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THE CiTY OF CORAL GABLES

CITY HALL 405 BILTMORE WAY

OFFICE OF CITY MANAGER CORAL GABLES, FLORIDA 33134

October 1, 2020

Honorable Mayor and Members of the City Commission
City of Coral Gables

Coral Gables, Florida

Dear Mayor and Commissioners:

As COVID-19 has negatively impacted the health and livelihoods of many Coral Gables
residents, so too has it affected our City’s revenue streams. The economic repercussions of this
pandemic forced us to focus carefully on gathering and analyzing data to identify revenue
shortfalls, formulate a plan to balance the fiscal year 2020 budget, and evaluate the pandemic’s
longer-range impacts on FY's 2021 & 2022.

Our commitment to maintaining healthy general fund reserve levels, which earned our City AAA
bond ratings from all three ratings agencies, and our detailed budget planning were crucial to our
ability to offset budget shortfalls. It also allowed us the chance to provide marketing advice to
our business partners and lease deferments to our City tenants. Strict expenditure cutbacks and
monitoring levels allowed us to provide essential services to our residents and others without
interruption, among them collecting trash and recyclables, providing maintenance to streets and
green areas, running our trolleys and FreeBees and performing other essential services.

In order to be fiscally responsible, we enacted certain measures at the start of the pandemic that
will be extended through the end of the 2021 fiscal year. These included a hiring freeze on
vacant positions other than Police, Fire and Communications operators; a freeze on non-essential
expenditures; and deferments of select capital projects.

To weather the current economic environment as well as withstand future market fluctuations,
our City’s pension plan is well diversified and strategically structured for the longer-term
horizon. Several portfolio investments performed well despite the temporary market downturn
in equity investments, and markets continue on their positive trajectory. Due to its long-term

P.O. BOX 141549 CORAL GABLES, FLORIDA 33134-1549 (305) 460-5201
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nature, the pension plan averages investment gains and losses over a five-year period to
minimize volatility.

While these have been challenging times for our City and the world, Coral Gables remains
steadfast in its commitment to maintain the gold standard in services and infrastructure our
residents and businesses expect. I strongly believe that the decisions taken to formulate the FY
2020- 2021 budget and the measures taken in Fiscal Year 2019-2020 reflects both of these
priorities while faithfully adhering to the City’s Strategic Plan.

Regulatory

The FY 2020-2021 Budget beginning October 1, 2020 through September 30, 2021 was
submitted on July 1, 2020 in accordance with the requirements of Article V of the City Charter.
The Annual Budget is a financial plan and management tool that guides the City and each
department for the upcoming fiscal year. The Budget contains projected as well as comparative
financial information with budgets of previous years, and actual revenues and expenditures. The
comparative data helps to analyze trends of the financial operations of the City. The Budget was
presented at a Commission workshop on Wednesday, July 15, 2020 at 9:30 AM. As you know,
state law requires that two public hearings be held in September to officially adopt the budget.
The hearings were held on Thursday, September 10, 2020 and Tuesday, September 22, 2020;
both at 5:01 PM.

Methodology for Addressing the Economic Downturn

Since the Great Recession, Coral Gables has experienced a steady recovery that has enabled the
implementation of new or enhanced services and programming, as well as the much-needed
development and implementation of a comprehensive capital improvement program. However,
and more importantly, the losses that were experience during the recession as well as the growth
since that event, inspired the City to plan ahead in case such an event should happen again. This
approach we term “financial sustainability”. Financial sustainability gives the City resources and
fallbacks to facilitate uninterrupted services to our residents as well as continued investment in
capital infrastructure.

The current economic downturn is being addressed as a three-year event, i.e. revenue under-
performance affecting FYs 2020, 2021 and 2022. The goal for Coral Gables is to keep revenue
shortfalls contained to each individual year. Specifically, we must make sure to prevent one
year’s revenue under-performance from affecting the subsequent year. To do this, we will
address potential revenue shortages in each year and take all necessary measures to plan for the
effects.



For FY 2019-2020, revenue under-performance started mid-March, most immediately with
decreased parking revenues. From that point through to the writing of this message receipt
activity has decreased in other revenues such as parking citations, building services, passport
services, recreation programs and all revenues directly related to sales tax collections.

