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Open Mortgage, LLC 3130 G ¢ Blvd., Suite 100 CHICAGO TITLE

Douglasville, GA 30135

| 020023392
MIN: 1005986-0005001667-7
ADJUSTABLE RATE

HOME EGQUIiTY CONVERSION DEED OF TRUST
This deed_ eftrusi secures a reverse mortgage loan

Grantor(s): Michael E. Laabs Sr., an
individual, as tenants in co

1
Legal Description: See Attached Exhibit A LD | M
Assessor's Property Tax Parcel or Account No.: P8§216
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repared By: Open Mortgage, LLC

14101 Hwy 290 W, Bldg 1300
Austin, TX 78737

[Space Above This Line For Recording Data)

FHA Case No. 566-1491322-962
Loan No. 1979662

MIN: 1005986-0005001667-7
ADJUSTABLE RATE
HOME EQUITY CONVERSION DEED OF TRUST

State of WASHIN

ent"} is made on July 16, 2015. The grantor is Michael
dy E. Fisher, an unmarried individual, as tenants in
ane, Sedro Woolley, Washington 98284 ("Borrower").
Ower's:successors or assigns. The trustee is Chicago

8043 ("Trustee"). The beneficiary is Open

er the laws of Texas, and whose address is 14101
ender") The term "Lender" includes any successors
and assigns of Lender. The Nominee for Letider is Mortgage Electronic Registration Systems, Inc
("MERS"), a separate corporation which is org: nized and existing under the laws of Delaware, and
whose address and telephone number is PO Box'2026, Flint, M1 48501-2026, tel (888) 679-MERS.
Borrower has agreed to repay to Lender amounts which L¢ndéris.obligated to advance, including future
advances, under the terms of a Home Equity Conversigsi Loan A f’eement dated the same date as this
Security Instrument ("Loan Agreement"). The agreent
Adjustable-Rate Note dated the same date as this Secur
Instrument secures to Lender: (a) the repayment of the debt.ew
subject to adjustment (interest), and all renewals, extensions a
maximum principal amount of Seven Hundred Fifty Thousa
$750,000.00); (b) the payment of all other sums, with interest,
the security of this Security Instrument or otherwise due under the:

(¢} the performance of Borrower's covenants and agreements undér-il
Note. The full debt, including amounts described in (a), (b), and (¢) ab:

E. Laabs Sr., an unmarried indivii
common , whose address is 904 Alderwdd
The term "Borrower" does not include
Title, 6100 219th Street, Mountlake Lang.
Mortgage, LLC, which is organized and existi
Hwy 290 W, Bldg 1300, Austin, TX 787.

. the Note, with interest at a rate
ons of the Note, upto a

nd Zero Cents (U.5.

der paragraph 5 to protect
thig Security Instrument; and
trument and the

if not due earlier, is due and
d effect

ien shail not be

bly grants and

released except when the property is reconveyed. For this purpose, Borre:
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nveys to Trustee, in trust, with power of sale, the following described property located in SKAGIT
pity, WASHINGTON:

gal description as Exhibit A attached hereto and made a part hereof for all intents and

s:and fixtures now or hereafter a part of the property. All replacements and
vered by this Security Instrument. All of the foregoing is referred to in this
"Property.” Lender, as the beneficiary under this Security Instrument,
RS as the Nominee for Lender. “Nominee” means one designated and

nstrument to be served on Lender must be served on MERS as the

; Borrower understands and agrees that MERS as designated Nominee
for Lender, beneficidry of
any or all interests grante
and sell the Property; and te'tg
reconveying and releasing
inclusion of MERS as a pa
shall not be construed to me
Instrument.

nstrument, and substituting a successor trustee. The express
ercise the rights of Lender described in this Security Instrument

BORROWER COVENANTS tha
right to grant and convey the Propg

covenants with limited variations by jurisdigti
real property.

