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THIS AGREEMENT, Made and entered into this 16th of December, 2002 by and
between Portland Teachers Credit Umon ‘here in after called the first Horizon Bank called
the second party; WITNESSETH

On or about August 21, 2001."Russe11-:§..-Van Deusen and Susan P Van Deusen the owner
of the following described property in Skagit County, Washington, to-wit:

Lots 16 and 17 and Portion Lot 18,. ':B_lo.ek.ulﬁ, “Kellogg & Ford’s Addition to Anacortes™.

Executed and delivered to the first party"a'certain_T_ifi_'._l'st Deed (herein called the first
parties lien) on the property to secure the sum of $21,900.00 which lien was recorded on
August 22, 2001 in the file records of Skagit County, Washington in Book /reel /volume
No. at page and/ or as fee/ file/ instrument/ microfilm/ reception 200108220053.
Reference to the document so recorded or filed hereby is'made. The first party has never
sold or assigned first party's lien and at all times since the date thereof has been and now
is the owner and holder thereof and the debt thereby secured

The second party is about to loan the sum of $7%,500.00 to the present owner of the
property, with interest thereon at a rate not exceeding 3. 125%_ pet annum. The loan is to
be secured by the present owner’s Trust Deed (hercinafter called the second parties lien)

on the TO and is to be rgpaid ot more than 1 s, from its d te
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To mduce the second party to make the loan last mentioned, the ﬁrst party heretofore has

agreed and consented to subordinate first party’s lien to the lien about to- be taken by the
second party as above set forth. T

NOW, THEREFORE, for the value received, and for the purpose of inducing the second
party to make the loan aforesaid, the first party, first parties personal representatives (or
successors) and assigns, hereby covenants, consents and agrees to and with the second -
party, second parties personal representatives (or successors) and assigns, that the first




L party's lien on the property is and shall always be subject and subordinate to the lien

_about to be delivered to the second party, as aforesaid, and that second parties lien in all
~ respects shall be first, prior and superior to that of the first party, provided always,

. hewever, that if second parties lien is not duly filed or recorded or an appropriate
“financing statement thereon duly filed within 30 days after the date hereof, this
subordmatlon agreement shall be null and void and of no force or effect.

Itis expressly understood and agreed that nothing herein contained shall be construed to
change, alter or 1rnpa1r the first parties lien, except as hereinabove expressly sct forth.

In construing thls subordmatlon agreement, and where the context so requires, the
singular includes the plural and all grammatical changes shall be made so that this
agreement shall apply equally to corporations and to individuals.

IN WITNESS WHEREOF, the_'_qhdersiglled has executed this agreement; if the
undersigned is a corporation, if has caused its name to be signed and its seal, if-any,
affixed by an officer or other person duly authorized to do so by order of its board of
directors. e

| Paula Mane Hepner
STATE OF OREGON,

County of Multnomabh ss.

This instrument was acknowledged before me on Dé;(_:embe_r 16 2002.

By: Paula Marie Hepner

As: Coordinator Lending Services

Of: Portland Teachers Credit Upi 5
Qo ) av\s

Notary Public for Oregon

Member 657569-160
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