Overall, staff has projected a $8.2M deficit for Fiscal Year 2020. To address this shortfall, the
City has frozen all full and part time vacancies except for sworn Police and Fire ranks,
Communications Operators and essential parks recreation staff. Additionally, all non-essential
operating expenditures have been restricted and each department Director has reduced other
operational spending down to a minimum. The City has also deferred funding to certain capital
projects

For FY 2020-2021, staff projected revenues in a conservative manner, coming up with a
projected $12.6M shortfall. It is essential to note that in the year economic downturns start as
well as in the year immediately following, there are a lack of reliable trends on which revenues
can be confidently projected. With that said, to address possible projection unknowns, staff has
implemented an innovative two-layer approach to balancing the budget, i.e. using conservative
revenue projections based on immediately experienced revenue trends, but to also plan for
additional shortfalls if adopted revenues under-perform. This methodology involves developing
what we will refer to as hard and soft reductions to be applied to various segments of the budget.

Hard reductions are actual reductions to the expense and capital budgets in order to balance to
FY 2020-2021 projected revenues. These include reductions in recurring expenditures/transfers
out such as freezing vacancies ($1.9M), reducing operating expense ($2.2M), reducing the
capital matrices transfer from the General Fund ($4.6M), reducing the capital contingency in the
General Fund ($1.0M), reducing the debt service reserve ($1.2M), adjusting the Annual/Sick
Leave payout methodology ($950K), reducing Fleet Replacement ($495K), and adjusting the
Health Insurance rate increase ($280K).

Soft reductions are a second layer of items identified in the budget to be scheduled for
reduction/elimination only if adopted revenues under-perform. These items are identified in
most departments and held in a holding code within those departments until such time as the
adopted revenue budget activity is confirmed. Revenue activity will be reviewed each month to
determine if revenues are coming in as planned. If shortfalls occur, the soft reductions can be
implemented to the extent required to rebalance the budget. Soft reductions built into the budget
include operating expense contingency for budget reduction ($5.4M), further reduction of the
debt service reserve ($600K), and pension stabilization ($1.0M).

For FY 2021-2022 there is a growing consensus that although an economic recovery may be
underway by that time, property values may decline compared to those included in the Fiscal
Year 2020-2021 budget. Residential values are not necessarily the concern. However,
commercial values are the concern due to business closings and the newly accepted work from



home culture. With that very real concern in mind, the soft reductions included in the FY 2020-
2021 budget can be available as hard or soft reductions in the FY 2021-2022 to be implemented
as necessary to balance the budget. Having the soft reductions remain in place for FY 2021-
2022 the City will be prepared for a potential decline in property values without the need to
make further adjustments.

Budgetary Overview

The City has had significant success in its collective bargaining negotiations for all three
bargaining units as well as continued successes in the implementation of the pension unfunded
liability pay down program, the accuracy of the City’s revenue projections, and the enforcement
of conservative (intelligent and informed) spending practices. Well thought out investment
aimed at maintaining and improving the City’s capital infrastructure continues to be deliberate
and steady.

Expenditures

The total operating, capital and debt service budget approved for FY 2020-2021 is $205.6M, a
net decrease of $118.9M or 36.6% compared to the amended FY 2019-2020 annual budget of
$324.5M.

The majority of the change is a decrease of $115M in capital improvement projects included in
the FY 2019-2020 budget that are not repeated in the FY 2020-2021 Budget. If projects are not
completed by the end of FY 2019-2020, their respective balances will be re-appropriated during
the first quarter of the new fiscal year. These projects include such items as the construction of
the new Public Safety Building project, the Fire Station 2/Trolley Depot project, the construction
of Garage 7, facility repairs/improvements, parks repairs/improvements and sanitary sewer/storm
water improvements.

A comparison of expenditures for the FY 2019-2020 Amended Budget and the FY 2020-2021
Budget is shown below:

Increase
Budget Year 2019-2020 2020-2021 (Decrease)
Operating $176,479,395 172,791,224 3,688,171
Capital 137,480,288 22,511,828 114,968,460
Debt Service 10,566,137 10,344,809 221,328
Total $324,525,820 205,647,861 118,877,959
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Operating Expenditures

The decrease in operating expenses from the amended FY 2019-2020 Budget of $176,479,395 to

the FY 2020-2021 Budget of $172,791,224 is $3,688,171, or 2.1%.

