
ADJOURN:
In the event of an absence of a full quorum, agenda items will be continued to the next regularly scheduled meeting.

Notice is hereby given that by motion of the Layton City Redevelopment Agency Board, pursuant to Title 52, Chapter 4 of the Utah Code, Layton City 
RDA Board may vote to hold a closed meeting for any of the purposes identified in that Chapter.

Date: ___________________________________________     By: ____________________________________________________
                                                                                                                 Kimberly S Read, City Recorder

LAYTON CITY does not discriminate on the basis of race, color, national origin, sex, religion, age, or disability in the employment or the provision of services.  If you 
are planning to attend this public meeting and, due to a disability, need assistance in understanding or participating in the meeting, please notify Layton City eight or more 
hours in advance of the meeting.  Please contact Jamie Senninger at 437 North Wasatch Drive, Layton, Utah 84041, 801.336.3826 or 801.336.3820.

REDEVELOPMENT AGENCY MEETING AGENDA
LAYTON, UTAH

PUBLIC NOTICE is hereby given that the Redevelopment Agency (RDA) of Layton, Utah, will hold a public meeting in the Council 
Conference Room in the City Center Building, 437 North Wasatch Drive, Layton, Utah, commencing at 5:30 PM on January 20, 
2022.

AGENDA ITEMS:
 
1. Minutes of Layton City Redevelopment Agency (RDA) Meeting — November 4, 2021
  
  

2. Election of Vice-Chairperson
  
  

3. Agreement for the Development of Land (ADL) between the Redevelopment Agency of Layton City (Agency), Young Family 
Racing Properties Ltd., and Young Automotive Group, LLC (Developer) — RDA Resolution 22-01 — Approximately 461 N 
650 West
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Minutes of the Meeting of the Redevelopment Agency of Layton City, November 4, 2021 

MINUTES OF THE MEETING OF 

THE REDEVELOPMENT AGENCY 

OF LAYTON CITY    NOVEMBER 4, 2021 – 5:33 P.M. 

 

BOARD MEMBERS AND 

OFFICERS PRESENT:   CHAIR JOY PETRO, VICE CHAIR CLINT 

MORRIS, EXECUTIVE DIRECTOR ALEX 

JENSEN, BOARD MEMBERS ZACH BLOXHAM, 

TOM DAY, DAWN FITZPATRICK, AND DAVE 

THOMAS  

 

 

STAFF PRESENT:    GARY CRANE, CHAD WILKINSON, DAVID 

PRICE, ED FRAZIER, AND SECRETARY, KIM 

READ  

 

 

The meeting was held in the Council Conference Room of the Layton City Center.   

 

Chair Petro opened the meeting. 

 

MINUTES: 

 

Board member Morris moved to approve the minutes of June 17, 2021, RDA (Redevelopment Agency) 

Meeting , as written. Board member Fitzpatrick seconded the motion, which passed unanimously. 

 

AGENDA: 

 

AGREEMENT FOR THE DEVELOPMENT OF LAND BETWEEN THE REDEVELOPMENT 

AGENCY OF LAYTON CITY AND JL VENTURES, LLC – RDA RESOLUTION 21-04 – 

APPROXIMATELY 3675 NORTH FAIRFIELD ROAD  

 

Chad Wilkinson, Community and Economic Development Director, introduced Hunter Blake, JL 

Properties, participating via Zoom. Mr. Wilkinson shared a visual illustration identifying the location of the 

property and explained the history associated with the parcel. He pointed out the challenges associated with 

the parcel and stated development had been limited due to the amount of grading needed to develop the site. 

He reported JL had approached the RDA (Redevelopment Agency) regarding available tools through the 

EDA (Economic Development Area) specific to development in the East Gate Project Area. He continued to 

explain it allowed the use of tax increment to assist with infrastructure needs or to remedy impediments 

associated with development.  
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He reported JL had requested up-front financial assistance in the amount of approximately $1.7 million to be 

used for grading. He added the up-front contribution would be reimbursed to the RDA for a period of time 

and explained it was contingent upon completion of the development as reflected on the conceptual plan; 

amounting to approximately 500,000 square feet of commercial or light industrial space over the next 

approximately six years. He shared the submitted concept plan and oriented the Council. He pointed out the 

two provisions associated with approving the Development Agreement: 

1)  The funds would be paid back through the development of the property and through the increment 

generated by the development.  

2) Protection for the City (RDA) in the form of a trust deed and promissory note that would designate 

a portion of the property to be used for collateral for the contribution.  

 

He mentioned there were additional incentives available to JL once the initial reimbursement occurred and 

reviewed those with the Board. He reported Staff was optimistic this would encourage development in this 

area and possibly provide additional interest in other properties in the area. He pointed out JL was also 

investing significant funds associated with the development, as well, and stated Staff recommended 

approval. He asked if there were any questions and a discussion followed regarding the status of the east 

gate access for HAFB (Hill Air Force Base) and Mr. Wilkinson anticipated that gate would open sometime 

next summer.  

 

Mr. Blake provided a brief history and background of JL Ventures and Alex Jensen, Executive Director, 

also shared a brief history between JL and the City.   

 

Board member Day requested some clarification whether the requested funds were considered a $1.7 

million loan and Mr. Jensen explained how the tax increment accrued and a discussion took place specific to 

the grading project.  

 

Board member Bloxham requested clarification regarding the trust deed and the property valuation was of 

similar value as to what the RDA was contributing toward the development. Gary Crane, City Attorney, 

pointed out the deed secured the note and emphasized the values were definitely compatible. He also 

clarified the City would be monitoring any additional subordination agreements associated with lending to 

ensure appropriate equity. He explained this process was typical with up-front funding requests and 

mentioned their performance would determine the amount of the generated increment and added there was 

also a penalty associated if the proper amount wasn’t recognized and the discussion continued.  
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Chair Petro stated she had participated in many meetings and reported there was significant interest in these 

types of buildings and didn’t believe there would be a problem leasing the buildings upon completion. Mr. 

Jensen pointed out the significance for the right type of development in this area and the discussion 

continued.   

 

Board member Fitzpatrick requested clarification regarding some specifics in the 2009 Master Development 

Plan and Mr. Wilkinson believed this proposal was consistent with what was originally identified in that 

Plan and a discussion took place regarding other aspects of the original 2009 Plan. Mr. Jensen emphasized 

the design might change depending on who decides to locate on the parcel and the discussion continued.  

 

Board member Bloxham asked if approval of the request could potentially negatively affect future projects 

due to the amount of the requested funding on behalf of JL. Mr. Wilkinson responded the requested funding 

was available in fund balance and suggested the generated increment would be significant and continue to 

increase over time.  

 

MOTION:  Board member Day moved to approve the Development Agreement with JL Ventures, LLC, as 

presented, Resolution 21-04. Board member Morris seconded the motion. The motion passed with the 

following vote: Voting AYE – Board members Fitzpatrick, Thomas, Day, Bloxham and Morris. 

Voting NO – None.  

