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SUBORDINATION AGREEMENT

L2366

AGREEMENT made November é ) 1996, hetween GLN Management,
Inc., lender, Joyce K. Ward, hereinafter known as "Ward".

RECITALS

i.1 Lender 1s mortgagee and Ward is mortgagor under the terms of
that certain mortgage dated April 1, 1984, recorded April 18, 1984 in
ook Volume MB4, page L937, Mortgage Records of Klamath County,
Oregon, covering the premises described in Exhibit "R" attached hereto
and i1ncorporated herein by this reference.

1.2 United States National Bank 1s about to loan the sum of
$175,000.08 to lender secured by an assignment of vendees interest in
the contract of sale described in paragraph 1.3.

1.3 Contemporaneously with the loan to lender, Lender and Ward
are entering into a contract of sale whereby Ward agrees to sell and
Lencer agrees to buy the premises described in kxhibit "A for the sunm
of $335, 000. 90. .Recorded in Vol V90 Page 223 68

COVENANTS AND AGREEMENTS

. Subordination: t ender and Ward covenant and agree that the
assignment of vendee’s interest between Lender and United States
National Bank and the Contract of Sale described 1in paragraph 1.3,
shall be superior and prior to the lien of the mortgage mentioned in
paragraph 1. 1.

CONSIDERATION

3.1 In consideration of the subordination as set cut herecon,
United States Nationmal Bank shall make the above described loan.

3.2 Ward hereby approves the subordination.
BINDING EFFECT

4. This subordination agreement shall be binding upon and inure
to the benefi1t of the respective heirs, legal representative,
successors and assigns of the parties hereto.

GLM Management, Inc.

. 2. <7
Ve (7 A, .
. J /’;1/27/ re L e n
Lawrence C. Jespersen, Jr. Maureen Jespgirsen
Dr951dent// Secretary/Treasurer
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STATE OF OREGON )
) SS.
County of Klamath )

BE 1T REMEMBERED that on this zik’ day of November,\@%qg,'ﬁﬁﬁﬁyé
me, the undersigned, a notary public in and for said courntly %bdréyétﬁﬁ
personally appeared the within named LAWRENCE €. JESPERZEN,~ JRey R -CF
president, known to me to be the identical individual desghib@d?injgpd
who executed the within instrument and acknowledged td& e~ thaihe
executed the same freely and voluntarily. T

~ ZDLbAALj%TD C;KZQ)&(AAA‘L*WJ

NOFARY PUBLIC OF OREGON
My Commission Expires:‘31;;2’7;3

STATE OF OREGON
County of Klamath )

BE 1T REMEMBERED that on this '2%2 day of November, 1992, pefore
me, the undersigned, a natary public in and for said county”épdﬁétate,
persocnally appeared the within named MAUREEN JESPERSEN,wfﬁéCrgtqyy/
Treasurer, Known to me to be the identical individual des§f1:§dfin:£9q
who executed the within snetrument and acknowledged to <me_ttratp she
executed the same free -3 : ok
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1y and voluntaril . Do
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NOTARY PUBLIC OF DREGDN'Fg? 2

7 ; . - T
My Commission Explres.:;izgfq;s

L

Joyce K. Wward
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STATE OF OREGON
County of Klamath )

HE 17T REMEMBERED that on thais /144 day of November, 1990, before
me, the undersigned, a notary public in and for said county and state,
personally appeared the within named JOYCE K. WARD, known to..me. to be
the 1dentical individual described in and who executed*ﬁhél
instrument and acknowledged to mé that she executed >
and voluntarily.

D SIS

NQTARY PUBLIC OF OREGON-
y Commission Expires:%?
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EXHIBIT "A™ CONTINUED

PARCEL 2:

Beginning at a point which is South 8Y degrees 19' Fast a
distance of 1062.2 feet, Fast along the Northerly line of Main
Street from the Socutheasterly corner of Block 57, SECOND HOT
SPRINGS ADDITION TO THE CITY OF KLAMATH FALLS, OREGON, in the
County of Klamath, State of Oregon; thence North 0 degrees 42°
East a distance of 191.25 feet to a point which is 70 feet
distant Southwesterly at right angles from the Scuthwesterly
line of the U. S. Reclamation Service Main Canal Right of Yay;
thence in a Horthwesterly direction and parallel with the
Southwesterly line of said canal right of way and 20 feet
distant at right angles therefrom a distance of 101.7% feet,
more or less, to a point; thence South 0 degrees 42' West a
distance of 214 feet, more or less, to the Northerly J1ine of
Main Street; thence South 8Y degrees 18' East a distance of 100
feet to the place of beginning, 1ying and being in the unplatted
porticon of Williams Addition to the City of Klamath Falls,
Oregon, and in the § 1/2 of the SE 1/4 of the SW 1/4 of Section
28, Township 38 South, Range 9 East of the Willamette Meridian.

PARCEL 3:

Beginning at a point which is South 89 degrees 18' fast a
distance of 1067.2 feet along the Northerly l1ine of Main Street
from the Southeasterly corner of Block 57 of SECOND HOT SPRINGS
ADDITION TO THE CITY OF KLAMATH FALLS, OREGON, in the County of
Ktamath, State of Oregon; thence North O degrees 42' Fast a
distance of 185,75 teet, more or less, to a point which is 20
feel distant Southwesterly at right angles from the
Southwesterly lin# of the U.S. Reclamation Service Main Canal
right ot way; thence in & Northwesterly direction and parallel
with the Southwesterly line of the said canal right of way and
20 feet distant at right angles therefrom a distance of 5.18
feet to the Northeast corner of that piece of land deedad to Eve
Soule by Herbert Lang and Jennie Lang, as recorded in Volume
10% at Page 4/ of Klamath County Deed Records: thence South 0
degrees 42' West a distance of 187.15 tfeet, more or less, to a
point on the Northerly line of Main Street; thence Socuth 89
degrees 18" East along the Northerly line of Main Street a
distance of 5.0 feet to the point of beginning, lying and being
in the unplatted portion of Williams Addition to the City of
Klamath Falls, Oregon, and in the S 1/2 SE 1/4 Su 1/4 of Section
28, Township 38 South, Range 9 East of the Willamette Meridian.

CODE 1 MAP 3809-28CD TL 13500

STATE OF OREGON: COUNTY OF KLAMATH: S5,

Filed for record at request of Aspen Title Co, the 7th

of

FEE

Nov. AD,19 90 a_3:10 o'clock P M., and duly recorded in Vol. _ 90
of Mortgages on Page 22376
Evelyn Biehn ~ County Clerk

$23.00 By S2.4clfiome 4 Vwilonalan,




