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' SUBORDINATION AGREEMENT

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 andowncragrccsas follows:

1. _Horizon Bank . -'“-;E_Ifcriqd 1o herein as "subordinator, is the owner and holder of a
mortgage dated __January 22 - 1999  which is recorded in volume of Morttgages,
page under auditor's file Ne._9901270002 records of ___Skagit '

County.

2. Horizon Bank referred to herein as "lender,” is the owner and holder of a mortgage
dated May 7. . 2003 executed:by Philip W and Linda H Madden
(which is recorded in volume of Mortgages, page under auditor's file
Mo, ** , records of ___ Skagit Ct'jg_m}) ‘{which is to be recorded concurrently herewith).

3 Philip and Linda Madden referred to herein as “owner," is thc owner of all the real property
Jescribed in the morfgage identified above in Paragraph 2. .- ** 200305120252

4. In consideration of benefits 1o "subordinator” from. "owner," receipt and sufficiency of which is hereby
acknowledged, and lo induce "lender® to advance fun'd;;-'ﬁndi:r ‘its mortgage and all agreements in
connection therewith, the "subordinator” docs hereby uriconditionally 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 thereunder, including any extension.or renewal thereof.

5. "Sybordinator” acknowledges that, prior to the exccution hereof, he has fiad the opportunity to examine the
terms of “lender's” mortgage, nole and agreements relating therefo, consents to and approves Same, and
recognizes that "lender” has no obligation to "subordinator® to advance any funds under its morlgage or Sc¢
{o the application of "lender's” mortgage funds, and any application oruse of such funds [or purposcs other

~ than those provided for in such mortgage, note or agreements shall not-defeat the subordination herein
made in whole or in part. S
6. 1t is understood by the parties hereto that "lender” would not make the '-:loan _§e'5qrcd by the mortgage in

Paragraph 2 withoul this agreement. L Y

7. This agreement shall be the whole and only agreement beiween the parties _heficm with regard to the
subordination of the licn or charge of the mortgage first above mcnu'oncd.-tb:__ll‘i__é""li‘ér_x‘_‘o.r--- charge of the
mortgage in favor of "lender" above referred (0 and shall supersede and cancél"qﬁy ---p"rié'r;achcmans as to
such, or any, subordination including, but not limited to, those provisions, :if":i_nj;','_;vccihtai-n_ed in the
mortgage first above mentioned, which provide for the subordination of the licn-:__éép-éhargé_u Lhér.;_:of to a
morlgage or mortgages to be thereafler executed. e S

8. The heirs, administrators, assigns and successors in interest of the "subordinator” sha_l'['"iipa bound by, this
agreement, Where the word "morigage" appears lierein it shall be considered as "deed of trust," and gender
and number of pronouns considered to conform to undersigned. S

Exccuted this (i r/hza;y of maJLa, ,8003 .
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