N URBE N

Skagit County Auditor
2/18/2004 Page 1 of 511:20AM

This Space Provided For Recorder’s Use

CHICAGO TITLE C_i9‘83:2/.'__

After recording return to: g

Irwin Home Equity

Attn: Loan Servicing Dept. .

12677 Alcosta Boulevard (Suite 5 00y
San Ramon, California 94583 '

- SUBORDINATION AGREEMENT

Borrower(s): TODD L. MCCLAIN & E. MICHELLE MCCLAIN

Lender(s): MORTGAGE INVESTORS CORPORATICN

Legal Description: See Exhibit A for Complete Legal Descfip_tion -

Assessor's Property Tax Parcel or Account No.: 4028—-000—020;0.0_(_)_'_6' ' : —
Reference Numbers of Documents Assigned or Released: 199909070072 o

THIS SUBORDINATION AGREEMENT (the “Agreement”) is entered into among TODD L. MCCLAIN & E.
MICHELLE MCCLAIN (“Borrower”), whose address is 14222 HEMI.OCK PL., ANACORTES, WA 98221,

WELLS FARGO HOME MORTGAGE (“Lender”), whose address is [NEW LENDERS ADDRESS] and

Irwin Union Bank and Trust Company (“Creditor”™), whose address . 18

1717 E College Pkwy Ste 101 Carson City, NV 47201. Under the terms of Deed of Trust dated JULY 22,1999,
and recorded APRIL 24, 2001 as Auditor’s File #19909070072 Book N/A, Page N/A'in SKAGIT County,
Washington, creditor holds a security interest in Borrower's real property. Borrower and Creditor each want ' Lender
to provide financial accommodations to Borrower in the form of a new loan. To induce Lender to make ‘these
financial accommodations to Borrower, Creditor is willing to subordinate its security interest in Borrower' s real
property to Lender's security interest in this same collateral which will be secured by a deed of*trust-dated
February 6, 2004  (“New Deed of Trust”), and recorded February 17, 2004 undet .~ /.

Auditor's File No. 200402170179, records of Skagit County, Washington.
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Based on the representations and acknowledgments contained in this Agreement, Creditor and Borrower agree with
* Lender as follows:

.SUBORDINATION. Creditor subordinates its security interest in the real property described on Exhibit “A” attached
“hereto. (the “Property”) and in all equipment, appliances, furnishings, leases and other personal property (whether
tangible  or- intangible) that directly relate to or are uwsed in connection directly with the leasing, operation, or
maintenange of the Property, and all accessions, accessories, replacements, proceeds, and products of the foregoing
(col]ectiv’ely, the “Collateral™), to the security interest held by Lender in this Collateral by virtue of the New Deed of
Trust, Whether tlie Lender‘s security interest exists now or is acquired later.

CRED[TOR‘S REPRESENTATIONS AND WARRANTIES. Creditor represents and warrants to Lender that: (a) no
representations or agreements of any kind have been made to Creditor which would limit or qualify in any way the
terms of this Agreement; . (b) Lender has made no representation to Creditor as to the creditworthiness of Borrower;
and (c) Creditor has established adequate means of obtaining from Borrower on a continuing basis information
regarding Borrower's financial condition. Creditor agrees to keep adequately informed from such means of any
facts, events, or circumstances__..wh_jch might in any way affect Creditor's risks under this Agreement, and Creditor
further agrees that Lender shall have no obligation to disclose to Creditor information or material acquired by Lender
in the course of its refationship with Bé'ff()\'ifer.

CREDITOR'S WAIVERS. Credltor waives any right to require Lender: (a) to make, extend, renew, or modify any
loan to Borrower or to grant any other financial accommodations to Borrower whatsoever; (b) to proceed directly
against or exhaust any Security Interests held by Lender from Borrower, any other guarantor, or any other person; (c)
to pursue any other remedy within Lénder's power or (d) to commit any act or omission of any kind, at any time,
with respect to any matter whatsoever, B

LENDER'S RIGHTS. Without limitation, Lender may, Wlthout notice of any kind to Creditor and without affecting
whatsoever any of Lender's rights under this "Agreement, (a) repeatedly alter, compromise, renew, accelerate, or
otherwise change the time for payment or othér terms of the loans to Borrower or any part thereof, including
increases and decreases of the rate of interest; (b) release, substityte, agree not to sue, or deal with any one or more
of Borrower's sureties, endorsers, or guarantors on any terms of manner Lender chooses; (¢) determine how, when
and what application of payments and credits, shall be made on the loans to the Borrower; (d) apply such security
and direct the order or manner of sale thereof, as Lender in 1ts discretion may determine; and (c) assign this
Agreement in whole or in part. ST "

DEFAULT BY BORROWER. If Borrower becomes insolvent or bankrupt, this Agreement shall remain in full force
and effect. In the event of a corporate reorganization or corporate arrangement of Borrower under the provisions of
the Bankruptcy Code, as amended, this Agreement shall remain in full force and effect and the court having
jurisdiction over the reorganization or arrangement is hereby authorized to preserve ‘such priority and subordination
in approving any such plan of reorganization or arrangement. Any default by Borrower under the terms of any loan
from Creditor to Borrower also shall be a default under the terms of any loan to Borrower from Lender. Any default
by Borrower under the terms of any loan from Lender to Borrower also shall be-a default under the terms of any loan
from Creditor to Borrower. In the event of a default by Borrower under the terms of any loan to Borrower from
Lender, Lender may at all times in its sole discretion exercise any and all rights with respect'to-any and all collateral
encumbered by Iender's Security Interest or Interests, including, without limitation, the right to foreclose ot
otherwise realize upon said collateral, without the consent or approval of Creditor. ' it

