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INSTALLMENT PROMISSORY NOTE

$62,50000 - - o Date: March 31,2000

For value received, the undersigned Michael Newbaker (the "Borrower™), at 1518 22nd Street,
Anacortes, Washington98221, promises to pay to the order of John Padovan, (the "Lender"), at
1707 8th Street, Anacortes, Washington 98221-1841, (or at such other place as the Lender may
designate in writing) the sum 0£$62,500.00 with interest from September 01, 2000, on the unpaid
principal at the rate of 7 0(}% per annum.

The unpaid principal and accmcd interest shall be payable in monthly installments of $725.68,
beginning onOctober 01, 2000, and continuing until September 01, 2010, (the "Due Date™), at
which time the remaining un;iai'd princ’ipal and interest shall be due in full.

All payments on this Note shatl be apphed ﬁrst in payment of accrued interest and any remainder
in payment of prmclpal

H any payment obligation under this Note-ié"ﬁbt paid when due, the remaining unpaid principal
balance and any accrued interest shall become due immediatcly at the option of the Lender.

The Borrower reserves the right to prepay this Note (m whole or in part) prior to the Due Date
with no prepayment penalty.

If any payment obligation under this Note is not paid wheri dué, ihé"Bon‘ower promises to pay all
costs of collection, including reasonable attomey fees, whcther or not a lawsult is commenced as
part of the collection process. . :

This Note is secured by a purchase of real estate located at 1518.22nd Street, Anacortes, WA.-
Legal description: Lots 18 and 19 Block 5 Hensler's 2nd Addition to Anacortes according to plot
thereof recorded in Volume 3 of Plots p. 55 Records of Skagit County., dated April 01, 2000.
The Lender is not required to rely on the above security instrument and the assets secured therein
for the payment of this Note in the case of default, but may proceed directly agamst the Borrower.

If any of the following events of default occur, this Note and any other obhgauons of the
Borrower to the Lender, shall become due immediately, without demand or notice:

1) the failure of the Borrower to pay the principal and any accrued interest in ﬁlll on or bcfore
the Due Datg; L

2) the death of the Borrower or Lender; | mzm CI!}N LMZW ’I(I!MMW!!]WW ” - e ;

Skagit County Auditor o
6/24/2002 Page 2 of 4 8:42AM




g | 3) 'tile "ﬁling of bankruptcy proceedings involving the Borrower as a debtor;
'--4) the apphcatlon for the appointment of a receiver for the Borrower;
5) the makmg of a general assignment for the benefit of the Borrower's creditors;
6) the ms‘olvencyof_ the Borrower;

7 a nusrepresentatlon by the Borrower to the Lender for the purpose of obtatning or
extending credit. .. :

In addition, the Borrower shail be i in default if there is a sale, transfer ass1gnment, or any other
disposition of any assets pledged as security for the payment of this Note, or if there is a default in
any security agreement whlch secures thlS Note.

If any one or more of the prowsmns of thls Note are determined to be unenforceable, in whole or
in part, for any reason, the remaining prowsxons shall remain fully operative.

All payments of principal and interest on this Note shall be paid in the legal currency of the United
States. The Borrower waives presentment for payment, protest, and notice of protest and
nonpayruent of this Note. '

No renewal or extension of this Note, delay in enforcing any right of the Lender under this Note,
or assignment by Lender of this Note shall affect 'the"liability or the obligations of the Borrower.
All rights of the Lender under this Note are cumulative and may be exerc1sed concurrently or
consecutively at the Lender's option. : :

This Note shall be construed in accordance with the laws of the Staie of Washington.

Signed this ¥ day of ﬁm( , ALY, at }7(97 ‘3d Ej" ,
Fin/ ACOLTES . .

Borrower:
Michael Newbaker

By: ﬂ%}@/ /Zyéf/a‘

Michael Newbdker
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 ASSIGNMENT

[ONLY COMPLETE THE FOLLOWING INFORMATION TO ASSIGN PAYMENTS TO A
NEW PARTY.] -

For value recéix}ed;-- t_hé above Note is assigned and transferred to

, ("Assignee") of

(CityXState/province)

(Country)
Dated:

By:
John Padovan
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