CITY OF CORAL GABLES

- MEMORANDUM -

TO: DONA LUBIN DATE: JANUARY 6, 2009
ASSISTANT CITY MANAGER
FROM: DONALD G. NELSON SUBJECT: DYL MERRICK PARK
FINANCE DIRECTOR DEVELOPMENT - LAND EXCHANGE

Upon review of the financial information provided regarding the exchange of properties with DYL Merrick Park
Development LEC and the City of Coral Gables, please note the following:

Property: City of Coral Gables:
Parking Lot 31 - parcel located at the corner of LeJeune Road and Greco Avenue and Alleyway

extending from Greco Avenue to Granello
Lot size: Approximately 13,343 sq. Ft. — Alley sq. ft. unknown

Appraised Value: $3,390,000
Assessed Value 2008: $2,201,595
Property: DYL

300 Greco Avenue, Coral Gables, FL.

Parcel located at the corner of Greco Avenue and Granello Avenue
Lot size: Approximately 28,096 sq. ft., Adj. Sq. Ft. 25,383
Appraised Value: $3,391,000

Assessed Value 2008: $5,207,760

The appraised values of the two properties are almost identical based on the City’s appraisal from Quinlivan
Appraisal, P.A. The assessed values listed for the Miami-Dade County Property Appraiser’s office has the DYL
property assessed at $5,207,760 and the City property assessed at $2,201,595, a difference of $3,006,165 higher
for the DYL property.

The City property (Parking Lot 31) is exempt from property tax. The current DYL property at 300 Greco incurs
annual property tax to the City of Coral Gables of $27,341.00 based on the 2008 total assessed value of
$5,207,760 at a city tax millage rate of 5.250.

The City of Coral Gables should receive a significant increase in recurring annual property tax revenue of
$605,325 from the estimated taxable value of $115,300,000 on the proposed DYL mixed use project. In
addition, the City would receive additional property tax revenue from an increase in taxable value of property in
the surrounding area. The City would also receive business tax revenue from the new retail businesses,
restaurants, offices and many other revenues from building permit fees, impact fees, sanitary sewer fees, utility
taxes and franchise fees.
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