The following table summarizes the changes from the FY 2019-2020 Amended Budget to the FY

2020-2021 Budget:

Budget Item Incr/Decr Budget
Salary $ (1,601,521) 70,123,287
Overtime (179,924) 2,257,412
Retirement 674,625 29,424,464
FICA (119,190) 4,544,100
Workers Comp (2,763) 2,000,000
Health & OPEB 747,292 10,075,784
Preservation of Ben. Plan (4,000) 82,000
Other Misc. Benefits 2,500 142,325
Professional Services (1,588,005) 15,082,370
Repairs, Maint., Utilities & Misc.
Services 464,335 19,405,169
Parts, Supplies & IT Maint.
Subscriptions (393,192) 8,275,439
Equipment Replacements (1,112,423) 481,532
Equipment Additions (866,334) 210,705
Debt, Empl Payouts & Contingencies 4,409,896 6,040,907
Grants (488,077) 796,389
Non-Operating (328,599) 912,928
Fleet Equip Replacement (3,302,791) 2,936,413
$ (3,688,171) $ 172,791,224

Salary costs are decreasing $1.6M in an effort to reduce the projected deficit. As indicated in the
aforementioned budget reduction methodology, all non-essential full and part time vacancies are
frozen through FY 2020-2021. If revenue performance is greater than expected, some frozen
positions might be considered for recruitment. Professional Services is decreasing $1.6M in an
effort to reduce the projected deficit as well as to eliminate one-time items included in the FY
2019-2020 budget not repeating for FY 2020-2021.

Retirement costs are increasing $674K due to the annual indexing to raise the additional pension
payment of $353K, Pension Board approved assumption changes included in the Actuarial
Required Contribution (ARC) of $239K, and new employees selecting the 401(b) plan instead of
the pension of $83K. Health Insurance is increasing $747K to cover the cost of the recent
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contract with Cigna. Though the contract was in place for FY2019-2020, Cigna offered the City
a one-time credit for the first year of service that held the premiums to the previous year’s rate.
The Contingency accounts have increased a net amount of $4.4M. A holding code has been
created in the City’s division pages for soft reductions called “Contingency to Reduce Budget”.

Personnel Positions

For the FY 2020-2021 Budget full time headcount remains the same as FY 2019-2020 at 846.
However, a full-time position was eliminated in the Public Affairs Division of the City
Manager’s Office in order to help reduce the deficit in the General Fund budget. A Project
Manager position was created (albeit frozen until needed) in the Sanitary Sewer proprietary fund
within Public Works to support the upcoming force main replacement project. For FY 2020-
2021 part time positions have been reduced by two as part of a restructure of the Human
Resources Department.

Over the last few budget years, the City has enhanced services through the addition of part-time
positions that not only fulfill department’s service requirements but just as importantly offer
part-time hours to employees whose life requirements dictate a part-time job as opposed to a full-
time job.

FY 2020-2021 Additions to the Budget

Each fiscal year, the City must review its need to add incremental items to be budget to enhance
essential resident services, parks and landscape services, public safety services. In addition,
incremental additions also support ongoing information technology systems that are in this age
an integral part of each department in the City. For FY 2020-2021 funds available for
incremental additions are extremely limited. Though many well thought out initiatives were
requested by staff, only the following items were funded:
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$

TOTAL

5,000
15,000

8,612
15,000
50,000
22,000
20,000

8,000
50,334
40,000
34,000

$ 161,946 S 267,946

DEPARTMENT REQUEST ONE-TIME ONGOING
Community Recreation Annual Acid Wash for Pool Bottom S $ 5,000
Agricultural Supplies for additional parks 15,000
PT Seasonal Special Populations Counselor 8,612
Adult Activity Center Parking Vouchers - 15,000
Development Services Zoning Code Update Consultant 50,000 -
Economic Development Retail Strategy Refresh 22,000 -
Public Works Bee Hive Removal - 20,000
Add'l funds Fertilizer & Mulch 5 New Parks 8,000
Police Radio System Annual Software Maintenance 50,334
Annual Maintenance of NC4 Software - 40,000
K9 Acquisitions and Expenses 34,000 -
$ 106,000
Employee Classification
Ten-Year Comparison
FISCAL POLICE FIRE- GENERAL
YEAR OFFICERS FIGHTERS EMPLOYEES TOTAL

