms of Skagit Cqun_ty) (vyh,;_ch is to be recorded concurrently herewith}.

3. Stephen & Jodene Louia _referred to herein’as oivner," is the owner of all the real property
described in the mortgage identified above in Paragraph 2.

4. In consideration of benefits 1o "subordinator" fromi "owncr » receipt and sufficiency of which is hereby
acknowledged, and to induce “lender” to advance funds’ undcr its mortgage and all agreements in
connection therewith, the "subordinator” does hereby uncenditionally subordinate the lien of his mortgage
identified in Paragraph 1 above to the lient of “lender’s" mbr‘tgage i‘dcnliﬁcd in Paragraph 2 above, and all
advances or charges made or accruing thereunder, including: any extension or renewal thereof.

5. "Subordinator” acknowledges that, prior to the execution hereof, hc has had the opportunity to examine the
terms of *lender’s" morigage, note and agreements relating thcrelo conscnls to and approves same, and
recognizes that "lender” has no obligation 1o "subordinator® to advance any funds under its mortgage or see
to the application of "{ender's” mortgage funds, and any application or use of such funds for purposes other
than those provided for in such mortgage, note or agreements shatl-not defcat ‘the subordination herein
made in whole or in part.

6. It is understood by the parties hereto that “lender” would not make thc loan sccured by the mortgage in
Paragraph 2 without this agreement, s

7. This agreement shall be the whole and only agreement between the partlcs herclo mth regard 1o the
subordination of the lien or charge of the mortgage first above mentioned to. ﬂlc hcn or charge of the
mortgage in favor of "lender" above referred to and shall supersede and cancel any: prmr agrecments as Lo
such, or any, subordination including, but nol limited to, those provisions, it_any, contamed in the
mortgage first above mentioned, which pravide for the subordination of the lien or chargc lherccf toa

mortgage or mortgages to be thereafier executed.

8. The heirs, administrators, assigns and successors in interest of the "subordinator” shall bc bound by lh.lS '

agreement. Where the word "mortgage" appears herein it shall be considered as "deed of lrust,“ and gcnder
and number of pronouns considercd to conform to undersigned. ; :

Exccuted this __ 30  dayof January ) 2003
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