Volonmgg Page 15620

Dep.anmcnt of Veterans' Affairs ’prw 7_1,%16 #O /o 334)22 )

P38465 ASSUMPTION AGREEWNIENT
Loan Number

DATE: a__
PARTIES: . Robert Lopez and Diana Lea Lopez, husband and wife

Michael S. Garrett and Jerrie Garrett, husbandrand wife

... Tha State of Oregcn By And Through The Director Of Veterans® Affairs

T3 Until a change is requestad, all tax stotements aro lo b3 sent to: Robert Lopez
- (e A no_ 0581962 R y Name of Buyor

1320 Morningside Lane

THE PARTIES STATE THAT: Msiling Acdress
1. Seller owes Lender tha debt shown by: Klamath Falls, OR 97603
City Stste  Zip

(2) A note in the surn of & 58,000.00 daed _May 7 1980 which note is secured by a mortgage of the same

dete, and recordsd in the offica of the county racu:ding officer of Klamath county, Oregon, in Volume/Fleal/Book

No. M80 Page 9167 on._May 16 19_80

(b) Anoteinthe sumof & dated 19 which note is secured by a Trust Daed of the same

dete and recordad in the office of the county recording officer of county, Oragon, in Volume/Resl/Book

19

() A note in the surnof $. which note is secured by a Security Agreement of
tha same dats.

{d) and further shown by

In this agreement the items mentioned in (a), (b}, (), and (d) will be called “security documant” from here on.

2. Seller has sold and conveyed (or is about to s¢ll ard convey) to Buyor, all, or a pertion, of the property described in the security Gocument. Both
Saller ard Buyer have asked Lender to releass Se¢ller from further Habiliy' undar or on account of the security document. Tho property being sold by
Seller ard bought by Buyer is specifizally dascribs d as: [ollows:

See attached EXHIBIT "A"
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P38469 " Assumption Agreement

EXHIBIT "A"

Beginning at a polnt in the center line of Morning Side Lane, a 40 foot roadway,
from which the Nor thwesterly corner ol the Southwest quarter of the Northwest
quarter of Section 21, Township 39 South, Range 9 East of the willamette Meridian,
in the County of Klamath, State of Oregon, hears South 88 805' viest along the

_center line of sqid Morning Side Lane, 955 fecet and North O 10' East ulogq the
Jesterly boundary of said Section 21, 853.00 feet: running thence South 0~ 10°

_ West 475.8 feet, more or less, to a point in the Northerly boundary of the right
ofoway of the United Stateu Reclamatlon Service Project §1-N Drain; thence North
38° 48' East, along said riight of way boundary line 97 feet; thence Southeasterly
alony sald right of way boundery line to its ipterscction with the South line of
the SwhkNWk% of said Section 21; thence North 88 48' Fast along the Southerly
boundary of said SW4NWk, 368 feet; thence North 0 10' East; 505.2 feet, more ot
less, to a point in the center-line of Mcrning Side Lane; thence South 88 50k
West along said center linc 480 feet, more or lesa, to the point of beginning.

'_. . SAVING AND EXCEPTING the ;.ight of way fcr Morningside Lane.




'FOR/THE REASONS SET FORTH ABOVE, ANZ) IN CONSIDERATION OF THE MUTUAL AGREEMENTS OF-THE PARTIES, SELLER, LENDER, AND
‘BUYER AGREE AS FOLLOWS: :

SECTION 1.  UNPAID BALANCE OF SECURED OELIGATION
The unpaid balance on the loan being assumed is § 53,732.06 a5or July 11 19_89

SECTION 2. RELEASE FROM LIABILITY
Saller is hereby released from further liability under cr on account of tha security document.

SECTION 3. ASSUMPTION OF LIABILITY

E:u_:ept as speciﬁwlly changed by this Agreement, [3uyer agrees to pay the debt shown by the security document. Buyer agrees to perform all of the
oblgations providec in the security document th 1t ware to te performec by Setler when the security document was executed. Buyer agrees to perform
muo;.s obligations at the time, in the manner, and in aliraspects as are provided in the security document. Buyer agrees to be bound by all of the terms of
such security docuraent.

SECTION 4. INTEREST RATE AND PAYMENTS

Theimerestrateis _VAriable (indicato whether variable or fixed) and wiltbs .10 . 75 percent per.annum. If thisis a variable interest rate
tonn, the Lender can periodically change the intres: rate by Administrative Ruie. Changes in the interest rata will change the paymant on the loan.

The initial principal and interest psyments on tha icen are $ 535 to be pzid monthly. (The paymeant will change if interest rate is
variab’e and the interest rate changes.)

The payments on the loan being assumed by thit; agreement may be pariodically adjusied by Lender to an amount that will cause the foan to be paid in
full on the due date of the last payment. .

