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Bill Type and Number: Resolution 2015-779
Introducer/Sponsor(s): Council President at the request of the Mayor
Date of Introduction: November 10, 2015
Committee(s) of Reference: F
Date of Analysis: November 12, 2015
Type of Action: Approving economic development agreement, QTI and REV grant incentives; Public Investment Policy waiver; designation of oversight agency; request for emergency 1-cycle action

Bill Summary: The bill approves execution of an economic development agreement with Fidelity Global Brokerage Group, Inc. to provide incentives for the company’s expansion of operations in Jacksonville. It approves the City’s commitment to a Qualified Targeted Industry (QTI) match of up to $360,000 and approves a Recapture Enhanced Value (REV) grant of up to $128,000. The bill approves a waiver of the Public Investment Policy to waive the minimum score on the Office of Economic Development’s Project Evaluation Matrix required to approve a 50% REV grant for 10 years. The Office of Economic Development is designated as the City’s oversight agency for the project. Emergency action on one committee cycle is requested. 
Background Information: Fidelity Investments is one of the world’s largest providers of financial services, including investment management, retirement planning and brokerage services for individuals and corporations. The company currently has approximately 800 employees in Jacksonville in an office park on the Southside and proposes to add 300 additional full-time jobs at an average wage of $64,356 and to expand its offices from 107,000 to 165,000 square feet. The City proposes to partner with the state on a QTI incentive with a High Impact Sector Bonus for a total of $6,000 per job (total of $1.8 million - $1.44 million from the state, City match of $360,000) and to provide a REV grant of $128,000 representing 50% of the company’s increased tangible personal property tax over 10 years. The state is also committed to providing a Quick Response Training grant of $690,000. The waiver of the Public Investment Policy is required because the 50% REV grant over 10 years requires a larger private capital investment.
Policy Impact Area: Economic development
Fiscal Impact: The bill commits the City to a Qualified Targeted Industry (QTI) match of up to $360,000 and a Recapture Enhanced Value (REV) grant of up to $128,000.
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