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Subordlnatmn Agreement

NOTICE: THIS SUBORDI\NA-T[ON AGREEMENT RESUILTS IN YOUR SECURITY INTEREST IN THE PROPERTY BECOMING
SUBJECT TO AND GF LOWER PRIORIFY THAN THE LIEN OF SOME OTHER OR LATER SECURITY INSTRUMENT,

The undersigned subordinator épa owner aQr.eésﬁfas follows:

1. .Whidbey Island Bank..

-...... referred to herein as “subordinatot”, is the owner

and holder of a mortga 22702 ,WIChlSI’ECOI’ded involume .................. of Mortgages, page .............,
ulaqcrler elllug:litorés file %Jogggdﬁ?-zé ordshf Skagiht «o.County. BaRES. pag

2 .mashingron Pederal oavil@s o i feferred to herginas “lender” Is the owner and holder
of a mortgage dated L1073 . executed by eas nl.jl'llg.l_:}_dmﬁonnfe A5 108N h i

Y o e e S N (R U e s . (WHICh S recorded in
volume....................of Mortgages, page .25, 5, .., under auditor 's file N0'200'3111921-]' records of Sf{ag{t
County (which is to be recorded concurrently herewith).

3, .Glen T. Horton and Bonnie M. Hor: fremeereenneennenceoeesr- TEfRIPRA b0 herein as “owner”, is the owner of all
the real property described in the mortgage identified above in Paragraph 2.

4. Inconsideration of benefits to “subordinator” from “owner”, receipt and sufficiency of which is hereby acknowledged, and to induce
“lender” to advance funds under its mortgage and all agreements in connection therewith, the “subordinator” does hereby uncond;
tionally subordinate the lien of his mortgage identified in Paragraph 1 above to the lien of “lender’s” mortgage, identified in
Paragraph 2 above, and all advances or charges made or accruing there under, including any extension or renewal thereof.

3. “Subordinator” acknowledges that, prior to the execution fiereof, he has had the opportunity to examine the terms of “lender’s”
mortgage, note and agreements relating thereto, consents'fo and approves same, and recognizes that “lender” has no obligation to
“subordinator” to advance any funds under its mortgage or see to the'application of “lender's” mortgage funds, and any application
or use of such funds for purposes other than those provided for in sich mottgage, note or agreements shall not defeat the
subordination herein made in whole or in part. e I

6. Itis understood by the parties hereto that “lender” would not.make the Joan secured by the mortgage in Paragraph 2 without
this agreement. R

7. This agreement shall be the whole and only agreement between thé-parties heréto with regard to the subordination of the lien or
charge of the mortgage first above mentioned to the lien or charge of the mortgage in.favor of “lender” above referred to and shall
supercede and cancel any prior agreements as to such, or any, subordination including, but not limited to, those provisions, if any,
contained in the mortgage first above mentioned, which provide for the subardination of the lien or charge thereof to a mortgage or
mortgages to be thereafter executed. n N

8. The heirs, administrators, assigns and successors in interest of the “subordinator” shall be bound by this agreement. Where the work
“mortgage” appears herein it shall be considered as “deed of trust”, and gender and Aumber of pronouns considered to conform to

undersigned.
Executed this \30 day of October,.2003

NOTICE: THIS SUBORDINATION AGREEMENT CONTAINS A PROVISION WHICH ALLOWS THE PERSON OBLIGATED ON
YOUR REAL PROPERTY SECURITY TO OBTAIN A LOAN A PORTION OF WHICH MAY BE EXPENDED FOR OTHER PURPOSES
THAN IMPROVEMENT OF THE LAND, 1T 15 RECOMMENDED THAT, PRIOR TO THE EXECUTION QF THIS SUBORDINATION
AGREEMENT, THE PARTI QNSULT WITH THEIR ATTORNEYS WITH RESPECT THERETO, -~ .~
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