UNIFORM COVENANTS. Borrower and L

ue the principal of, and interest on,

harges consisting of taxes, hazard
insurance premiums, flood insurance premiums, ground ref iy fees, planned umt
development fees, homeowner's association fees, and any oth

local or state law in a timely manner, and shall provide eviden

including fire. This insurance shall be maintained in the amounts, to thé
required by Lender or the Secretary of Housing and Urban Developmen
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ure all improvements on the Property, whether now in existence or subsequently erected, against
floods to the extent required by the Secretary. All insurance shall be carried with companies

d by Lender. The insurance policies and any renewals shall be held by Lender and shall include
clauses in favor of, and in a form acceptable to, Lender.

of loss, Borrower shall give Lender immediate notice by mail. Lender may make proof of
de promptly by Borrower. Each insurance company concerned is hereby authorized and
"payment for such loss to Lender instead of to Borrower and Lender jointly. Insurance
applied to restoration or repalr of the damaged Property, if the restoration or repair is
ible and Lender's security is not lessened. If the restoration or repair is not

lb! ot Lender s security would be lessened, the insurance proceeds shall be applied

extinguishes the indebtedn
force shall pass to the pu

4. Occupancy, Preservation; Maint ce and Protection of the Property; Borrower's Loan
Application; Leaseholds. B 1 occupy, establish, and use the Property as Borrower's

Principal Residence after the is Security Instrument and Borrower (or at least one
Borrower, if initially more th #re Borrowers) shall continue to occupy the Property as
Borrower's Principal Residence for
the same meaning as in the Loan 4

comply with the provisions of the lease. If Borr!
fee title shall not be merged unless Lender agre

5. Charges to Borrower and Protection of Lender's
governmental or municipal charges ﬁnes and 1mp031tm

ot mcluded in Paragraph 2.
ich is owed the payment. If failure

to pay would adversely affect Lender's interest in the Propies
promptly furnish to Lender receipts evidencing these payment
lien which has priority over this Security Instrument in the m

srurnem or there is a legal
ch as 3 proceeding in

perform any other covenants and agreements contained in this Security
proceeding that may significantly affect Lender's rights in the Property
bankruptcy, for condemnation or to enforce laws or regulations), the
is necessary to protect the value of the Property and Lender's rights in
of taxes, hazard insurance and other items mentioned in Paragraph 2.
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witect Lender's security in the Property, Lender shall advance and charge to Borrower all amounts
Ii’he Secretary for the Mortgage Insurance Premium as defined in the Loan Agreement as well as
hs dye to the loan servicer for servicing activities as defined in the Loan Agreement. Any amounts
Lender under this Paragraph shall become an additional debt of Borrower as provided for
gan Agreement and shall be secured by this Security Instrument.

may take- eas
the Borrowe

Property, and then to the réd {of the indebtedness under the Note and this Security Instrument. Any
excess proceeds over an amow ulred to pay all outstandmg indebtedness under the Note and this

Borrower under the terms of t Note " "Loan Agreement” or this Security Instrument.
"Eligible Non-Borrowing Spouse"{medns a Ner“Borrowing Spouse whoe meets the Qualifying Attributes
requirements defined in ML 2014-G7 for figrral Period. "Ineligible Non-Borrowing Spouse" means

a Non-Borrowing Spouse who does riot+ Qualifying Attributes requirements defined in ML
2014-07 for a Deferral Period.

10. Grounds for Acceleration of Debt.

(a) Due and Payable - Death.