 

UPDATE REGARDING THE LAYTON TRANSIT ORIENTED DEVELOPMENT MASTER 

PLAN 

 

Mr. Wilkinson shared a draft of a conceptual plan for the parcel designated for the first phase of the Master 

Plan of the Downtown Area and the TOD (Transit Oriented Development) and clarified the developer’s 

interest in participating with RDA funding. He indicated the City wasn’t comfortable with what was 

proposed by the developer pointing out its inconsistencies with the plan and design of the City’s vision of an 

urban development for the area. He reported the property owner had indicated it was moving forward in 

working with residents of the Cedarwood Mobile Home Park for relocation.  

 

Mr. Wilkinson informed the Board, the developer had requested RDA funding and Staff believed there was 

some justification and reviewed some of the infrastructure, including the signaling and intersection, which 

RDA participation would be appropriate.  
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Mr. Wilkinson referred to the illustration and identified the location where the City and UTA (Utah Transit 

Authority) had designated for a parking structure and indicated the City would continue to negotiate with 

the developer regarding that development.  

 

Board member Day stated he didn’t recall a hotel was proposed in conjunction with the amount of multi-

family and recollected more office space was proposed and Chair Petro expressed agreement. Mr. 

Wilkinson responded the option of a hotel had always been a possibility; however, he emphasized this 

proposal didn’t meet the City’s vision with the mix of office space. A discussion took place regarding the 

proposal.  

 

CLOSED MEETING: 

 

The Closed Meeting to Discuss Purchase, Exchange, or Lease of Real Property, Including any Form of a 

Water Right or Water Shares did not take place.  

 

 

The meeting adjourned at 6 18 p.m. 

 

 

______________________________ 

Kimberly S Read, Secretary 

 



REDEVELOPMENT AGENCY OF LAYTON CITY
AGENDA ITEM COVER SHEET

Item Number: 2.

Subject: 
Election of Vice-Chairperson

Background: 
The Redevelopment Agency (RDA) is a separate legal entity formed by the City to pursue redevelopment and 
economic development in special areas of the City.

The RDA by-laws provide that the Mayor of Layton City shall be the Chairperson of the RDA Board of 
Directors, the City Manager shall be the Executive Director, and the City Recorder shall be the 
Secretary.  Annually, the Board is to elect a Vice-Chairperson.

The Vice-Chairperson elected in February 2020 was Clint Morris, who has held this office up to the present.

Nominations should be accepted from the Board for the office of Vice-Chairperson and an election held by the 
Board members.

Alternatives: 
N/A

Recommendation: 
N/A



REDEVELOPMENT AGENCY OF LAYTON CITY
AGENDA ITEM COVER SHEET

Item Number: 3.

Subject: 
Agreement for the Development of Land (ADL) between the Redevelopment Agency of Layton City 
(Agency), Young Family Racing Properties Ltd., and Young Automotive Group, LLC (Developer) — RDA 
Resolution 22-01 — Approximately 461 N 650 West

Background: 
The Developer recently purchased approximately 11.2 acres within the South Main/South Fort Lane 
Redevelopment Project Area (RDA Plan Area) located at approximately 461 N 650 West within the Barlow 
Retail Subdivision. The property is bordered by 500 North Street to the north, 650 West Street (King Street) to 
the west, Union Pacific Rail to the southwest, the Park Village mobile home park to the south, and The Home 
Depot to the east. The Developer has recently begun site preparation for the construction of a new headquarters 
building that is approximately 152,000 square feet in size. The new facility will include: Wholesale Parts sales, 
the central office functions for Young Automotive (Accounting/ HR/ IT), Executive Team, office space for the 
Center of Excellence, and offices for the “Young Caring for Our Young” divisions from the Young 
Automotive Group.  The Young Automotive Group intend to consolidate some of their operations located in 
and outside of Layton, and hire 50 new employees at the site within 2 years following completion of the new 
facility over the next couple of years, with plans for additional future growth.  
 
The Developer has encountered some challenges related to developing the site. First, the Developer was 
required by the seller of the property to purchase a private storm detention basin adjacent to the property.  The 
storm basin was required by the City as part of the approval of the Barlow Retail Subdivision and is 
approximately 1.75 acres in size. The detention basin services the entire subdivision and affects the 
developable land within this site. Purchase of the detention basin property added approximately $650,000 
toward the purchase price of the total property. In addition to initial costs to acquire the property, the detention 
basin will require some improvements and ongoing future maintenance by the Developer. The most recent bid 
to prepare the Site, including the detention basin, and complete the necessary infrastructure is approximately 
$3.1 million.  The cost for grading, earth work and improvements to the detention basin is an additional cost 
not required of other properties in the region which compete for local business and employment.   These costs 
were unexpected and are not typical of costs associated with similar properties.
 
Second, the developer has encountered significant increases to costs related to construction of the public and 
private improvements for the Site, and along both 500 North and 650 West Street.  Construction costs have 
risen over 20 percent between June and December. For these reasons, Agency/City Staff and the Developer 
have been working together over the past several months and have prepared an ADL for your consideration to 
approve. In order to make this location competitive and this project feasible, the Developer is requesting 
financial assistance through the RDA Plan Area and tax increment consistent with other projects in the RDA 
Plan Area and other urban renewal areas in Layton. Because of continuing increases in construction costs and 
in order to meet contractor schedules, the Developer has moved forward in good-faith on preparation of the 
site while the final details of the agreement have been negotiated. If approved, the Developer will continue 
preparation of the site and complete construction of a 152,000 square foot mixed use retail/office/warehouse 
with construction of the building to begin no later than May, 2022.  
 
The proposed Agreement provides both up-front incentive paid through the existing RDA Plan Area fund 
balance, and reimbursement incentive over the life of the RDA Plan Area paid by annual tax increment 
generated by the site.  According to the Developer, up-front incentive toward improvements to the site and 
detention basin, and assistance with the relocation of operations and employees is critical for this project to 
move forward.  With that in mind, the Developer will receive a portion of the proposed incentive up front for 



an amount not to exceed $1,000,000 when the building permit is pulled, and an amount not to exceed 
$1,000,000 once the building is completed and the Developer receives final approval and a certificate of 
occupancy (see the ADL).  The Agreement stipulates that if the Developer fails to construct a new facility, the 
Developer will be required to reimburse the up-front funding which will be secured by a trust deed and 
promissory note recorded against the property.
 
The agreement also provides reimbursement to the Developer for costs associated with relocating operations, 
relocating employees, and hiring new employees through a tax increment rebate over the life of the RDA Plan 
Area, which is set to expire in 2029.  The Agreement is performance based, in that only the construction of the 
projected facility in the timelines set forward in the agreement, the relocation of operations, the relocation of 
employees, and hiring the number of new employees stipulated in the agreement will qualify the Developer for 
reimbursement. The projected increment has been calculated based on the taxable value of the project which 
has an estimated total cost of approximately $30,600,000 with the land included.
 
This Agreement meets objectives outlined in the South Main/South Fort Lane Redevelopment Project Area 
Plan which states “private development should be encouraged to undertake new development or 
redevelopment which will strengthen the tax base of the community in furtherance of the objectives set forth in 
the Act” and “Provide for the strengthening of the tax base and economic health of the entire community, 
region and the State of Utah.”
 
With the approval and execution of this Agreement, all parties are prepared to proceed.

Alternatives: 
Alternatives are to 1) Adopt RDA Resolution 22-01 approving the Agreement for the Development of Land 
between the Redevelopment Agency of Layton City and Young Family Racing Properties Ltd., and Young 
Automotive Group, LLC; 2) Adopt RDA Resolution 22-01 with any amendments the Agency deems 
appropriate; or 3) Not adopt RDA Resolution 22-01 and remand to Staff with directions.