2012 183 139 469 791

2013 184 139 469 792

2014 191 139 470 800

2015 191 139 485 815

2016 192 139 498 829

2017 192 139 500 831

2018 192 139 506 837

2019 192 139 509 840

2020 193 139 514 846

2021 193 139 514 846

Bargaining Unit Agreements

The Fraternal Order of Police (FOP) contract was effective October 1, 2016 through September
30, 2019; FY 2018-2019 was the final year of the contract. The City’s Labor Relations team is
currently in negotiations with the FOP as of October 1, 2019. The Teamsters Local Union 769
(Teamsters) contract is effective October 1, 2017 through September 30, 2020; FY 2019-2020
will be the final year of that contract. The Local 1210 (IAFF) reached an agreement effective
October 1, 2017 through September 30, 2020; FY 2019-2020 will be the final year for this

contract as well.
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Capital Improvements

The Fiscal Year 2020-2021 Budget continues the City’s commitment to fund the capital
improvement needs for the short term as well as to plan and save for the long term. Typically,
the City transfers approximately $5.0M from the General Fund to the Capital Improvement fund
to supplement the planned use of available capital fund balance. However, due to the current
financial environment, funding for FY 2020-2021 capital projects will be limited to just planned
use of fund balance. Even with the financial limitation, staff is proud to say that this budget
continues to address many of the City’s ongoing capital infrastructure needs, as well as one-time
funding for essential City Commission priorities.

The Fiscal Year 2020-2021 Budget provides for a capital improvement program totaling $25.4M.
Highlights include replacement of capital equipment of $1.1M, facility repairs/ improvements of
$1.6M, historic facility repairs/restorations of $2.7M, Motor Pool equipment replacement of
$2.9M, Parking System repairs/improvements of $4.9M, Parks & Recreations improvements of
$1.4M, Public Safety Improvements of $790K, transportation and roadway improvements of
$1.6M, and utility repairs/improvements of $8.4M.

Debt Service

The total outstanding principal debt of the City is $117.8M as of fiscal year ending September
30, 2020. This includes the recently issued debt for the construction of the new Public Safety
Building project. The annual debt service budget of $10.3M includes sufficient funds to cover all
existing debt, as well as anticipated debt to be issued during FY21 to fund the replacement of
Sanitary Sewer Force Mains along Alhambra Circle. The total existing and anticipated debt
service amount represents 5.5% of the total operating and debt service budgets of $183.1M. This
amount is well below the City’s budgetary limit for debt service that is administratively capped
at 8%.

The City has used Sunshine State Governmental Financing Commission (Sunshine State
Commission) since 1987 as its principle source for financing the acquisition and construction of
City facilities such as Miracle Mile/Giralda Streetscapes, Fire Station No. 3, the Youth Center,
the Miracle Theater, the Merrick Parking Garage and Shops, the City Maintenance and Storage
Facility located at S.W. 72" Avenue, the Museum Parking Garage, the 427 Biltmore Way
building, and for other capital improvement program projects including the Biltmore and
Granada golf course renovations, parks, entrances and plazas, information technology
equipment, the Conference Center located at the Biltmore Hotel, the Country Club of Coral
Gables, the construction of the Coral Gables Museum Building, dredging of the Coral Gables
Canal, the Neighborhood Renaissance Program, and most recently the construction of the new
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Public Safety Building project. Today, all of the City’s current long-term debt is financed
through the Sunshine State Commission.

The Sunshine State Commission was created in November 1985 to allow a limited number of
qualifying governments to participate in pooled debt financing with pricing and cost structures
not normally available to governmental entities acting individually. The loans issued from the
Commission are the obligation and debt of the participating city. There are 13 cities and 3
counties in Florida that are members of the Commission.

Revenues

For Fiscal Year 2020 — 2021 (Tax Year 2020), taxable values are once again the highest in the
City’s history, at a preliminary estimate of $17.4B. As of July 1, 2020, the Property Appraiser
estimates, the split between existing property and new construction at $17.3B and $152M,
respectively. This represents a 3% increase over the tax year 2019 taxable values of $16.9B.
The difference between tax year 2019 and the year prior to that, 2018 was 5.7%. These
percentages indicate a slowing of real estate market gains most directly related to the recent
economic downturn. As mentioned earlier in this message, this budget contains soft budget
reductions that not only anticipate possible revenue under-performance for FY 2020-2021 but
also anticipates a possible further slowing of the real estate market for FY 2021-2022.

