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Business Development Board of MarƟn County, Inc. 
First Quarter Report (FY 2025):  October 1, 2024 – December 31, 2024 

 
OVERVIEW 

 
This is a quarterly report of the Business Development Board of MarƟn County (BDB). The report 
features three separate secƟons – Notable Topics, a Summary of AcƟviƟes, and an examinaƟon of 
financial reports. 
 

NOTABLE TOPICS 
 

New ExecuƟve Director – Mr. William Corbin recently finished his first 3 months – and first full quarter 
of the fiscal year – as new ExecuƟve Director of the BDB. New to MarƟn County, Mr. Corbin spent a 
significant porƟon of his Ɵme geƫng up to speed, learning the community, and meeƟng with a variety 
of organizaƟonal investors and community stakeholders, including elected and appointed officials as 
well as municipal staff throughout the County. 
 
Change in Stuart RepresentaƟon on BDB Board – The City of Stuart Commission appointed 
Commissioner Laura Giobbi to serve as its representaƟve on the BDB Board of Directors. The Board will 
welcome Commissioner Giobbi at its January 22 monthly board meeƟng.   
 
BDB Vision, Mission, Goals – The BDB Board is in the process of updaƟng its vision, mission and goals. 
At the December board meeƟng, BDB staff guided board members through a workshop exercise with 
the intenƟon of modifying and developing a refreshed and updated organizaƟonal vision, mission and 
goals. 
 
The workshop and accompanying discussions will conƟnue at the January board meeƟng, with 
anƟcipated compleƟon and adopƟon at the February board meeƟng. 
 
Open BDB PosiƟon – ExecuƟve Director William Corbin inherited an open posiƟon when he began his 
tenure at the BDB. The posiƟon – Director, ExisƟng Industry & Business Development – is vital to the 
success of the organizaƟon, so Mr. Corbin worked hard to fill it as quickly as possible. However, he did 
not want to rush the process, preferring to prioriƟze coming up to speed and learning the community 
and various stakeholders before making a decision on such an important personnel decision. 
 
Management published the job announcement in late October and the BDB received about three 
dozen resumes from interested individuals. We conducted first round interviews during the weeks 
leading up to the December holidays, and Mr. Troy McDonald has agreed to join the team. He is 
scheduled to start on Tuesday, January 21, the day aŌer the MarƟn Luther King, Jr. holiday and one day 
before the regularly scheduled January BDB board meeƟng. 
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SUMMARY OF ACTIVITIES 
 
PULSE PROGRAM 
 

The Business Development Board’s Pulse Program is one of the most important programs that the 
organizaƟon conducts. Per the InternaƟonal Economic Development Council (IEDC), exisƟng businesses 
are responsible for up to 80 percent of all net new local employment. 
 
This staƟsƟc illustrates the importance and value of exisƟng business to a community. That is why the 
Pulse Program and its outcomes are so important. 
 
EssenƟally, company visitaƟon programs are part of what is known as Business RetenƟon & Expansion – 
or BRE – in the economic development profession. It involves proacƟvely engaging and communicaƟng 
with businesses in the community. The goal is to learn more about industry trends, idenƟfy pain points, 
and help connect companies with technical assistance and access to capital. 
 
Typically, it makes most sense for Economic Development OrganizaƟons (EDOs) like the BDB, to 
prioriƟze meeƟng with companies that are in one of the targeted industries of the community. For 
MarƟn County, that means prioriƟzing companies in the Advanced Manufacturing, AviaƟon and Marine 
Industries, with a focus on contributory businesses – those that bring outside money into the local 
economy. 
 
A successful BRE program – or Pulse Program, as we call it here at the BDB – should emphasize quality 
over quanƟty. The goal is not to see how many companies can be visited over a certain Ɵme period so a 
“box can be checked”. Rather, the goal is to meet with companies to truly idenƟfy their needs and offer 
what we call “concierge service” to those companies. 
 
The follow-up that comes out of the iniƟal meeƟng is what maƩers most. SomeƟmes an expansion 
project comes out of an iniƟal meeƟng with a company, as we find out that perhaps that company is 
doing well and growing – and needs help finding a bigger space or property. The BDB would likely never 
know this unless it’s been proacƟvely reaching out and speaking with the company in the first place. 
That is why the Pulse Program is so important to the BDB’s vision and mission. 
 
Pulse Data (FY 2024): 
 

50 Visits completed 
2.7 hours Average visit length 
199 Follow up/Business assistance tasks resulted from visits 
130 Follow-up items completed 
5 Visits resulƟng in official retenƟon/expansion projects  
21 Companies visited that were nominated/considered for an award 

 
Examples of Pulse Visit follow-up Items: 
 

 Assistance with permiƫng and Growth Management Department process 
 Assistance with local government, appraisers, tax collector’s office, etc. 
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 Workforce development assistance or referral to a partner (e.g. CareerSource, IRSC, Career 
Connect, Veterans Florida, etc.) 

 ConnecƟng to capital partners (e.g. banks, venture capital, etc.) 
 IntroducƟon/referrals to partners (e.g. chambers and other associaƟons) 
 IntroducƟon/collaboraƟon with partners (e.g. SBDC, FPL SelectFlorida, SFMA, Florida Makes, etc.) 
 Award nominaƟons (other than BDB), markeƟng resources, etc. 
 Business recovery support 
 Aligning content, programs, resources to the idenƟfied needs 

 
 
BUSINESS DEVELOPMENT ACTIVITIES 
 

The BDB conƟnues to work on several projects with companies – primarily manufacturers – that are 
considering MarƟn County as a locaƟon. 
 
