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Bill Type and Number: Ordinance 2011-369
Sponsor: Council President at the request of the Jacksonville Economic Development Commission:
Date of Introduction: May 24, 2011
Committee(s) of Reference: F; RCD
Date of Analysis: May 27, 2011
Type of Action: Approval of Economic Development Agreement; Appropriation
Bill Summary: The ordinance approves and authorizes the execution of an Economic Development Agreement between the City of Jacksonville (“City”), the Jacksonville Economic Development Commission (“JEDC”) and EverBank, FSB, (“EverBank”), to support the relocation of EverBank’s operations in Jacksonville, Florida to the downtown area (the “Project”); the Agreement authorizes a grant in an amount no to exceed $2,750,000; the ordinance appropriates funds not to exceed $2,750,000; provides a carryover of funds from year to year until such funds are expended or lapse according to the Agreement; authorizes approval of technical amendments by the Executive Director of the JEDC; provides for City oversight by the JEDC; timeline for execution of Agreement by EverBank.
Background:  Currently, EverBank has 1,200 employees and leases extensive office space in two Southside locations, the Quadrant II and Cypress Plaza.  EverBank’s lease on its current Southside site is coming up for renewal.  By this Economic Development Agreement, EverBank commits to relocating 1,200 permanent full-time equivalent jobs to the northbank in downtown Jacksonville by December 31, 2012.  The City proposes to provide $2,750,000 to assist EverBank with its relocation (the “Relocation Incentive”).  In order to receive the relocation incentive, EverBank would have to create 200 new jobs and relocate a minimum of 1,000 jobs to downtown.  The project will have a considerable, positive impact on Downtown with the additional influx of new employees who will increase foot traffic, vitality and consumer spending Downtown.  The proposed relocation incentive will not be paid to EverBank until after the jobs are relocated in Downtown, and not before October 1, 2012.  Every year the City will monitor to make sure that EverBank is maintaining a presence downtown.  If at the end of five years, EverBank has not maintained an average of 1,230 jobs (combination of its Riverside headquarters and relocated jobs downtown) over the five year period, EverBank will be required to repay to the City a prorated amount of the grant based on the job number shortfall.  
Policy Impact: Economic Development/Downtown Development/Jacksonville Economic Development Commission.
Fiscal Impact: This ordinance authorizes an Economic Development Agreement that would grant EverBank $2,750,000 in relocation incentive funds.
Analyst: Jackson







[image: image2.wmf]_975916892.unknown

