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Bill Type and Number: Ordinance 2015-544
Introducer/Sponsor(s): Council President at the request of the Mayor
Date of Introduction: July 28, 2015
Committee(s) of Reference: F
Date of Analysis: July 30, 2015
Type of Action: Approval of economic development agreement; QTI and REV grant commitments; request for 1 cycle approval
Bill Summary: The bill approves an economic development agreement between the City and DB Services New Jersey, Inc., DB Services Americas, Inc. and Deutsche Bank Securities, Inc. for the addition of 475 new full-time jobs over 3 years and a capital investment of $23 million in leasehold improvements, equipment and furniture to expand the company’s American operations center in Jacksonville. The City commits to providing a Qualified Targeted Industry (QTI) match of up to $570,000 (20%) to the State of Florida’s $2.28 million (80%) QTI grant, and to make a Recapture Enhanced Value (REV) grant of up to $539,000, representing 50% of the increased property tax revenues generated by the project for a period of 5 years. Approval of the legislation as a one-cycle economic incentive “fast track” bill is requested.
Background Information: Deutsche Bank originally located an American operations center in Jacksonville in 2008, committing to create 1,000 financial services jobs. The company expanded in 2012 and 2013 adding 560 additional jobs. The company currently employs over 1,600 workers in 130,000 square feet of leased office space on Jacksonville’s Southside. The company proposes to add another 475 full-time employees earning an average salary of $64,356 plus a benefits package valued at $18,000 annually. The total incentive package for the project is $5,481,500, of which the State of Florida will provide $4,372,500 (QTI - $2,280,000; Quick Action Closing Fund - $1 million; Quick Response Training Grant - $1,092,500) and the City will provide $1,109,000.
Policy Impact Area: Economic development
Fiscal Impact: The City commits to providing a Qualified Targeted Industry (QTI) match of up to $570,000  and to make a Recapture Enhanced Value (REV) grant of up to $539,000.
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