(i) Except as provided in Paragraph 10¢)ii), L de
all sums secured by this Security Instrument i
Principal Residence of at least one surviving’

ay require immediate payment in full of
ser dies and the Property is not the

(ii) Lender shall defer the Due and Payable reg
period of time ("Deferral Period") in which a Nos
resides in the Property as [his/her] Principal Reside:
and continue to be, met:

er Paragraph 10(a)(i) above for any
mwowing Spouse identified in Paragraph 9
amd ali, of the following conditions are,

a. Such Non-Borrowing Spouse remained the:
duration of such Borrower's lifetime;
b. Such Non-Borrowing Spouse has occupied, and ¢
securing the Note as {his/her] Principal Residen
¢.  Such Non-Borrowing Spouse has established lega
right to remain in the property securing this Note;
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d. All other obligations of the Borrower under the Note, the Loan Agreement and this
Security Instrument continue to be satisfied; and
¢. The Note is not eligible to be called due and payable for any other reason.

This Paragraph is inapplicable or null and void if a Non-Borrowing Spouse is or becomes
ineligible, at any time. Further, during a Deferral Period, should any of the conditions for
deferral listed in this Paragraph cease to be met, such a deferral shall immediately cease

d the Note will become immediately due and payable in accordance with the

ovisions of Paragraph 7(A)(i) of the Note.

perty in fee simple or retains a leasehold under a lease for less than 99 years
“g lease having a remaining period of not less than 50 years beyond the date
e youngest Borrower or retains a life estate (or retaining a beneficial

etary Approval. - Lender may require immediate payment in full
rity Instroment, upon approval of the Secretary, if:

(i) The Property céases to b the principal residence of a Botrower for reasons other than death
and the Property i

2 consecutive months, a Borrower fatls to occupy the Property
#nd the Property is not the principal residence of at least

A deferral of due and payable
full under Paragraph 10(c).

der, stating whether the property
le, the principal residence of his or her

annual basis a certification, in a form prescribed by
remains the Borrower's Principal Residence and, i

application of a Deferral Period continue to apply and
Period, the Borrower's annual certifications, required by

(e) Notice to Secretary and Borrower. Lender shall notify the
the loan becomes due and payable under Paragraph 10 (b) and (¢
to commence foreclosure until Borrower has had 30 days after
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11. Neo Deficiency Judgments. Borrower
secured by this Security Instrument. Lendg:
Lender shall not be permitted to obtain a def
Instrument is foreclosed. If this Security Insts
Secretary, Borrower shall not be liable for an
to Lender and the outstanding indebtedness, i
the assignment.

12.

(ii) Pay the balance in full; or

(iii) Sell the Property for the lesser of the balance or 95% of the appraised value and apply
the net proceeds of the sale toward the balance; or

#) Provide the Lender with a deed-in-lieu of foreclosure.

Notme to Secretary and Non-Borrowing Spouse. Lender shall notify the Secretary and any
ing, Spouse identified in Paragraph 9 whenever any event listed in Paragraph 10 (b)
ing a Deferral Period.

e of a Borrower's interest in the Property to a trust which meets the
retary, or conveyance of a trust's interests in the Property to a Borrower,
& conveyance for purposes of this Paragraph 10. A trust shall not be

sof: be considered as having a Principal Residence for purposes of this

reqmrements Bft
shall not be consi
considered
Paragraph 18

{h) Mortgage Not In
be eligible for insurane
hereof, if permitted By
of all sums secured by

ower agrees that should this Security Instrument and the Note not
National Housing Act within eight (8) months from the date

months from the date hereof, declining to insure this

be deemed conclusive proof of such ineligibility.

ptlon may not be exercised by Lender when the unavailability
failuft to remit a mortgage insurance premium to the

Notwithstanding the foreg
of insurance is solely due to
Secretary.

ce the debt only through sale of the Property.
Judgment against Borrower if the Security

nt is assigned to the Secretary upon demand by the
fference between the mortgage insurance benefits paid
ng accrued.interest, owed by Borrower at the time of

