
AGREEMENT
THIS AGEEMENT is made this 1st day of October, 2020, between THE REDEVELOPMENT AGENCY OF PAYSON CITY (“RDA”), whose address is 439 West Utah Avenue, Payson, Utah 84651, and PAYSON CITY CORPORATION (PAYSON), whose address is 439 West Utah Avenue, Payson, Utah 84651.


WHEREAS, RDA, is a separate legal entity from the City of Payson that was organized on October 28, 1982; and 


WHEREAS, RDA has reserve funds that are not appropriated for a specific purpose; and 


WHEREAS, PAYSON is constructing new baseball/softball fields pursuant to a Development agreement between Payson City and The Woodbury Corporation; and 


WHEREAS, PAYSON would like to borrow $2,000,000 from RDA to complete the construction of the new baseball/softball fields. 


NOW THEREFORE, RDA and PAYSON agree to the following terms and conditions: 
1. RDA agrees to loan to PAYSON Two Million and No/100 Dollars ($2,000,000) plus _____% interest on the money loaned and PAYSON agrees to repay the amount loaned plus interest as follows. 

2. PAYSON, and its successors and assigns, hereby promise to pay to the order of THE REDEVELOPMENT AGENCY OF PAYSON CITY, at 439 West Utah Avenue, Payson, Utah 84651, or at such other place as the holder hereof may designate, Two Million and No/100 ($2,000,000), together with interest from the above stated date at the rate of ____________ percent (__%) per annum on the unpaid balance, said principal and interest payable as follows:  Pursuant to the First Amendment To Development Agreement between Woodbury Corporation, Black Watch – Payson L.L.C. and Payson City,  each acre of property Woodbury/Black Watch – Payson L.L.C. develops, an additional development fee of $61,591.53 shall be paid to Payson City in addition to the normal development charges.  This amount will be remitted to the RDA to satisfy the above stated loan.  
3. PASON agrees that each payment shall be applied first to accrued interest and the balance, if any, shall be applied upon the reduction of the principal.  
4. PAYSON agrees that if default occurs in the payment of said installments of principal and interest or any part thereof, RDA, at its option and without notice or demand, may declare the entire principal balance and accrued interest immediately due and payable.

5. If this Agreement is collected by an attorney after default in the payment of principal or interest, either with or without suit, PAYSON agrees to pay all costs and expenses of collection including a reasonable attorney's fee.

DATED this 1st day of October, 2020.
PAYSON:

_______________________________________
William R. Wright, Mayor
________________________

Attest

Kim Holidrake, City Recorder 
RDA

_____________________________________

William R. Wright, Chair

________________________

Attest

Kim Holidrake, City Recorder 