Recommendation: 
Staff recommends the Agency adopt RDA Resolution 22-01 approving the Agreement for the Development of 
Land between the Redevelopment Agency of Layton City and Young Family Racing Properties Ltd., and 
Young Automotive Group, LLC and authorize the RDA Board Chair to execute the agreement.







WHEN RECORDED, RETURN TO: 

REDEVELOPMENT AGENCY OF LAYTON CITY 

AGENCY EXECUTIVE DIRECTOR 

437 NORTH WASATCH DRIVE 

LAYTON, UTAH 84041 

 

 

AGREEMENT FOR DEVELOPMENT OF LAND BETWEEN 

THE REDEVELOPMENT AGENCY OF LAYTON CITY, YOUNG FAMILY RACING PROPERTIES 

LTD., AND YOUNG AUTOMOTIVE GROUP, LLC 

 

(Approximately 461 N 650 West, Layton City) 

 

 

 This AGREEMENT FOR THE DEVELOPMENT OF LAND (hereinafter referred to as this 

"Agreement") is made and entered into this _______ day of ____________, _______ (the “Effective Date”), 

between The REDEVELOPMENT AGENCY OF LAYTON CITY, a governmental agency organized under the 

laws of the State of Utah (hereinafter referred to as “Agency”), YOUNG FAMILY RACING PROPERTIES 

LTD., a Utah Limited Partnership, and YOUNG AUTOMOTIVE GROUP, LLC, a Utah Limited Liability 

Company (hereinafter referred to as “Developer”). The Agency and Developer collectively referred to as the 

"Parties" and separately as "Party". 

 

RECITALS 

 

WHEREAS, the Redevelopment Agency of Layton City (hereinafter called the “Agency”) has prepared 

and adopted, and Layton City through its Council (hereinafter called “the City”) and the adoption of Ordinance 

04-44, has approved, the South Main/South Fort Lane Redevelopment Project Area Plan and Budget dated June 

17, 2004 (hereinafter called the “Development Plan”), providing for the development of certain lands within the 

Development Plan boundary (hereinafter called the “RDA Plan Area”) and the future uses of such land, which 

Development Plan has been filed in the office of the City Recorder of the City and the Agency; and 

 

WHEREAS, to enable the City and the Agency to achieve the objectives of the Development Plan, and 

particularly to make the land in the RDA Plan Area viable for development by private enterprise, and influence 

additional development and investment in accordance with the uses specified in the Development Plan, the 

Agency desires to enter into this Agreement with Young Family Racing Properties Ltd., and Young Automotive 

Group, LLC (hereinafter called “the Developer”), which will detail the development of land as it pertains to the 

Site; and 

 

WHEREAS, the Developer owns certain land ("Site") situated in the RDA Plan Area, which land is located 

at 461 N 650 West Layton, Utah 84041 and otherwise known as Parcel 10-271-0005 as recorded in the Davis 

County Utah Recorder’s Office, containing approximately 11.24650 acres, and the Developer desires to develop 

the Site for and in accordance with the uses specified in the Development Plan and as more particularly described 

in this Agreement; and 

 

WHEREAS, the Developer intends to: 1) develop and improve property, including improvements to an 

existing private detention basin, and construction of a 152,000 square foot facility that will house the business 

headquarters for the Developer; 2) consolidate operations from the region; and 3) hire 50 new employees over 

the course of 2 years; and 
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WHEREAS, the City and the Agency believe that the development of the Site, pursuant to this Agreement 

and the Development Plan, and the fulfillment generally of this Agreement and the intentions set forth herein, are 

in the vital and best interests of the City, the Agency and in the best interest of the health, safety, morals, and 

welfare of City residents; and are in accord with the public purposes and provisions of the applicable State laws 

and requirements under which said Project has been undertaken and is being assisted; and 

 

NOW, THEREFORE, each of the parties hereto, for and in consideration of the premises and agreement 

of the other party hereto, do covenant and agree that: 

 

ARTICLE I 

DEFINITIONS 

 

The following terms in this Agreement have the meaning and content set forth in this Article 1: 

 

1.1 "Agency" shall mean the Redevelopment Agency of Layton City, a body corporate and politic of 

the State of Utah. The principal office of Agency is located at 437 North Wasatch Drive, Layton, Utah 84041, 

phone number (801) 336-3800. 

1.2 “Agency Funds” shall mean unencumbered funds acquired by the Agency, in accordance with 

Utah State Code (17C-2-201), over the life of the Development Plan within the RDA Plan Area. 

1.3 "Agency's Undertakings" shall mean the obligations of the Agency set forth in Article III. 

1.4 "City" shall mean Layton City, a body corporate and politic of the State of Utah and its municipal 

physical boundary therein. The principal office of City is located at 437 North Wasatch Drive, Layton, Utah 

84041, phone number (801) 336-3800. 

1.5 "Developer" shall mean Young Family Racing Properties Ltd., with its principal offices located at 

645 N Main Street, PO Box 684, Layton, Utah 84041; and Young Automotive Group, LLC, with its principal 

offices located at 645 N Main Street, Layton, Utah 84041 

1.6 "Developer's Undertakings" shall have the meaning set forth in Article IV. 

1.7 "Development Plan" shall have the meaning set forth in the Recitals hereto. 

1.8 "Project" shall mean the proposed Site development improvements and construction of a new 

Young Automotive Group Headquarters building and warehouse as submitted by the Developer at the time this 

Agreement is executed and attached to this Agreement as Exhibits “B – D”. 

1.9 "RDA Plan Area" shall mean all real and personal property within the physical boundary of the 

Development Plan as defined therein. 

1.10 “Reimbursement” shall mean eligible Tax Increment generated annually from the Site and Project 

only, collected by the Agency, and not including the required affordable housing allocation, in accordance with 

Utah State Code (17C-2-203). 

1.11 "Security" shall mean a Trust Deed and Promissory Note recorded against the property securing 

performance measures of Developer as further described in Article IV, Section 4.6 of this Agreement and attached 

as Exhibit F of this Agreement. 
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1.12 “Seller” shall mean the original owner of the Site prior to purchase by the Developer. 

1.13 "Site" shall mean all property owned by the Developer to be incorporated into the proposed Project, 

located at 461 N 650 WEST, LAYTON, UTAH 84041 and otherwise known as Parcel 10-271-0005 as recorded 

in the Davis County Utah Recorder’s Office on May 5, 2021 containing approximately 11.24650 acres within the 

RDA Plan Area, in Layton City, Utah., as described in Exhibit A. 

1.14 "Tax Increment" shall mean tax increment collected on an annual basis by Davis County, based 

on, and generated from, real and personal property within the RDA Plan Area, and distributed to the Agency 

annually from Davis County as defined by Utah State Code (17C-2-201) for the purpose of implementing the 

Development Plan. 

1.15 “Exhibit A” shall mean THE SITE.  

1.16 “Exhibit B” shall mean the estimated PRELIMINARY SITE PLAN submitted by the Developer 

on June 9, 2021 and produced for the Developer by Hughes General Contractors. 