SECTIONS. DUE ON SALE

Excap! for a sale or transfer to tho original bonower, the surviving sXouse, unremarried former spouse, surviving child or stepchild of the original
borrovier, or to a veteran eligible for a loan undr this chapter and Article XI-A of the Oregon Constitution, only one sale cr transfer of the property
referrod to in ORS 407.275 (2) is pe rmitted after . July 20, 1983. In the ovent of a second sale or transfer of the property, or any part thereof, the entire
unpaid balance of tha loan for the property may becorne immadiately ¢it:e and payable at the discretion of the Director as prescribed by rule.

SECTION 6. TAX AND INSURANCE RESERVES

Subject to any limitations set by applicable law. at tha Lender’s discretion, or by Oregon Revised Statute, the Buyer shall maintain—with Lender—
reserves for payment of taxes, assessments, aiwd insurance if applicatie. Such reserves shall be created by Buyer's advance payment or monthly
paymonts of a sum estimatad by Lender to be su fficiant to produce, at least 15 days before due, amounts atleast equal to ths taxes and assessments
to ba paid. The amount of such moathly paymen: would be approximataly 1/12 of the annual proparty taxes. Buyer shail pay on demand any additional
amount which may te deemed necassary for tho payment of such tax3s, assessments, and insurance premiums. If, 15 days before payment is due,
tho rasarve funds are insufficient, Buyer shall, upon cemand, pay any deficiency to Lender. The reserve funds shall bo hald by Lender as a general
deposit from Buyer and shall constitute a non-intersat beering debt-from Lender to Buyer, which Lender may satisfy by payment of the taxes and
assas3ments and insurance premiums required to be paid by Buyer as they bacome dua. Lendar does not hold the reserve funds in trust for Buyer,
and Londer is not tha agent of Buyar for paymort of (hie taxes, assess ments, and insurance premiums required 10 be paid by Buyer.

SECTION7. LATEPAYMENT

1 ths Lender has not racaived the full amount of any saymant by the end of 30 calandar days after the data itis dus, he may impose a late charge to the
Buyer. The amount of the charge will be not mcre tiian 5 percent of thu overdue payment of principal and interest. The lats charga may be charged
ondy once on any fats payment.

SECTIONS. AMORTIZATION

The Londer may increase payments of principal and ¢:her payment term.s of the loan when the balance of the loan will not amnortize within the terms of
tha se curity documant.

SECTIONS. INTERPRETATION

In this agresment, the singular number inciudes the p'ural and the piural number inclucas the singular. If this agreement is executed by more than the
person, firm., or corporation as Buyer, the obligt tions of each such person, firm, or corporation shall be joint and several.

SECTION10. UIMITATIONS

To the full extent permitted by law, Buyer waives the right to plead any statuta of limitatons as a dafense to any obligations and demands secured by or
mentioned in the security documernt. Failure to axerciss any of these 7 jhts shall not constitute a waiver.

~
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STATE GF OREGON ‘y
counTy oF __Klamath

Parsonally appeared the above named
and acknowladged the foregoing instrumers: to be: his (their) voluntary act and deed.

Before me:

My Commission Expires: Marcn 52‘ SN
STATE OF OREGON Sedse

county o _Klamath ) ss August 21 .89

Personally appeared the above namec _ ODeTt Lopez and Diana Lea Lopez
and acknowledged the feregoing instrument to be his (their) voluntary act and deed.

Befcra me:

.bf'EérGregon
.99"'30 .

DIRECTOR OF VETERANS' AFFAIRS - Lender

By: % (B(\\/\'\_QFSG«/\

Joycé) D.\ Emerson
Accts. Services Leadworker

STATE OF OREGON

)
Marion {SS August 16 89

COUNTY OF 18

Personatly appeared the above named Joyce D. Emerson i K
and, being duly sworn, dicl say that he {¢ he) is authorized to sign the foregoing instrument on behaif of the Director of Vetérans Aﬂaus an'd thauns (her)

signhature was his (her) voluntary act and daad.
M%

/ Notary ﬁu‘bhc For Oregon

My Commission res:
05/22/93

FOR COUMTY RECORDING INFORMATION ONLY
STATE OFF OREGON: COUNTY OF XLAMATH: SS.

day

; Filed for record at-request of _. Aspen Title Co. the 22nd
. of Aug. AD,19 89  ar_ 11210 _ oclock ___A M., and duly recorded in Vol. ___M89
? of Mortgages on Page 15620

. ) Evelyn Bi - Coumy Clerk
FEE $23.00 By AL(K/]LI‘ {)’Ll (i€vaolado .

AFTER SIGNING/RECORDING, RE TUFIN TO:
DEPARTMENT OF VETERANS’ AFFATIS
OREGON VETERANS BUILDING
700 Sunimer St. NE

Salem, Oregon 9731041204
P38469

Loan Numbder Page 30t3




