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SLBORDINATION AGREEMENT

TH1S AGREEMENT, made and wvxecuted this 43rd Jay
of December e 1976 + by and between:

THE BRIARWOOD CORPORATION. an Arizona corporation,
hereinafrer called "Briarwood™;

W. J. SMALL and dAAZEL M, SMALL, his wife, hereinafter
called "Small”; and .

SOUTHWEST SAVINGS AND LOAN ASSOCIATION, an
Arizona corporatlion, hereinafter called
“Scuthwest Savings®,

- e e em am aw

WHEREAS, Briarwocd and Small cxecuted and are bound
by a certain LEASE AGREEMENT dated December 13, 1976, and
covering the real prouperty dcgcr;bed the::in,,recorded .

December 22, 1976 in Docket 11998 pages 293-34%
records of Maricopa County, AriJona, the term therecf beiny
ninety~nine {9y} yocars, ~Orzencing on Lhe lsr day of October, 1976; andzﬁ'

WHEPLAS, Briarword, as lesser, wishes to conﬁtruct
certain iaprovements on said roual pTpeTty particularly described
in Exhibit A attached hereto and Ly *%:i5 referenen lacorporated
herein, and h.s reguessed Soathwes: Suvanﬁ Lo make a loan to it
ir. the amouant of Three Hundred Thirey-five Thousend and 00/100=~=~
Dollars, which is to be Svcured by a mortgage on the real
préperty particularly described in Exhibit A, and Southwest Savings
has éqreed td maze said loan provided Briarwood and Sﬁall sub~
ordinate their :interests in said LEASE AGREEMENT to the aQrigage

loan of Southwest Savinygs as herein provided.
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NOW, THEREPORL, in consideration of Southwest Savings
making said loan to Briarwood and in further consideration of
the covenants hereinafter sot forth, it is agreed by and
between the parties hereto as follows:

b

Briarwood does tereby subordinaze its intercst in
Said L.EASE AGREEMENT dated Ducenber i1, 1976, as to the leasenocld
land particularly described 1n Echibis A, and agrees that {ts
interest in said LEASE AGRZEMENT shall be suburdinate and inferior
to the lien of a mortgage exccuted by Rriarwsod to Southwest
Savinqs on the real property described in Exhibit A.

11

Small do hereby subordinate their interest in said

LEASE AGREEMENT dated December 13, 1976, as to the leasehold
land particularly described in Exhibit A and agren that their
Anterest in said LEAS RPEMENT shall be subordinate and
inferior to the i:ien of a worrgage exacated by Briarwood to
Sceuthwest SAthws on the reai preperiy dereribed in Exhibiv A,
FRGVIDED:
(1 the total amounc -.f 4ny s -ch rertgage or
aatas shall nnt encead E04 0 the total
vsS* inared cost of ') sach ‘mprqumonts: and
That in the case of the Lale 2¢ wne 1) or
TOXe wpartrent or dwelling cnivs, the total
amount of any such morvgage or rortgages shall
20t exceed 804 of the :il! sales price of su~h

sgparterrl ovre Jwel rngy ounit or units.
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Southwest Savings agress that its mortgage lien shall

extend to the leaschold laads part:culuily described in
Exhibit A hereof. '
Y

Soutnwest Savirgs shall sive Small written na*ice
Saxty (66) days prior tu the comrmence~ent of any foreclosure
proceedings.or accelerat:on of the .oan against Briarwoad,
which notice shall spwcify the default or faxiurc of Briarwcod
to comply with the terms thercof, aid that in the avant Briar-
wood fails to remedy any default in payment or any obligation
properly due from Briarwood to Southwest Savings or to cura any
breach of the terms of the mortgage or subordinatiom agrae-
ment, Small shall have thirty (30) Jays after written notice
from Southwest Savings, if they so clect, to make any such deafavit
payment ox cure any such breach.

iN WITNESS WHEREGF, the partins herets have executad
this Subaurdination Aureement as of the lay and year first above
writeen.

ARWOOD CORFORATION

N\

Robert Malouf, q}esxdent
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Hazel M. Smll

SCUTHWEST SAVINMGS AMND LOAM
ASSCCIATION
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STATE OF ARITUNA

)
. ) ss
COUNTY UF MAKIZOPA )
o ™IS, the A2l day of Lle agiss D197

before mw, the undersigned Notary Public, personally appeared
ROBERT MALOUF, known to &2 to be the pers.n whose nawme is subscribed
to the forejosny instrument as President, of. THE BRIARWOQOD CORFPORATION
an Atizona corporation, an i as such of{fizcer acknowledged to me that h
eaecuted thee same for the jrarpposes aad consideration therein sxpress
lor zai12d corporation as .:J free act xnd deed by hia voluntarily
executed.

1% WITNESS wHiab9F, @ hercunto set my hand and official

scal.
. o . ‘ -
My curomission expiresiclal ST/ F 7 ¢ isct TX, I)/J//(d{
' Notary Pu}X
STATE OF ARIZ A i
3%
COURTY OF MARICOPA )
N comyol]
2% THIS, the - - Jday o e T : . 19 ;

befure me, the undersanmi TNotary bublic, pc..aonnll_y appesrcd

W. J. SMALL and HAZEL M. SMALL, his wife, knowrn to me to be the
persons whosc names are subscribed to the foregoing instrupent and
acknowledyed that they executed the same for tha purposas thereln
contained.

IN WITNESS WHLREGE, ! hereuanto set my hand and official

s5¢al.
VA f = T e -
My SCrmLSSAon explress Lo S . /&% L 7.
.Otaf: Pub
STATE =¥ AFICUNA )
, 83

CCU 0T OF MAPICUYA !

ON THIG, the :.led day or ’..-".'(--_«-AL , 19,774,
:u-\t%(::-. sz, thee ynlegsigresd Lutary vublic, pursonally appeared
i _G:.), Lo _l_ _;g‘.(ﬂ. . know:: to me to be the per Lose

nass x72;§ izr; ol <o the € Fegoint Lstrument as e 5
e é;ﬁgnnzt_.h__ Ot & A THWLAT SAVINGS AND LOAN ASSOCIATION, am

Arizina corporescton, ard as suth offiowr acknowledged to me that he
excy . tut L. same for *he 3 .7p oscs gt consideration therein sxpressded
fer waid vorlaraticn ag st ftee act end deed and by him voluntarily
exer.eted.,

L WIVRESS WhERpL Y, D rerroo to Lot @y h,ﬂd and, otfi.-igl
LT x
My CommisSi.n . Aplrec: }{/'-{ RN - L AT e ookt e -

7 : tary #Fublic/
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EXHIBIT A

Lots _106 through 152 of Briarwood IIl, a subdivision, accordi
Lo the plat of re<ord in the office of'tho County Recorder afmq
Maricopa County, Arizona in Book @) of Maps, page JC 5
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