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Bill Type and Number: Resolution 2015-780
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; request for emergency 1-cycle action

Bill Summary: The bill approves an economic development agreement between the City and Project Revere (corporate identity still confidential) to provide incentives for the company’s expansion of its operations in Jacksonville. It approves the City’s commitment to a Qualified Targeted Industry (QTI) match of up to $250,000 and approves a Recapture Enhanced Value (REV) grant of up to $80,000. The bill designates the Office of Economic Development as the City’s oversight agency, affirms that the proposed incentives comply with the City’s Public Investment Policy, and requests emergency action on one committee cycle. 

Background Information: Project Revere is described in the OED project summary as one of the world’s largest privately held software and technology services companies. The company proposes to expand its existing Jacksonville operation by creating at least 250 new full-time information technology jobs with an average wage of $49,340 over the next 5 years and investing at least $2.2 million in new real estate improvements ($1 million) and IT equipment and furniture ($1.2 million). The City proposes to partner with the State on a QTI incentive for a total of $5,000 per job (total of $1,250,000 - $1 million from the State with a  City match of $250,000) and to provide a REV grant of up to $80,000 representing 50% of the company’s increased tangible personal property taxes over 10 years. The REV grant will be paid from the proceeds of the Downtown Southbank Tax Increment Fund. The state also commits to a Quick Response Training grant of up to $500,000. The fact that the project is located in the downtown area, is under the jurisdiction of the DIA, and is being paid from Downtown CRA tax increment district revenues differentiates it from the Fidelity Investments project with regard to needing a waiver from the City’s Public Investment Policy regarding the percentage and term length of the REV grant.
Policy Impact Area: Economic development
Fiscal Impact: The bill commits the City to a Qualified Targeted Industry (QTI) match of up to $250,000 and approves a Recapture Enhanced Value (REV) grant of up to $80,000.
Analyst: Clements

[image: image2.wmf]_975916892.unknown