The BDB is also working to help the expansion efforts of several MarƟn County businesses. The majority 
of these projects have requested the economic development confidenƟality that is provided in Chapter 
288 of the Florida Statutes. 
 
BDB staff recently received Requests For InformaƟon (RFIs) from the Florida Department of Commerce, 
which is working with manufacturers that are considering locaƟons within Florida, in compeƟƟon with 
the Southeast US and the Midwest. 
 
We responded to these RFIs, highlighƟng several matching sites in MarƟn County for new 
manufacturing relaƟng to aerospace and firearms related acƟviƟes. We also coordinated with the 
property owners and representaƟves of the respecƟve qualifying sites. 
 
The BDB has secured addiƟonal leƩers of support for these projects and is awaiƟng next steps from the 
state. We also received requests from the Commerce Department related to benchmarking MarƟn 
County against out-of-state sites for early-stage projects that are considering MarƟn County. 
 
AddiƟonally, BDB staff provided market comparaƟve informaƟon and site selecƟon assistance for an 
entrepreneurial endeavor that is considering MarƟn and St. Lucie CounƟes. 
 
We are also working with a local fabricator and employer of skilled craŌsmen on an expansion and in-
county relocaƟon of their faciliƟes. 
 
Project Pluto is a $30 million project in the Village of Indiantown area focused on recycling acƟviƟes. 
 
Project Horizon is an aerospace expansion considering the County’s Tangible Personal Property 
exempƟons. 
 
Also in the Village of Indiantown, BDB staff worked closely with an overseas eVTOL (electric verƟcal 
takeoff and landing) company. However, this project is currently delayed pending the resoluƟon of 
some geopoliƟcal events. 
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We are working with Power Systems Manufacturing (PSM) on their next steps for the TPP exempƟon 
granted by the BCC in 2024. 
 
Finally, we are working with three companies that are exploring the county’s Tangible Personal Property 
tax exempƟon incenƟve (two expansions and one new company). 
 
 
NOTABLE EVENTS & PROGRAMMING 
 
 

DATE EVENT/PROGRAM 

October 30 Talent Advancement Team MeeƟng (hosted by Grind Hard Ammo) 

December 13 Annual Awards Event 

 
 
BOARD ACTIVITY 
 

As menƟoned previously in the Notable Topics secƟon of this report, BDB staff conducted the first of a 
series of workshops with the board of directors at its December meeƟng to facilitate updaƟng the 
organizaƟon's vision and mission statements with the goal of ensuring they are relevant, as well as for 
planning purposes, so that the BDB is philosophically ready for the future of economic development in 
MarƟn County. 
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FINANCIAL REPORTS 
 
Discussion & Review 
Please note that, per request of the board, there are now two versions of the Budget vs Actuals report 
– one version that analyzes the budget vs actuals based on the enƟre fiscal year budget (October 1-
September 30) and one version that analyzes the budget vs actuals based on a budget that is calculated 
only through Year-To-Date (Fiscal Year-to-last-month). 
 

1. Balance Sheet 
a. BDB bank accounts are reconciled by The Galinas Group, an independent accounƟng 

firm. 
 

b. As a reminder, the monthly financials are being generated on a “cash basis” to illustrate 
a clearer picture of actual cash on hand, as the board currently prefers. The annual audit 
report will be prepared on an “accrual basis”, which will result in some differences. 

 
Cash basis accounƟng is simpler and more commonly used, especially by smaller 
businesses. It records income when it is received and expenses when they are paid. 
 
Accrual basis accounƟng is more complex and is oŌen used by larger businesses. It 
records income when it is earned and expenses when they are incurred, regardless of 
when cash is exchanged. 
 

2. Budget vs Actuals (Fiscal Year, Oct 1-Sep 30) 
a. Please note that the negaƟve $7,000 Unapplied Cash Bill Payment Expense will conƟnue 

to appear in the Budget vs Actuals report moving forward. As a reminder, it represents 
an annual subscripƟon to commercial real estate site selecƟon soŌware. The expense 
was paid on September 30, 2024 (the last day of FY 2024), but the payment was 
recorded on October 1, 2024 (the first day of FY 2025) so that the expense could be 
accounted for in FY 2025. 

 
The payment was charged to the Business Development MarkeƟng expense 
category/row. Therefore, if one were to run the Budget vs Actuals report on an accrual 
basis, the negaƟve $7,000 Unapplied Cash Bill Payment Expense would not appear, and 
the $7,000 payment would only be accounted for within the Business Development 
MarkeƟng expense category/row. 
 
However, when the Budget vs Actuals report is run on a cash basis, that same $7,000 
expense sƟll gets accounted for within the Business Development MarkeƟng expense 
category/row, but it also is reconciled on a separate row as a negaƟve Unapplied Cash 
Bill Payment Expense. 

 
3. Budget vs Actuals (Fiscal Year-to-last-month, aka YTD) 

a. No comments. 
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4. Statement of AcƟviƟes (Prior Month) 
a. There was a notable increase in expenditures in the Awards Luncheon category. This is 

due to bills and payments related to the Annual Awards Luncheon event, which was held 
on December 13th. 
    

5. Statement of AcƟviƟes (Quarterly) 
a. Quarterly county income of $112,500 was received in October for 4Q FY 2024. The next 

quarterly payment will be $116,250. This number reflects the higher FY 2025 budget of 
$465,000 that was approved by the Board of County Commissioners. 

 
[Reports follow] 
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End of Report 


