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_-"SUBORDINATION AGREEMENT

Superior Lienholder: e JP Mo;géﬁ Chase Bank, NA

Subordinate Lienholder: School E,mplqyee's. Credit Union of Washington

- **%Northwest
Lepgal Description: RS

The North Half of the Northeast Quarter of the Northwest Quarter of
the #% Quarter of Section.29, Township 35 North, Range 6 East
of the Willamette Meridian. T

Situated in skagit County, Washington. . .-

commonly known as 31457 § Skagit Hwy Sedro Woolley, WA 9':8; 84 Ska'git--County
Assessor's Property Tax Parcel or Account No.: P42020 T

THIS SUBORDINATION AGREEMENT ("Agreement") is entered into'this 3rd day of April,
2012, by and between JP Morgan Chase Bank, NA L e, PR
(hereinafter referred to as"Superior Lienholder™), whose address is 100 W Un-iv'ers-i!__;y Dr. FS
Tempe, AZ, B52B1 R T .
and School Employees Credit Union of Washington (hereinafter referred to as "Subsrdinate Lienholder™),
whose address is PO Box 576, Seattle, Washington 98111-0576, E ST T

RECITALS

A Subordinate Lienholder has made a loan to Thomas G and Janet Rae Fowler
{the "Borrower"), the repayment of which is secured by a Deed of Trust {the "Subordinate Lienholder
Deed of Trust™) encumbering property commonly known as 31457 § Skagit Hwy, %edro .- ;
Woolley L
Washington 98284 {the "Property”). This Subordinate Lienholder Deed of Trust is recorded
12/05/2007 , as instrument 200712050069 Skagit County, Washington, and secures a {oan'in -
the principal sum of Forty-Five Thousand and 007100 '
Dollars {§  45,000.00).

B. Borrower has applied to Superior Lienholder for a loan in an amount not to exceed
Two Hundred Sever Thousand Nine Hundred Twenty-Eight and 00/100 Dollars (3 207,928.00)
(the "Superior Lienholder Loan™), to be secured by a first Deed of Trust lien against the Proy

rty (the
"Superior Lienholder Deed of Trust”). Recorded under AF#aoiaD[g@DlieDL\-




. Superior Licoholder is unwilling to make the Superior Lienholder Loan to Borrower
unless Subordinate Lienholder subordinates its Subordinate Lienholder Deed of Trust to the Superior
Lienholder Deed of Trust.

AGREEMENT

. NOW, THEREFORE, for valuable consideration, the receipt and sufficiency of which is hereby
acknowledged, it is agreed as follows:

% 1% Subordinate Lienholder agrees that the Swbordinate Lienholder Deed of Trust is
" subordiriate to the Superior Lienholder Deed of Trust.

: 2. Superior Lienholder agrees not to modify, extend, or amend the terms and conditions of
the Supetior Lienholder Loan in any material respects, or to make any additional advances thereunder,
without first obtaining Subordinate Lienholders written comsent. Without limiting the foregoing,
Superior Lienholder agrees that it will not increase the principal amount of the Superior Lienholder Loan
above the amotints currently owing thereunder or foan additional funds to the Borrower fo be secured by
the Property; provided nbthing in this paragraph shall prevent Superior Lienholder from making advances
pursuant to the termys’of the Superior Lienholder Deed of Trust and the other documents and instruments
evidencing or-securing the Superior Lienholder Loan for the purpose of protecting its security for the
Supertor Lienholdeér Loan, enforcing its ripghts under the Superior Lienholder Loan documents, or
preserving the lien of the Superior Lignholder Deed of Trust and the other security documents,

3. Superior-Lienhelderor its Agent agrees to provide Subordinate Lienholder with notice, in
writing, of any default by ‘the Borrower. under the Superior Lienholder Loan for which Superior
Lienholder has elected or “intends to- ¢léct to:declare a default. Superior Lienholder agrees to provide
Subordinate Lienholder with ah opportiinity.to cure any default or alleged default of the Borrower under
the Superior Lienholder Loan. “Subordinate Lienholder will have fiftecn (15) days afier written notice to
cure monetary defaults on the Superior Lienholdér Loan, and thirty (30) days after written notice to cure
any other defaults, provided, however, with respect to non-monetary defaults which require more than
thirty (30} days to cure, the cure pericd will be extended for an additional period reasonably necessary to
oure the default, so long as Subordinate-Lienholder commences the cure within the initjal thirty (30) day
period, and thereafter diligently pursues the cure to completion,

4. Unless otherwise pravided by applicable Taw; any notice required to be given under this
Agreement shall be given in writing, and shall be-éffective when actually delivered, when actually
received by telefacsimile (uakess atherwise required by law), when deposited with a nationally recognized
overnight courier, or, if mailed, when deposited iri the_United -States mail, as first class certified or
regigtered mail postage prepaid, diregted to the addresses shown.near fhe beginning of this Agreement.
Any party may change its address for notices under this Agreement by giving formal written notice to the
other parties, specifying that the purpase of the notice is to changé the party's address.

.S The pravisions of this Agreement shall be binding-upon.and. inure to the benefit of the
partics hereto and their respective successors and assigns. This-Agreement-shall- in all respects be
governed, construed, applied and enforced in accordance with the laws of the State of Washington‘ In the
evént one or more provisions of this Agreement shall be invalid, illegal; of unenforceable, the validity or
enforceability of the remaining provisions shall not in any way be affected, . !

B _This Agreement may be executed in muitiple counterparts, all 6?whic-h“$hall be deemed
ortginals and with the same effect as if al] parties hereto had signed the same document, =

T, In the event an action is comm i this Agreemént,
n enced to enforce or interpret “this Agreement, the
preyali{ng party shall be entitled to an award of its reasonable attomeys' fees and costs incurred in
arbitration, at trial, or in any appeal therefrom, S -
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