1.17 “Exhibit C” shall mean the proposed PRELIMINARY ARCHITECTURAL ELEVATIONS 

AND MATERIALS submitted by the Developer on August 13, 2021 and produced for the Developer by AE 

Urbia Architects and Engineers. 

1.18 “Exhibit D” shall mean the proposed ARCHITECTURAL RENDERINGS submitted by the 

Developer on August 13, 2021 and produced for the Developer by AE Urbia Architects and Engineers. 

1.19 “Exhibit E” shall mean the REIMBURSEMENT PROJECTIONS identified in this Agreement. 

1.20 “Exhibit F” shall mean a TRUST DEED recorded against the property securing performance of 

Developer as further described herein. 

1.21 “Exhibit G” shall mean the PROMISSORY NOTE evidencing the amount secured by the Trust 

Deed 

1.22 “Exhibit H” shall mean the DEVELOPMENT PLAN, adopted June 17, 2004. 

ARTICLE II 

CONDITIONS PRECEDENT 

 

This Agreement shall not take effect until the adoption, approval and execution of the Agreement by the 

Agency and the Developer.  The “Effective Date” of this Agreement shall be the date the Agreement is adopted 

and approved by the Agency and signed by both parties. 

 

ARTICLE III 

AGENCY'S UNDERTAKINGS 

 

3.1 Up-Front Capital Investment Incentive (UFCII):   

 

3.1.1 The Agency shall consider two (2) separate up-front cash incentives, paid to the Developer by 

the Agency from Agency funds, toward the acquisition, improvement, and maintenance of the Site (Exhibit A), 

and construction of the Project as identified in Exhibits B, C, and D.  This shall include but not be limited to the 

cost to acquire, improve and maintain property including an existing private storm detention basin associated 
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with and servicing the Barlow Retail Subdivision of which this property is a part.  The Agency’s up-front 

contribution incentives (the UFCII) toward acquisition, improvement and maintenance of property, and 

construction of the Project shall be made in two (2) separate lump sum payments equal to one million dollars 

($1,000,000) each for a combined total of two million dollars ($2,000,000).  The Agency shall not provide the 

First UFCII payment to the Developer until the Developer has performed and completed all of the requirements 

as described in Article 4, Sections 4.1 and 4.6 of this Agreement.  The Agency shall not provide the Second 

UFCII payment to the Developer until the Developer has performed and completed all of the requirements as 

described in Article 4, Section 4.2 of this Agreement. 

 

3.1.2 First UFCII Payment.   The first UFCII payment of one million dollars ($1,000,000) may be paid 

to the Developer by the Agency toward the cost ($4,300,000) to acquire the Site, including but not limited to 

acquisition of an existing private storm detention basin as required by the City to service the Barlow Retail 

Subdivision, of which this property is a part, and as part of the Project and Site. The first UFCII payment to be 

paid by the Agency to the Developer from the RDA Plan Area fund, shall be equal to one million dollars 

($1,000,000).  The performance required for the Developer to obtain the first UFCII payment is set forth in 

Article IV, Section 4.1 of this Agreement, and shall include Security provided in the form of a Trust Deed 

(Exhibit F) and Promissory Note (Exhibit G) described in Article IV, Section 4.6 of this Agreement which shall 

be released by the Agency at the time the Developer meets certain obligations as described in Article IV, 

Sections 4.1 and 4.2 of this Agreement. 

 

3.2. Employment Investment Reimbursement Incentive (EIRI).   

 

3.2.1 In addition to the UFCII payments, the Agency shall also consider an annual Tax Increment 

reimbursement (Reimbursement) for employment, including both job retention and creation, known as the EIRI 

as outlined in Article IV, Section 4.3 of this Agreement.  The total amount of the EIRI over time shall be an 

amount up to but not to exceed two million dollars ($2,000,000) over the remaining collection period of the 

RDA Plan Area which is currently set to expire in 2029.   

 

3.2.2 The Agency’s payment for EIRI shall come entirely from annual tax increment generated by the 

Project and Site only, and paid by the Developer through real and personal property taxes collected by Davis 

County, then remitted to the Agency.  Once the Agency has received its tax increment allocation as described in 

Article IV, Section 4.5.1, and once the Agency has received evidence of employment from the Developer per 

Article IV, Section 4.4 of this Agreement, the Agency shall reimburse the Developer up to 97% of the eligible 

tax increment collected from the Project and Site only, on an annual basis, toward the retention and creation of 

new employment in the City.  The Agency shall retain 3% of the tax increment collected annually for 

administrative costs, and 20% for an affordable housing allocation per Utah State Code (17C-2-203).  The 

Agency shall not provide EIRI reimbursement to the Developer until the Developer has performed and 

completed all of the requirements in accordance with Article 4, Sections 4.3 through 4.4 of this Agreement. 

 

ARTICLE IV 

DEVELOPER’S UNDERTAKINGS 

 

4.1 Site Acquisition.  To be eligible to receive the first UFCII payment of one million dollars 

($1,000,000) from the Agency, the Developer agrees to acquire the Site, including a shared storm detention 

basin, for the purpose of constructing the Project.  As a precondition to receive any payment from the Agency, 

Developer shall provide evidence that the Site has been acquired, and shall submit a complete set of building 

plans and a complete building permit application to the City for the purpose of constructing the Project within 

the RDA Plan Area, and shall include Security provided in the form of a Trust Deed (Exhibit F) and Promissory 

Note (Exhibit G) described in Section 4.6 of this Agreement which shall be released by the Agency at the time 
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the Developer meets certain obligations as described in this Agreement.  The first UFCII payment shall only be 

paid to the Developer by the Agency from the RDA Plan Area fund after the Trust Deed and Promissory Note 

are signed, notarized, and recorded by the Developer, and the building plans and permit are approved by the 

City, and all required building permit fees are paid for by the Developer and collected by the City no later than 

May 31, 2022. 

 

4.1.1 Detention Basin.  As a condition of the sale by the Seller for the Site, the Developer has agreed 

to purchase and maintain in perpetuity, a storm detention basin from the Seller (approximately 1.75 

acres/$669,000 of total land cost) included in the overall Site, as originally required by the City to service the 

Barlow Retail Subdivision of which this property is a part, and as part of the Project and Site.  A portion of the 

UFCII payments may be used to purchase, improve and maintain the existing storm detention basin located on 

the Site. 

 

4.2 Site Improvements, Capital Investment.  To be eligible to receive the second UFCII payment of 

one million dollars ($1,000,000) from the Agency, the Developer agrees to complete the Project, as submitted 

by the Developer and approved by the City, including certain improvements on the Site ($3,142,804 estimated), 

such as; earthwork, utilities, asphalt, landscaping, fencing, detention pond improvements, Site concrete, and 

construction of the Young Automotive Group Headquarters building, which shall include Wholesale Parts, 

Central office (Accounting/HR/IT), Executive Team, Center of Excellence, and Young Caring for Our Young 

offices, to begin no later than June 1, 2022.  The second UFCII payment shall be contingent upon the completed 

construction of the Young Automotive Group Headquarters at the Site, by the Developer, with an estimated 

taxable value of at least $26,000,000 (building and land) and a total project cost of approximately $30,500,000.  

The Project shall be at least 152,000 square feet in size of which a portion is at least 3 stories in height.  In order 

to qualify for the second UFCII payment, Developer also agrees to complete the Project according to the 

submitted and approved building plans, obtain City approval and a Final Certificate of Occupancy from the City 

Building Official no later than December 31, 2023.   