Reinstatement.,

(a) Borrower Reinstatement. Borrower has a righti:
immediate payment in full. This right applies even aftér
reinstate this Security Instrument, Borrower shall correct which resulted in the
requirement for immediate payment in full. Foreclosure ¢ nable and customary
attorneys' fees and expenses properly associated with the SPRT] roseeding shall be added to
the principal balance. Upon reinstatement by Borrower, this Sé&Uri tram ent and the obligations
that it secures shall remain in effect as if Lender had not required j
However, Lender is not required to permit reinstatement if: (i) Lender has
after the commencement of foreclosure proceedings within two (2)

d if Lender has required
ure proceedings are instituted. To

yment in full.
>d reinstatement
iely preceding the
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‘commencement of a current foreclosure proceeding, (ii) reinstatement will preclude foreclosure on

ditferent grounds in the future, or (iii) reinstatement will adversely affect the priority of this Security

igible to be called due and payable and is in default for a reason other than death, an
-Horr wmg Spouse may have a Deferral Period and this Securtty lnstrument remstated

eryfiay require the Eligible Non-Borrowing Spouse to pay for foreclosure costs

rid cuftomary attorney's fees and expenses properly associated with the foreclosure
‘&y not be added to the Principal Balance. Upon reinstatement by an Eligible
‘the, Deferral Period and this Security Instrument and the obligations that it
as if the Deferral Period had not ceased and the Lender had not

iately preceding the current notification to the Eligible Non-
age is due and payable; (ii) reinstatement of either the Deferral

either the Deferral F’eri«:)E
Instrument.

13. Lien Status.
(a) Modification.

Borrower agrees to extend this Sécurity [strument in accordance with this Paragraph 13(a).
If Lender determines that the indl lin status of the Security Instrument is jeopardized
under state law {including but ngf lishited to situations where the amount secured by the
Securlty Instrument equals or exteeds the maximum principal amount stated or the
maximum period under which loah, advances retam the same llen priority mltlally g:ranted (3]
loan advances has expired) and sta
future loan advances through the execution and » ation of one or more documents, then
Lender shall obtain title evidence at Borrgs . If the title evidence indicates that
the property is not encumbered by any li¢ His Security Instrument, the Second

' ibed i ‘any subordinate licns that the Lender

failed to have performed an obligation under this Security leistrnment.

(b) Tax Deferral Programs,

Borrower shall not participate in a real estate tax deferral iens created by the

tax deferral are not subordinate to this Security Instrumen
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{¢) Prior Liens.

Borrower shall promptly discharge any lien which has priority over this Security Instrument
unless Borrower: (a) agrees in writing to the payment of the obligation secured by the lien in
a manner acceptable to Lender; (b) contests in good faith the lien by, or defends against
forcement of the lien in, legal proceedings which in the Lender's opinion operate to prevent
nforcement of the lien or forfeiture of any part of the Property; or (c) secures from the
holé’dé‘r of the lien an agreement satisfactory to Lender subordinating the lien to all amounts
secured by this Security Instrument. If Lender determines that any part of the Property is

i lien which may attain priority over this Security Instrument, Lender may give
otice identifying the lien. Borrower shall satisfy the lien or take one or more of
t forth above within 10 days of the giving of notice.

signed to the Secretary; or

sinent by the Lender for all payments made by the

If the circumstances described:
including interest on the paymny

(¢) Effect on Borrower. Where there is'y
(ii) and the Secretary makes payments to

Property under Paragraph 20 to Lender o
required payment-in-full of all outstanding;
Note; or

(d) No Duty of the Secretary. The Secretary has no duty to Len
Second Security Instrument or to take actions to preserve the val
Lender may be unable to collect amounts owed under the Note
Paragraph 14.
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orbearance by Lender Not a Waiver. Any forbearance by Lender in exercising any right or
shall not be a waiver of or preclude the exercise of any right or remedy.

rccessors and Assigns Bound; Joint and Several Liability. The covenants and agreements of

« Instrument shall bind and benefit the successors and assigns of Lender. Borrower may not
ghts or obligations under this Security Instrument or under the Note, except fo a trust that
ents of the Secretary. Borrower's covenants and agreements shall be joint and several.

otice to Borrower provided for in this Security Instrument shall be given by
mailing it by first class mail unless applicable law requires use of another method.