DURATION AND TERMINATION. This Agreement will take effect when received by Lender w1thout the necessity

of any acceptance by Lender, in writing or otherwise, and will remain in full force and efféct until Creditor shall
notify Lender in writing at the address shown above to the contrary. Any such notice ‘shall not.affect any
indebtedness owed Lender by Bommower at the time of such notice, nor shall such notice affect-any ‘indebtedriess
hereafter granted in compliance with a commitment made by Lender to Borrower prior to receipt of such notice, nor
shall such notice affect any renewals of or substitutions for any of the foregoing. Such notice shall- affect only
indebtedness of Borrower to Lender arising after receipt of such notice and not arising from financial- ass1stance S
granted by Lender to Borrower in compliance with Lender's obligations under a commitment. :

MISCELLANEOQUS PROVISIONS. The following miscellaneous provisions are a part of this Agreement:

LI
2004021780073
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Applicable Law. This Agreement has been delivered to Lender and accepted by Lender in the State of
" _Washington. This Agreement shall be governed by and construed in accordance with the laws of the State of
" Washington, No provision contained in this Agreement shall be construed (a) as requiring Lender to grant to
_Borrower or to Creditor any financial assistance or other accommodations, or (b) as limiting or precluding
© Lender from the exercise of Lender's own judgment and discretion about amounts and times of payment in

. ina'king'_loans__ or extending accommodations to Borrower.

Améndments.: This Agreement constitutes the entire understanding and agreement of the parties as to the
matters set forth in this Agreement. No alteration of or amendment to this Agreement shall be effective unless
made in wntmg and 51gncd by Lender, Borrower, and Creditor.

Successors Thls “Agreement shall extend to and bind the respective heirs, personal representatives, successors
and assigns of the “pattiés to this Agreement, and the covenants of Borrower and Creditor respecting
subordination of certain Security Interests in favor of Lender shall extend to, include, and be enforceable by
any transferee or'endotsee to whom Lender may transfer any or all of the loans from Lender to Borrower.

Waiver. Lender shall nOt be deemed to have waived any rights under this Agreement unless such waiver is
given in writing and signed by Lender: No delay or omission on the part of Lender in exercising any right shall
operate as a waiver of such right or any other right. A waiver by Lender of a provision of this Agreement shall
not prejudice or constitute a waiver of Lénder's right otherwise to demand strict compliance with that provision
or any other provision of this"Agreemeént. No prior waiver by Lender, nor any course of dealing between
Lender and Creditor, shall constimite a waiver of any of Lender's rights or of any of Creditor's obligations as to
any future transactions. Whenever the consent of Lender is required under this Agreement, the granting of such
consent by Lender in any instance ‘shall hot constitute continuing consent to subsequent instances where such
consent is required and in all cases such consent may be granted or withheld in the sole discretion of Lender.

BORROWER AND CREDITOR ACKNO‘}VLED”.GE HAVING READ ALL THE PROVISIONS OF THIS
SUBORDINATION AGREEMENT, AND BORROWER AND CREDITOR AGREE TO ITS TERMS. THIS
AGREEMENT IS DATED AS OF

(TODAY S DA’I_‘E)__ o

BORROWERS:

L/{//?
N A

o
T

NAME:

NAME:
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_CREDITOR: Irwin Union Bank and Trust Company

_. By: DEBBIE MIGLIOREQZ/MLQ/ m LKZ m

Its: Subordmauon Superwsor-SPU Home Equity Lending

STATE O'F- CALIFOR-NIA )

)
COUNTY OF CONTRA COSTA )
The foregomg mstrument was  acknowledged Dbefore
as Subordination Superv1sor-SPU “‘Home Equlty Lending

S8

me by DEBBIE MIGLIORE

(title) on behalf of Irwin Union Bank and Trust

Company, A 29 day January, 2004.
1S D
Dﬂb&v/// / /7/}&(’&{ My comrmission expires: 7 o
Notary Public
Witness my hand and official seal
j DAN!ELLE MARIE SAVAGE
g e !,,&a COMMISSION 1365088
& {lea <SWFL] NOTARY PUBLIC-CALIFORNIA
a G j CONTRA COSTA COUNTY
et My COMMission axps July 15, 2006
STATE OF )
)88
COUNTY OF )
The foregoing instrument is acknowledged by ,this _ 29™ day of
JANUARY , 2004,
My g_iommissioﬁ expires:
Notary Public P S
STATE OF ) | =
) S8 T
COUNTY OF ) T
The foregoing instrument is acknowledged by thls
day of ) ,
My commiission expires:
Notary Public

PREPARED BY IRWIN HOME EQUITY
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EXHIBIT

Lot 20, SUNSET WEST, acdord
recards of S!cagis Cwnty Wmmgt;me plat thereof, recorded in Volume § of Plats, cage 98,

Situated in 5"393? Cw“fy Wasmng;on

W\W\M\W\M\N\\MN\W\\\\W
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