 

4.3 Employee Retention and Creation.  The Developer agrees to additional requirements in order to 

receive EIRI, over and above the UFCII, which shall only be paid from annual tax increment that is generated 

by the Project and Site after the Project is completed.  Prior to receiving any EIRI payment from the Agency, 

the Developer commits to employ a certain number of persons at the Site and within the Project, and hire 

additional employees within 2 years following the completion of the Project as outlined in Section 4.3.1 and 

4.3.2 of this Agreement. Any funding that qualifies for payment made by the Agency to the Developer for 

Employee Retention and Creation shall only occur after all requirements for UFCII have been fully met, and on 

an annual basis through the collection of tax increment by the Agency and in accordance with Article III, 

Section 3.2 and Article IV, Section 4.3.1 and 4.3.2 of this Agreement. 

 

4.3.1  Employment.  The developer agrees to employ a total of 180 persons within the Project, and 

within 90 days following the receipt of a certificate of occupancy for the Project, or no later than March 31, 

2024, whichever comes first.   

 

4.3.2 Employment Reduction.  If the number of employees is reduced without the written consent of 

the Agency, the amount of EIRI shall be reduced in proportion to the actual number of employees and tax 

increment received and based on 180 employees.  In order to receive the full EIRI amount, the number of 

persons to be employed per this Section of the Agreement by Developer shall not be altered without the written 

consent and approval of the Agency.  It is the responsibility of the Developer to make a request in writing no 

later than October 1, 2023 if it is anticipated that the number of employees will be less than 180 persons by 

March 31, 2024.  Approval of any reduction in the required number of employees to receive the full EIRI, shall 

be at the sole discretion of the Agency. 
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4.3.3 Future Employment.  In addition to Section 4.3.1 in this Agreement, the developer also agrees to 

employ a minimum of 230 persons in total (50 additional employees) within the Project, and within 2 years 

following the receipt of a certificate of occupancy for the Project, or no later than March 31, 2026, whichever 

comes first.   

 

4.3.4 Future Employment Reduction.  If the number of future employees is reduced without the 

written consent of the Agency, the amount of EIRI shall be reduced in proportion to the actual number of 

employees and tax increment received and based on 230 employees.  In order to receive the full EIRI amount, 

the number of persons to be employed per this Section of the Agreement by Developer shall not be altered 

without the written consent and approval of the Agency.  It is the responsibility of the Developer to make a 

request in writing no later than October 1, 2025 if it is anticipated that the number of employees will be less 

than 230 persons by March 31, 2026.  Approval of any reduction in the required number of employees to 

receive the full EIRI, shall be at the sole discretion of the Agency. 

 

4.4 Employment Investment Reimbursement Incentive Payment.  In order to qualify for the EIRI 

reimbursement, the Developer commits to provide evidence of employment within the Project to the Agency on 

an annual basis no later than January 31 of each year following the completion of the Project until the 

termination of this Agreement at the time the RDA Plan Area expires (year 2029). 

 

4.5  Tax Increment Owed by Developer.  If the Agency has paid the Developer any UFCII in 

accordance to Article III, Section 3.1 of this Agreement, and the Developer chooses not to proceed forward with 

the construction or completion of any buildings or to delay the same for any reason, then the Developer shall 

agree to reimburse the Agency the total amount paid to the Developer.  Said reimbursement to the Agency shall 

be paid no later than March 1, 2024.  If the Developer fails to pay the Agency by March 1, 2024, then section 

4.6 of this Agreement shall apply.    

 

4.5.1 Tax Increment Acknowledgement.  The Developer acknowledges that tax increment is collected 

by the Agency based on real and personal property valuation which is assessed by Davis County each January 1 

of the calendar year property tax is owed.  The Developer also acknowledges that tax increment is distributed to 

the Agency in the spring of the year following the first year property tax is paid by the property owner and 

collected by Davis County, and every year after for the prior year until the RDA Plan Area expires (year 2029).  

Developer acknowledges that 20% of tax increment collected by the Agency is required to be set aside as an 

affordable housing allocation per Utah Code, and is not included as reimbursement to the Developer.  The 

Developer acknowledges that full Reimbursement as projected (Exhibit E) and referenced in Article III, Section 

3.2.1 of this Agreement may not be reached based on actual taxes paid.  Developer acknowledges through this 

Agreement, that tax increment is projected based on static data, however that data is in reality fluid and changes 

annually through decisions of elected officials and others in accordance with Utah Code.  Due to the 

unpredictability of these decisions and market influences, the amount of EIRI available may not be equivalent 

to projected EIRI for the Project (Exhibit E).  In addition, if the Developer fails to construct the Project with the 

capital investment as submitted, and by the dates provided in this Agreement, the Developer may not receive 

the total amount of EIRI projected.  Developer also acknowledges through this Agreement that the Developer 

may not be eligible to receive any reimbursement if the Developer fails to perform in accordance Section 4.1 or 

4.2 of this Agreement.  By signing this Agreement, the Developer acknowledges and agrees to accept, in any 

given year, 97% of the tax increment collected by the Agency from Davis County for that year, as full payment 

for the Agency’s EIRI obligations for that given year. 

 

4.6 Security – Trust Deed.  Prior to receiving the first UFCII payment from the Agency as defined in 

Section Article III Section 3.1 of this Agreement, the Developer agrees to sign with a notary, and record, a Trust 
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Deed (Exhibit F) and Promissory Note (Exhibit G) against the Site, in the amount of the first UFCII payment 

received, and provide copies of the signed, notarized, and recorded trust deed and promissory note to the 

Agency, prior to payment by the Agency, and in favor of the Agency which shall remain in effect until the 

Developer has completed the Project subject to Section 4.2 of this Agreement, occupied the building, and 

continued uninterrupted operations for a minimum of 30 days.  

 

 4.6.1  The Agency agrees to process the release of the Trust Deed along with any and all associated 

liens or encumbrances applicable to the Site to the Developer within 45 days following the completion and 

occupation of the Project, and uninterrupted operations for at least 30 days, or within 14 days following the 

reimbursement to the Agency by the Developer of the first UFCII payment paid by the Agency to the 

Developer, whichever comes first. 

 

ARTICLE V 

GENERAL REQUIREMENTS AND RIGHTS OF CITY 

 

5.1  Issuance of Permits - Developer.  Developer shall have the sole responsibility for obtaining all 

necessary building permits in connection with the development of the Site and shall make application for such 

permits directly to the Layton City Community and Economic Development Department and other appropriate 

departments and agencies having authority to issue such permits in connection with the development of the Site. 

The City shall not unreasonably withhold or delay the issuance of its permits. 

 

5.2  Completion Date. The Developer shall, in good faith, reasonably pursue completion of the Project 

and development of the Site, no later than December 31, 2023 and according to the terms of this Agreement, 

including, but not limited to the provisions of Section 4 above and in accordance with “Exhibits B - D” attached 

hereto. 