Non-Borrowing Spet en as provided in this Paragraph 17.

18. Governing Law; Severahifity. This Security Instrument shall be governed by Federal law and the
law of the jurisdiction in w} ¢ Property is located. In the event that any provision or clause of this
Security Instrument or th ¢ with applicable law, such conflict shall not affect other
provisions of this Security Ingiryinent ‘or'the Note which can be given effect without the conflicting
provision. To this end the pré is Security Instrument and the Note are declared to be
severable.

19. Borrower's Copy. Borrower s

ziven one conformed copy of the Note and this Security
Instrument. ‘

NON-UNIFORM COVENANTS. Borrow covenant and agree as follows:

20. Assignment of Rents. Borrower uncondifioélly assigns and transfers to Lender all the rents and
revenues of the Property. Borrower authoriz nder or Lender's agents to collect the rents and
revenues and hereby directs each tenant of the Pyoperty to pay the rents to Lender or Lender's agents.
However, prior to Lender's notice to Borrower of ‘Borrower'sibréach of any covenant or agreement in the
Security Instrument, Borrower shall collect and receive all rerits.and revenues of the Property as trustee
for the benefit of Lender and Botrower. This assignmesit of rents canstitutes an absolute assignment and
not an assignment for additional security only.

If Lender gives notice of breach to Borrower: (a) all rents teee g»ﬁ‘ Bdrrower shall be held by
each tenant of the Property shall pay all rents due and unpaid t
written demand to the tenant.

Borrower has not executed any prior assignment of the rents and has n
that would prevent Lender from exercising its rights under this Parag

Lender shall not be required to enter upon, take control of or maintain droperty betore or after giving
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ion regarding notice of sale and shall give such notices to Borrower and
le law may require. After the time required by applicable law and

he highest bidder at the time and place and under the terms
‘ ‘59 one or more parcels and in any order Trustee determmes

ustee’s deed conveying the Property without any
d. The recitals in the Trustee’s deed shall be prima

facie evidence of the truth o
sale in the following order: (
Trustee’s and attorneys’ fees; (b
excess to the person or persons |
county in which the sale took plac

all sumsSgcured by this Security Instrument; and (¢) any
Ysd 4o it or to the clerk of the superior court of the

22. Lien Priority. The full amount secured b
any other liens on the Property as if the ful
dishbursement was made, regardiess of the act

thisg*Security Instrument shall have the same priority over
ad been disbursed on the date the initial

ate of any disbursement. The amount sectired by this
Security Instrument shall include all direct payments by Lender to Borrower and all other loan advances
permitted by this Security Instrument for any se. This liep priority shall apply notwithstanding any
State constitution, law or regulation, except that ttiis lien p ua hall not affect the priority of any liens
for unpaid State or local governmental unit special asse: taxes.

erest rate of 3.513% which accrues
ange, as described below. When
the total outstanding principal
of interbank offered rates

OR™), as published in The

imal point, plus a margin. [f
@m:lbed by the Department

23. Adjustable-Rate Feature. Under the Note, the in
on the unpaid principal balance ("Initial Interest Rate") s :

the interest rate changes, the new adjusted interest rate with!
balance. Each adjustment to the interest rate will be based upo
for one-year U.S. doflar denominated deposits in the London
Wall Street Journal (“Index™), rounded to three digits to the ri
the Index is no longer available, Lender will be required to use

of Housing and Urban Development. Lender will give Borrower n

Lender will perform the calculations described below to determine the'nesw a
interest rate may change on August 1, 2016 and on that day of each sveg
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s each date in which the interest rate could change.

