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ASSIGNMENT FOR SECURITY PURPOSES,‘"“Q" Treasyeer

THIS ASSIGNMENT OF "SU'B"LEASE is executed this 2| ° sf day of August,
2008, by and between ROBERT W OLSON and JOANNE M. OLSON, husband and
wife, hereinafter called the “ASS|gnors “and HORIZON BANK, hereinafter called the
“Assignee.”

WHEREAS, the Assignors are sub Iessees of certain real property located in
Skagit County, Washington, and more partlcularly described as foliows:

“Lot 552, “Survey of Shelter Bay, Div. 3, Trrbal and- Allotted Lands of Swinomish
Indian Reservation,” as recorded in Volume 43 of Official Records pages 839 to
842, inclusive, records of Skagit County, Washlngton .

Situate in the County of Skagit, State of Washlngton.._

Pursuant to the terms and conditions of certain leases and sub Ieases in which
Shelter Bay Company, a Washington corporation, is the lessor; and - o

WHEREAS, the Assignors have or will be borrowing centain funds from Ass:gnee
and in order to secure the repayment of the Promissory Note evidencing’ s___uc__h .lo_an,_ the
Assignors have executed a Deed of Trust in favor of the Assighee; and | E e

WHEREAS, as a further condition to consummating the loan, the Assugnee' i
requires the Assignors to execute this Assignment of their interest in the- above—__':-
described property and Lease, for security purposes. c



: ’__'____THEREFORE, the parties mutually agree as follows:
"1, Assignment.

“For good and valuable consideration, the Assignors do hereby assign to the
Asmgnee for securlty purposes only, all of the Assignors’ right, title and interest in and
to the afore menhoned Lease with respect to the afore-mentioned real property.

2. Asannee s Right to Possession.

The ASSJQnee acknowledges that this Assignment is for security purposes only,
and is made and executed contemporaneously with the Assignors’ execution of a
Promissory Note and Deed of Trust relating to their leasehold interest and
improvements thereon rocated on the afore—-mentioned property.

3. Default. ' o

In the event that the ASSIgnors default under the terms and conditions of the
Promissory Note or Deed of Tr.u.st_ and the Assignee is required to foreclose, forfeit or
otherwise take possession of the ASéi'gnors‘ interest in the subject real property with
improvements, then it is agreed and -tindef:rétdod that at such time as the Assignee takes
possession of the property, this 'A_ss'i'gnment of Lease shall immediately become
effective and all of the Assignors’ righ'ti.'_ title and interest to the Lease shall vest in the
Assignee, and the Assignee shall be entitled to all rights, benefits and obligations of the
Assignors under such Lease, including but not hmlted to the right of possession of the
premises. ' : -

4. Incorporation by Reference. : -

Incorporated into this Assignment are all of the terms and conditions of the
related Promissory Note and Deed of Trust and any other documentation executed by
the parties. '

IN WITNESS WHEREOQF, the parties have executed '[hIS ASS|gnment on the day
and year first written above.
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STATE OF WASHINGTON )
SS.
COUNTY OF SKAGIT)

On this | st day of August, 2006, before me, the undersigned, a Notary Public
in and for the State of Washington, duly commissioned and sworn, personally appeared
ROBERT W. OLSON and JOANNE M. OLSON, to me known to be the individual that
executed the foregoing instrument, and acknowledged the said instrument to be the free
and voluntary act and deed of said individual, for-the uses. and purposes therein
mentioned. s T

WITNESS my hand and official seal hereto afﬁxed.t@e._déy-and year first above

written. i
Wiy, . L '
St NOTARY PUBLIC n snd o
s ig — O“‘;zg the State of Washington, -
T Pyt ..-"'E.-::-" residing at Bgiaérﬁ"am
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