 

5.3  Access to the Subject Area.  For the purpose of assuring compliance with this Agreement, so long 

as they comply with all safety rules of the Developer and their contractors, representatives of the Agency or the 

City shall have the right of access to the Site without charges or fees during the period of the development of the 

Site. The Agency and the City shall indemnify, defend and hold Developer harmless from and against all liability, 

loss, damage, costs or expenses (including attorneys' fees and court costs) arising from or as a result of the death 

of a person or any accident, injury, loss or damage caused to any person, property or improvements on the Site 

arising from the negligence or omissions of the Agency and the City, or its agents or employees, in connection 

with the Agency and the City's exercise of its rights granted in this paragraph. 

 

ARTICLE VI 

REMEDIES 
 

6.1  Remedies for Breach.  In the event of any default or breach of this Agreement or any of its terms 

or conditions, the defaulting Party or any permitted successor to such Party shall, upon written notice from the 

other, proceed immediately to cure or remedy such default or breach, and in any event cure or remedy the breach 

within 30 days after receipt of such notice. In the event that such default or breach cannot reasonably be cured 

within said 30 day period, the Party receiving such notice shall, within such 30 day period, take reasonable steps 

to commence the cure or remedy of such default or breach, and shall continue diligently thereafter to cure or 

remedy such default or breach in a timely manner. In case such action is not taken or diligently pursued, the 

aggrieved Party may institute such proceedings as provided by law, to cure or remedy such default or breach.   
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6.2  Enforced Delay Beyond Parties' Control.  For the purpose of any other provisions of this 

Agreement, neither the Agency, City, nor Developer, as the case may be, nor any successor in interest, shall be 

considered in breach or default of its obligations with respect to its construction obligations pursuant to this 

Agreement, in the event the delay in the performance of such obligations is due to unforeseeable causes beyond 

its fault or negligence, including, but not restricted to, acts of God or of the public enemy, acts of the government, 

acts of the other Party, fires, floods, epidemics, quarantine restrictions, strikes, freight embargoes or unusually 

severe weather, or delays of contractors or subcontractors due to such causes or defaults of contractors or 

subcontractors. Unforeseeable causes shall not include the financial inability of the Parties to perform under the 

terms of this Agreement. 

 

6.3  Extension.  Any Party may extend, in writing, the time for the other Party's performance of any 

term, covenant or condition of this Agreement or permit the curing of any default or breach upon such terms and 

conditions as may be mutually agreeable to the Parties; provided, however, that any such extension or permissive 

curing of any particular default shall not operate to eliminate any other obligations and shall not constitute a 

waiver with respect to any other term, covenant or condition of this Agreement nor any other default or breach of 

this Agreement. 

 

ARTICLE VII 

GENERAL PROVISIONS 

 

7.1  Notices.  All notices, demands, and requests required or permitted to be given under this 

Agreement (collectively the "Notices") must be in writing and must be delivered personally or by nationally 

recognized overnight courier or sent by United States certified mail, return receipt requested, postage prepaid and 

addressed to the Parties at their respective addresses set forth below, and the same shall be effective upon receipt 

if delivered personally or on the next business day if sent by overnight courier, or 3 business days after deposit in 

the mail if mailed. The initial addresses of the Parties shall be: 

 

To Developer:  Young Family Racing Properties Ltd.,  

645 N Main Street, PO Box 684  

Layton, Utah 84041 

Spencer W Young 

801-544-1234 

 

Young Automotive Group, LLC 

645 N Main Street  

Layton, Utah 84041 

Spencer W Young II 

801-544-1234 

 

  The Agency:  THE REDEVELOPMENT AGENCY OF LAYTON CITY 

     437 North Wasatch Drive 

     Layton, Utah 84041 

     Attn: Alex R. Jensen, Executive Director 

     801-336-3800; 801-336-3811 (FAX) 

 

 Upon at least 10 days’ prior written notice to the other Party, either Party shall have the right to change 

its address to any other address within the United States of America. 
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If any Notice is transmitted by facsimile or similar means, the same shall be deemed served or delivered 

upon confirmation of transmission thereof, provided a copy of such Notice is deposited in regular mail on the 

same day of such transmission. 

 

 7.2 Third Party Beneficiaries.  Any claims of third party benefits under this Agreement are expressly 

denied, except with respect to Developer’s successors and assigns. 

 

7.3 Governing Law.  It is mutually understood and agreed that this Agreement shall be governed by the 

laws of the State of Utah, both as to interpretation and performance. Any action at law, suit in equity, or other 

judicial proceeding for the enforcement of this Agreement or any provision thereof shall be instituted only in the 

courts of the State of Utah. 

 

7.4 Integration Clause.  This document constitutes the entire agreement between the Parties and may not 

be amended except in writing, signed by the City, the Agency, and the Developer.  

 

7.5 Exhibits Incorporated.  Each Exhibit attached to and referred to in this Agreement is hereby 

incorporated by reference as though set forth in full where referred to herein. 

 

7.6 Attorneys' Fees.  In the event of any action or suit by a Party against the other Party for reason of any 

breach of any of the covenants, conditions, agreements, or provisions on the part of the other Party arising out of 

this Agreement, the prevailing Party in such action or suit shall be entitled to have and recover from the other 

Party all costs and expenses incurred therein, including reasonable attorneys' fees. 

 

7.7 Termination.  Except as otherwise expressly provided herein, the obligation of the Parties shall 

terminate upon the satisfaction of the following conditions: 

 

7.7.1 With regard to the Developer’s Undertakings, performance of Developer of the Developer’s 

Undertakings as set forth herein. 

 

7.7.2 With regard to Agency's Undertakings, performance by Agency of Agency 's Undertakings as set 

forth herein. 

 

7.7.3 Upon Developer’s request, the other Party agrees to enter into a written acknowledgment of the 

termination of this Agreement, or part thereof, so long as such termination (or partial termination) has occurred. 

 

7.8 Recordation.  This Agreement shall not be recorded without the prior written consent of the 

Developer, whose property is affected by the recording and the Agency. 

 
7.9 Non-appropriation Clause.  The Agency shall, in good faith, attempt to fund the Agency’s 

commitments under this agreement.  However, in the event that sufficient funds are not collected due to an 

unforeseen reduction in tax increment, or due to the reduction in projected capital investment by Developer, an 

"event of non-appropriation" shall be deemed to have occurred, as of the date of final adoption by the City, of 

the budget in which such funds were not appropriated.  In the event of the occurrence of an event of non-

appropriation, the Agency shall give written notice thereof to the Developer and following such written notice, 

the particular obligation under the contract affected by the non-appropriation shall be deemed terminated. 
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YOUNG FAMILY RACING PROPERTIES, LTD.   

A Utah Limited Partnership 

By:  Young Family Raceway Management, LLC,  

A Utah limited liability company 

Its: General Partner 

By:  SWY, L.L.C., 

A Utah limited liability company 

Its: Manager  

     

 

   By: _________________________________     _______ 

SPENCER W. YOUNG, Manager         Date 

 

State of Utah  ) 

: SS 

County of Davis ) 

 

On this _____ day of _______________, 2022, before me, the undersigned Notary Public, personally appeared 

SPENCER W. YOUNG, who affirmed that he is the Manager of SWY, L.L.C. that is the Manager of Young 

Family Raceway Management, LLC that is General Partner of Young Family Racing Properties Ltd., a Utah 

Limited Partnership, and acknowledged to me that he is authorized to, and did in fact execute the foregoing 

Agreement for the Development of Land.  Witness my hand and official seal. 