The yalue of the Index will be determined, using the most recent Index figure available thirty (30) days
 the Change Date ("Current Index"). Before each Change Date, the new interest rate will be
atﬁﬂ by adding a margin to the Current Index. The sum of the margin plus the Current Index will
dithe "Calculated Interest Rate" for each Change Date. The Calculated Interest Rate will be

te interest rate in effect immediately prior to the current Change Date (the "Existing

erest Rate cannot be more than 2.0 percentage points higher or lower than the
at&; nor can it be more than 5.0 percentage points higher or lower than the Initial

Rate will be adjusted if necessary to comply with the rate limitation(s) described
Until the next Change Date. At any change date, if the Calculated Interest
st Rate, the interest rate will not change.

% of all sums secured by this Security Instrument, Lender shall request
and shall surrender this Security Instrument and all notes evidencing
debt secured by this Securi rument to Trustee. Trustee shall reconvey the Property without
warranty to the person nés legally entitled to it. Such person or persons shall pay any recordation
costs and the Trustee’s fee for/preparing ihe reconveyance.

Trustee to reconvey the Prope

25. Substitute Trustee, Len
stccessor trustee to any Trust
successor trustee shall succeed to a
applicable law.

r MERS miay from time to time remove Trustee and appoint a
nted héreunder. Without conveyance of the Property, the
e title, power and duties conferred upon Trustee herein and by

26. Use of Property, The Property is fincipally for agricultural purposes.
27. Attorneys’ Fees. Lender shali be entit :
action or proceeding to construe or enforce'ghy sér
fees,” whenever used in this Security Instrumg
incurred by Lender in any bankruptcy proceed

its reasonable attorneys’ fees and costs in any
‘of this Security Instrument. The term “attorneys’
shall include without limitation attorneys’ fees

or on appeal.

28. Obligatory Loan Advances. Lender's respo
Loan Agreement, including Loan Advances of principal
interest, MIP, Servicing Fees, and other charges shall b 3

together with this Securlty Instrument, the covenants of eath
shall amend and supplement the covenants and agreements of t

I:l Condominium Rider

[1 other rSpecify]
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Nominee Capacity of MERS. MERS is appointed as the Nominee for Lender to exercise the

‘MERS” inctudes any successors and ass:gns of MERS. This appointment shall inure
successors and assigns, as well as Lender, until MERS® Nominee interest is

ENTS OR ORAL COMMITMENTS TO LOAN MONEY, EXTEND
'FORBEAR FROM ENFORCING REPAYMENT OF A DEBT ARE
\BLE-UNDER WASHINGTON LAW,

BY SIGNING BELOW, B

epts and agrees to the terms and covenants contained in this
Security Instrument andsin,«n

xecuted by Borrower and recorded with it.

(SEAL) 7hels

Michael E. Laabs Sr

Judy E. F-isher
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[Space Below This Line For Acknowledgment]

of WASHINGTON

ey £ Frre i
know or have satisfactory evidence that M/t et ¥ [paesSE

appeared before me, and said person acknowledged that 74 < Y

signed this instrument and acknowledged it to be

v act for the uses and purposes mentioned in the instrument.

am Wil

Signature

Dated 7 //é/ ALy

[Seal or Stamp]
AoTrns

Title

y appointment expires: /& </~ /. 8

Loan Originator Organization

Mortgage Loan Originator Organization:

Opén Mortgag

Nationwide Mortgage Licensing system and Registry Id, 2975

Individual Loan Originator
Mortgage L.oan Originator: Mike Adams
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EXHIBIT A

A to the Security Instrument made on July 16, 2015, by Michael E. Laabs Sr., an unmarried
flual and Judy E. Fisher, an unmarried individual, as tenants in common ("Borrower") to
lectronic Registration Systems, Inc. (“MERS”) ("Beneficiary"). The Property is located
ty of SKAGIT, state of Washington, described as follows:

Description of Property
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EXHIBIT “A”

LEGAL DESCRIPTION

Lot 19, Plat of Alder Ridge Dy
27, records of Skagit County, W
Situate in Skagit County, Washi

ccording te the plat thereof, recorded in Volume 13 of plats, page




