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" “NOTICE: THIS SUBORDINATION AGREEMENT RESULTS IN YOUR SECURITY

A INTEREST IN THE REAL PROPERTY BECOMING SUBJECT TO AND OF
LOWER PRIORITY THAN THE LIEN OF SOME OTHER OR LATER
... ~SECURITY INSTRUMENT.

‘THIS. SUBORDINATION AGREEMENT is made and entered into as of September 30,
2003, by andbetween Whidbey Island Bank, a corporation ("Whidbey Island"), Woodsdale LLC,
alimited liability company ("Woodsdale"), and Spring Meadows, LLC, alimited liability company
("'Spring Meadows").

RECITALS

A. Spring--Meadow's__is__ the beneficiary under a Deed of Trust or the owner and holder
of a Mortgage dated September 30, 2003 , which is recorded in the records of Skagit County under
Auditor's File No.Zev 3202 0174, - (the "Subordinated Deed of Trust ") covering that certain
real property (the "Real Property“) legally described as follows:

Lot 1 of Binding Site Plan No. PL03-0071 recorded May 7, 2003, under Auditor's
File No. 200305070015, records of Skaglt County, Washington, and being a portion
of the Southeast 1/4 of the Southwest 1/4 of Section 29, Township 34 North, Range
4 East, W.M. _

B. Woodsdale is the owner of t.h'e':Real Property and the Grantor-Trustor under the Deed
of Trust.

C. Whidbey Island will become the beneficiary under a Deed of Trust dated September

, 2003, executed by Woodsdale, which is to be reco'rdé'd concurrently herewith ("Whidbey

Island’s Deed of Trust") under Auditor’s File No. Zou ?;4 oL 20 i 1(; (the superior
deed of trust). i

AGREEMENTS

In consideration of the mutual promises and covenants herein Confained ~and for other good
and valuable consideration, the receipt and sufficiency of which are hereby acknowlcdged Whidbey
Island, Woodsdale, and Spring Meadows hereby agree as follows: - =

1. In consideration of the benefits to Spring Meadows from Wli_idbey_I_S-land, and to
induce Whidbey Island to advance funds and make the loan secured by Whidbey Island’s Deed
of Trust and all agreements in connection therewith, Spring Meadows does hereby uncondltlonally
subordinate the lien of its deed of trust held by Spring Meadows in the above Subordinated Deed
of Trust to the lien of Whidbey Island’s Deed of Trust, and all advances or charge,_s made: or
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*_-oceurring thereunder, including any extension or renewal thereof.

7727 Spring Meadows acknowledges that, prior to the execution hereof, Spring Meadows
has had the opportunity to examine the terms of Whidbey Island’s Deed of Trust and agreements
relating. thereto .consents to and approves the same, and recognizes that Whidbey Island has no
obligation to Spring Meadows to advance any funds under Whidbey Island’s Deed of Trust, and
any application or use of such funds for purposes other than those provided for in Whidbey Island’s
Deed of Trust or agresments relating thereto shall not defeat the subordination and encumbrance
herein made in whole or'in part.

3. It i's.ujid'érst'(')(id by the parties hereto that Whidbey Island would not make the loan
secured by Whidbey Island’s Deed of Trust without this Subordination Agreement.

4, Whldhey Island agrees to provide Spring Meadows with reasonable notice and a
reasonable opportunity to'cure in the event of any default by Woodsdale under Whidbey Island’s
Deed of Trust and all agreements in connectlon therewith.

5. This Subordmatlon Agreement shall be the whole and only agreement between the
parties hereto with regard to the subordination of Spring Meadows’ Deed of Trust to the lien of
Whidbey Island’s Deed of Trust and shall supersede and cancel any prior agreements as to such,
or any subordination, inctuding without limitation those provisions, if any, contained in Spring
Meadows’ Deed of Trust which provide for the subordlnatlon of the lien or charge thereofto a deed
of trust to be thereafter executed. - :

6. The heirs, administrators, assigns, and successors in interest of Woodsdale, Spring
Meadows, and Whidbey Island shall be bound by this Agreement.

EXECUTED as of the day and year first above wrltten _ E
Woodsdale:

Woodsdale LLC,
a limited liability company

W%//AWM%(/’M%M

By Michael L. Woods, Managing Member

o ¥ agpuncy Mmdotr

By Patricia R. Woods, Managing Member
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" | "Whidbey Island:

Whidbey Island Bank,
a corporation 2

Its V [5”

Spring Meadows:
Spring Meadows, LLC,
a limited liability company

*

By

ichael Fohn, Managing Merﬁb'ér"'__..-""

Ifs M%f
State of Washington )

) ss.
County of Skagit )

- Mlchael L. Woods
I certify that T know or have satisfactory evidence that and Patricia R. Woods
appeared before me and acknowledged that he/she/they signed 1 this instrument, on oath stated that
he/she/they was authorized to execute the instrument and acknowledged it to be the free and
voluntary act of Woodsdale LLC for the uses and purposes me_'nt’ioned ih the instrument.

Dated:_10/01/03 . Mﬂ

y Notary Public :
: My appointment CXplreS 12/ 31/ 2003
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- ."Slt_ate of Washington )
~County of Skagit )

I certify that I know or have satisfactory evidence that Michael Fohn

appeared before me and acknowledged that he/she/they signed this instrument, on oath stated that
he/she/they was- authorized to execute the instrument and acknowledged it to be the free and
~ voluntary act of Sprmg Meadows, LLC for the uses and purposes mentioned in the instrument.

\x\\\\\\

L STomE £
Dated: 10/02/03 s O \\\\\\\\\u‘nj{;A\ ,’

= q’a‘:}""k v 'l ’:\

" Notary Public i
My appointment expires: _ 12/31/2003

State of Washington ) - .
) ss.
County of Skagit )

I certify that I know or have satlsfactory =4__v1dence that / M W)

appeared before me and acknowledged that(he/she/they signed this instrument, on oath stated that
@she/they was authorized to execute the instrument and acknowledged it to be the free and
voluntary act of Whidbey Island Bank for the uses and- purposes mentioned in the instrument.

Duet, (/263 . i,

Sooetstd O s
§ _;@ssl%p"-ﬁ. % e T
s 77 A s i
= i Notary * - - :
- H Puly - T R
2 by O of £ NotaryPublic
%% e 2 s & My appointment expires: M&
2, la  Treaswet ! Sy Dl
’//, or Was‘c\\“:i\‘ o L
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