 

 

______________________________ 

Notary Public 

 

 

YOUNG AUTOMOTIVE GROUP, LLC,   
A Utah Limited Liability Company 

     

 

   By: _________________________________     _______ 

SPENCER W. YOUNG II, President         Date 
 

State of Utah  ) 

: SS 

County of Davis ) 

 

On this _____ day of _______________, 2022, before me, the undersigned Notary Public, personally appeared 

SPENCER W. YOUNG, JR., who affirmed that he is the PRESIDENT of Young Automotive Group, LLC, a 

Utah Limited Liability Company, and acknowledged to me that he is authorized to, and did in fact execute the 

foregoing Agreement for the Development of Land.  Witness my hand and official seal. 

 

 

______________________________ 

Notary Public 
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EXHIBIT A 

 

THE SITE 

 

461 N 650 WEST LAYTON, UTAH 84041 

 
 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ALL OF LOT 2, BARLOW RETAIL SUBDIVISION. CONT. 11.26400 ACRES LESS & EXCEPT: A PARCEL OF 

LAND IN FEE FOR THE "WEBER COUNTY TO SALT LAKE COMMUTER RAIL", A UTAH TRANSIT 

AUTHORITY PROJECT, SD PARCEL BEING PART OF THE GRANTOR'S PPTY DEFINED AS ALL OF LOT 2, 

BARLOW RETAIL SUB, SIT IN THE E 1/2 OF SEC 20-T4N-R1W, SLM, & DESC AS FOLLOWS: BEG AT THE PT 

OF INTERSECT OF THE E'LY R/W LINE OF THE OSL RR & THE E LINE OF 650 WEST STR, SD PT BEING A 

SW COR OF SD LOT 2, SD PT BEING S S 00^15'58" W 619.80 FT ALG THE SEC LINE TO SD E'LY R/W LINE & S 

49^27'48" E 43.25 FT ALG SD E'LY R/W LINE FR THE CENTER 1/4 COR OF SD SEC 20; TH S 49^27'48" E 32.36 

FT ALG SD E'LY R/W LINE; TH N 38^28'03" E 19.69 FT; TH N 51^31'57" W 22.16 FT; TH N 49^27'48" W 25.50 FT 

TO SD E LINE OF 650 WEST STR; TH S 00^15'58" W 24.74 FT ALG SD E LINE TO THE POB. CONT 0.0175 

ACRES TOTAL ACREAGE 11.2465 
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EXHIBIT B 

 

PRELIMINARY SITE PLAN 
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EXHIBIT C 

 

PRELIMINARY ARCHITECTURAL ELEVATIONS AND MATERIALS 
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EXHIBIT C 

 

PRELIMINARY ARCHITECTURAL ELEVATIONS AND MATERIALS 
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EXHIBIT D 

 

ARCHITECTURAL RENDERINGS 
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EXHIBIT E 

 

REIMBURSEMENT PROJECTIONS 
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EXHIBIT F 

 

TRUST DEED 

 

WHEN RECORDED, RETURN TO: 

REDEVELOPMENT AGENCY OF LAYTON CITY 

AGENCY EXECUTIVE DIRECTOR 

437 NORTH WASATCH DRIVE 

LAYTON, UTAH 84041 

 

TRUST DEED 

 

This Trust Deed is made this _____ day of ____________, 2022, between YOUNG FAMILY RACING 

PROPERTIES LTD., A UTAH LIMITED PARTNERSHIP, AND YOUNG AUTOMOTIVE GROUP, 

LLC, A UTAH LIMITED LIABILITY COMPANY, as Trustor(s), whose address is 645 N Main Street, PO 

Box 684, Layton, Utah 84041; Gary R. Crane, an attorney at law and a member of the Utah State Bar, as 

Trustee; and THE REDEVELOPMENT AGENCY OF LAYTON CITY, whose address is 437 North 

Wasatch Drive, Layton, Utah 84041, as Beneficiary. 

 

Trustors hereby convey and warrant to Trustee in trust, with power of sale, certain real property located at 461 

N 650 WEST, LAYTON, UTAH 84041, PARCEL 10-271-0005 as more particularly described as follows: 

 
ALL OF LOT 2, BARLOW RETAIL SUBDIVISION. CONT. 11.26400 ACRES LESS & EXCEPT: A PARCEL OF 

LAND IN FEE FOR THE "WEBER COUNTY TO SALT LAKE COMMUTER RAIL", A UTAH TRANSIT 

AUTHORITY PROJECT, SD PARCEL BEING PART OF THE GRANTOR'S PPTY DEFINED AS ALL OF LOT 2, 

BARLOW RETAIL SUB, SIT IN THE E 1/2 OF SEC 20-T4N-R1W, SLM, & DESC AS FOLLOWS: BEG AT THE PT 

OF INTERSECT OF THE E'LY R/W LINE OF THE OSL RR & THE E LINE OF 650 WEST STR, SD PT BEING A 

SW COR OF SD LOT 2, SD PT BEING S S 00^15'58" W 619.80 FT ALG THE SEC LINE TO SD E'LY R/W LINE & S 

49^27'48" E 43.25 FT ALG SD E'LY R/W LINE FR THE CENTER 1/4 COR OF SD SEC 20; TH S 49^27'48" E 32.36 

FT ALG SD E'LY R/W LINE; TH N 38^28'03" E 19.69 FT; TH N 51^31'57" W 22.16 FT; TH N 49^27'48" W 25.50 FT 

TO SD E LINE OF 650 WEST STR; TH S 00^15'58" W 24.74 FT ALG SD E LINE TO THE POB. CONT 0.0175 

ACRES TOTAL ACREAGE 11.2465 
 

together with all buildings, fixtures, and improvements thereon and all rights of way, easements, rents, issues, 

profits, income, tenements, hereditament, privileges, and appurtenances thereunto now or hereafter used or 

enjoyed with said property, or any part thereof; 

 

For the purpose of securing Trustors' performance under that certain Agreement for Development of Land, 

dated ____________ ___, 2022, by and between Trustors and Beneficiary (the “Development Agreement”), and 

payment of any sums expended or advanced by Beneficiary to protect the Security hereof. 

 

Trustors agree to pay all taxes and assessments on the above property, to pay all charges and not to commit 

waste, to maintain adequate fire insurance on improvements on said property, to pay all costs and expenses of 

collections (including Trustee and attorney's fees in the event of a default in the performance of the document 

secured hereby) and to pay reasonable Trustee fees for any of the services performed by Trustee hereunder, 

including a reconveyance hereof. 

 

The Trustee requests that a copy of any notice of default and of any notice of sale hereunder be mailed 

to them at the address first set forth above. 
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The terms of the Development Agreement, including without limitation, Section 4.8 thereof, are 

incorporated into this Trust Deed by reference. 

 

TRUSTOR(S):   YOUNG FAMILY RACING PROPERTIES, LTD.   

A Utah Limited Partnership 

By:  Young Family Raceway Management, LLC,  

A Utah limited liability company 

Its: General Partner 

By:  SWY, L.L.C., 

A Utah limited liability company 

Its: Manager  

    

 

   By: _________________________________    ______  

SPENCER W. YOUNG, Manager      Date 

STATE OF UTAH  ) 

) ss. 

