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Bill Type and Number: Resolution 2013-371
Introducer/Sponsor(s): Council President at the request of the Mayor
Date of Introduction: June 11, 2013
Committee(s) of Reference: F
Date of Analysis: June 13, 2013
Type of Action: Approval of economic development incentives; public investment policy waiver
Bill Summary: The bill approves execution of an economic development incentive agreement between the City and Bank of America, NA for a state Qualified Targeted Industry grant in an amount not to exceed $$600,000 ($480,000 state, $120,000 local match) for the creation of 200 new full-time jobs and approves a Recapture Enhanced Value (REV) grant of $438,422.  The bill designates the Office of Economic Development as the City’s oversight agency and authorizes the Executive Director of the OED to execute documents and make technical amendments as may be necessary to carry out the project.  The bill waives the portion of the City’s Public Investment Policy that sets a minimum score on the OED’s project evaluation matrix in order to qualify a company for a 50% REV grant for a 6-year period.
Background Information: Bank of America is one of the country’s largest financial institutions.  The company proposes to create 200 new full-time jobs at its existing Jacksonville service centers paying an average wage of $50,694 plus benefits (125% of the statewide average wage).  The company will make a capital investment of $13 million over three years to expand its current service centers.  The Public Investment Policy waiver is requested to allow the company to qualify for a 50% REV grant over 6 years instead of the usual standard of 35% over 5 years.
Policy Impact Area: Economic development
Fiscal Impact: The bill commits the City to pay a QTI match of up to $120,00 and a REV grant of up to $438,422.
Analyst: Clements
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