COUNTY OF DAVIS ) 

 

On the _____ day of ____________, 2022, before me, the undersigned Notary Public, personally 

appeared SPENCER W. YOUNG, who affirmed that he is the Manager of SWY, L.L.C. that is the Manager of 

Young Family Raceway Management, LLC that is General Partner of Young Family Racing Properties Ltd., a 

Utah Limited Partnership, and acknowledged to me that he is authorized to, and did in fact execute the 

foregoing Agreement for the Development of Land.  Witness my hand and official seal. 

 

 

      

Notary Public 

Or, 

 

TRUSTOR(S):   YOUNG AUTOMOTIVE GROUP, LLC,   

A Utah Limited Liability Company  

    

 

   By: _________________________________    ______ 

SPENCER W. YOUNG II       Date 

Its:   President 

STATE OF UTAH  ) 

) ss. 

COUNTY OF DAVIS ) 

 

On the _____ day of ____________, 2022, personally appeared before me, Spencer W. Young II, 

President of Young Automotive Group, LLC, a Utah Limited Liability Company, tenant(s) in common and 

Trustor(s), the signer(s) of the foregoing Deed of Trust, who duly acknowledged to me that they executed the 

same. 

 

      

Notary Public 
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EXHIBIT G 

 

PROMISSORY NOTE 
 

WHEN RECORDED, RETURN TO: 

REDEVELOPMENT AGENCY OF LAYTON CITY 

AGENCY EXECUTIVE DIRECTOR 

437 NORTH WASATCH DRIVE 

LAYTON, UTAH 84041 

 

 

ALL-INCLUSIVE PROMISSORY NOTE SECURED BY 

ALL-INCLUSIVE TRUST DEED 

(Note, Interest Included) 

$ 1,000,000.00        __________________________________________, Utah  ___________, 2022. 

1. In a lump sum as herein stated, for value received, Young Family Racing Properties Ltd., a Utah Limited 

Partnership, and Young Automotive Group, LLC, a Utah Limited Liability Company, hereinafter referred to as 

“Maker”, promise to pay to The Redevelopment Agency of Layton City, hereinafter referred to as “Holder”, or 

order, at _________________________________, the lump sum of $1,000,000.00 with no interest if paid in full 

on the date set forth herein for payment.   

 

A late payment penalty of 6% of any payment due shall be assessed against the Maker if said payment has not been 

received by Holder within 60 days of the due date.  Each payment shall be credited first to any late payments due, 

then to accrued interest due and the remainder to principal.    

 

2. The total principal amount of this Promissory Note and is/are more particularly described as follows: 

 

A. The principal balance of the Promissory Note shall be reduced by payments received from the collection of tax 

increment by the Holder under the certain Development Agreement between the Maker and the Holder dated 

________________, _2022_, but in no event shall full payment of the principal balance be made later than the 

31st day of December, 2029. 

B. If Maker fails to pay the principal balance of this Promissory Note in full within 60 days after it becomes due, 

then interest shall accrue thereafter at the rate of 6% per annum until paid. 

 

3. Maker, at its option at any time, may prepay the amounts required herein, provided, however:  

 

A. Maker shall designate at the time the prepayment is made whether the prepayment shall be credited to unpaid 

principal or in prepayment of future payment due under this Promissory Note; and 

  

B. When all the sums payable pursuant to the terms of this Promissory Note and the All-Inclusive Trust Deed 

securing this Promissory Note have been paid in full Holder shall surrender this Promissory Note to Maker 

marked paid in full and execute and deliver to the Trustee a Request for Full Reconveyance of the All-Inclusive 

Trust Deed securing this Promissory Note.  

 

4. When all sums due pursuant to the terms of this Note and the All-Inclusive Trust Deed securing this Promissory 

Note, are paid and satisfied in full, Maker, at their option, may request and shall receive from Holder, cancellation 
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and delivery of this Promissory Note, and Holder shall execute and deliver to the Trustee a Request for Full 

Reconveyance of the All-Inclusive Trust Deed securing this Note.  

 

5. Holder shall have no further obligation under the terms of this Note or the All-inclusive Trust Deed securing this 

Promissory Note, after: (1) foreclosure by Holder or his Trustee of the All-Inclusive Deed of Trust securing this 

Promissory Note, or (2) delivery by Holder to Trustee of a Request for Reconveyance of the All-inclusive Trust 

Deed securing this Promissory Note.   

 

6. In the event that any payment under this Promissory Note is not made, or any obligation provided to be satisfied or 

performed under this Promissory Note or the All-inclusive Trust Deed securing this Promissory Note is not satisfied 

or performed at the time and in the manner required, Holder, at his option and without notice or demand, may 

declare the entire principal balance, all amounts of accrued interest and all other amounts then due under the terms 

of this Promissory Note and the All-Inclusive Trust Deed securing this Promissory Note immediately due and 

payable.   

 

7. In the event that any payment under this Promissory Note is not made, or any obligation provided to be satisfied or 

performed under this Note or the All-inclusive Trust Deed securing this Promissory Note is not satisfied or 

performed at the time and in the manner required, the defaulting party shall pay any and all costs and expenses 

(regardless of the particular nature thereof and whether or not incurred in connection with the exercise of the power 

of sale provided for in the All-Inclusive Trust Deed securing this Promissory Note) which may be incurred by the 

Maker or Holder hereof in connection with the enforcement of any rights under this Promissory Note, including, 

without limitation, court costs and reasonable attorney's fees.   

 

8. The Maker and endorser hereof waive presentment for payment, protest, demand, notice of protest, notice of 

dishonor, and notice of nonpayment and expressly agree that this Promissory Note or any payment hereunder may 

be extended from time to time by the Holder hereof without in any way affecting the liability of such parties.  No 

course of dealing between the Maker and Holder in exercising any rights hereunder shall operate as a waiver of 

rights of Holder.    

 

9. This Promissory Note shall inure to the benefit of and shall be binding upon respective successors and assigns of 

the Maker and Holder.   

 

10. This Promissory Note shall be construed in accordance with the laws of the State of Utah.   

 

11. In this Promissory Note, whenever the context requires, the masculine gender includes the feminine and/or neuter, 

and the singular number includes the plural.   

 

12. This Promissory Note is secured by an All-Inclusive Trust Deed of even date herewith. 
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MAKER:     YOUNG FAMILY RACING PROPERTIES LTD.,   

A Utah Limited Partnership  

By:  Young Family Raceway Management, LLC,  

A Utah limited liability company 

Its: General Partner 

By:  SWY, L.L.C., 

A Utah limited liability company 

Its: Manager 

   

 

   By: ______________________________ _______ 

SPENCER W. YOUNG  Date 

Its:   Manager 
 

 

MAKER:     YOUNG AUTOMOTIVE GROUP, LLC,   

A Utah Limited Liability Company  

    

 

   By: ______________________________ _______ 

SPENCER W. YOUNG II  Date 

Its:   President 
 

The undersigned hereby accept(s) the foregoing All-inclusive Promissory Note and agree(s) to perform each and all of the 

terms thereof on the part of the Holder to be performed. 

 
Executed as of the date and place first above written. 

 

 

_______________________________    _______________________________  

HOLDER      HOLDER 

 

 

_______________________________    _______________________________  

HOLDER      HOLDER 
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EXHIBIT H 

 

RDA PLAN  
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