I am pleased to report that the FY 2020-2021 Budget includes a property tax rate of 5.559, the
same rate as Fiscal Year 2019-2020. This: will be the sixth consecutive year the City has
maintained the same millage rate. The table below shows the City’s millage rates for the past ten
years.

City Ad-Valorem Tax Rates

Adopted
Fiscal Year Rate
2011-2012 5.869
2012-2013 5.669
2013-2014 5.629
2014-2015 5.589
2015-2016 5.559
2016-2017 5.559
2017-2018 5.559
2018-2019 5.559
2019-2020 5.559

2020-2021 5.559
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Operating revenues for FY 2020-2021 (including property taxes based on the July 1 property
value estimates) are projected to be $186.4M. This represents a net decrease of $15.9M, or 7.8%
compared to the amended FY 2019-2020 budgeted revenues of $202M.

Net increases in revenue from Fiscal Year 2019-2020 to Fiscal Year 2020-2021 come to $4.4M
made up of several components including an increase in property tax revenue. Applying the
5.559 millage rate to the aforementioned July 1, 2020 Property Appraiser taxable values of
$17.4B generates additional property tax revenue of $2.7M. Other revenue increases include
$763K in Sanitary Sewer fees, $545K in Stormwater utility fees, $130K for public safety fees,
$97K for early payment of refuse collection fees, and $78K in parking retail space rentals.

Net revenue decreases from Fiscal Year 2019-2020 to Fiscal Year 2020-2021 come to $20.0M.
Significant decreases include one-time items for intergovernmental revenues, miscellaneous
revenues and Miami-Dade County Impact fees of $(4.1M), $(3.4M) and $(1.6M), respectively
included in FY 2019-2020 that do not repeat in FY 2020-2021, parking fees and permit fees of
$(3.6M) and $(794K), respectively, both directly related to the pandemic-related economic
downturn, investment earnings of $(1.8M) due to the lowering of the prime interest rate by the
Federal Reserve, and commercial waste administrative fees of $(1.1M) due to the end of the
current contract with Waste Management.

Reserves

A significant part of Standard & Poor’s, Moody’s, and Fitch’s reaffirmation of the City’s AAA
bond ratings was based on the City’s commitment to restore and maintain reserves at responsible
levels. Though policies differ from city to city, it is generally accepted to maintain reserves of
20% to 25% of a city’s operating budget. Coral Gables has a Commission approved 25% reserve
policy. Those reserves are maintained for “a rainy day” or more importantly, a catastrophic
event. On the surface, a 25% reserve sounds like a fairly large amount to set aside. However,
25% represents just three months of maintaining essential City services. At the close of FY 2018-
2019, the City’s certified financial statements indicate the General Fund reserve to be 16.8% of
the Fiscal Year 2019-2020 total (all funds) operating budget. The 8.2% under funding is due to
pending Hurricane Irma-related FEMA/State/Insurance reimbursements of $14.9M outstanding
as of the date of the financial statements. In FY 2019-2020, $10.1M has been received from
FEMA and insurance to date. An updated reserve percentage will be determined at the issuance
of the FY 2019-2020 financial statements.
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Cultural and Community Events

The FY 2020-2021 Budget includes allowances for cultural grants and events in the amount of
$191,228. The Cultural Development Board reviews grant applications made by local cultural
and community organizations and recommends funding based on the available budget. The
Fiscal Year 2020-2021 Budget also includes a $225,000 grant to support operating expenditures
at the Coral Gables Museum.

Conclusion

We are pleased to present to you this year’s Budget. This is a balanced budget that adequately
provides for the operational needs of the City as well as funding for significant capital
improvement projects focused on improving infrastructure and quality of life. A sustainable
organization is one that maintains its own viability by using techniques that allow for continued
success. In developing this budget, staff and I strove to impart this philosophy into every aspect
of our budgetary planning. The end result, the goal for us all, is and always will be to create a
more beautiful, livable and sustainable Coral Gables.
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CORAL GABLES AT A GLANCE

e Incorporated in 1925

e Commission-City Manager Form of Government

e Five-member City Commission, nonpartisan

e City Manager, City Attorney, and City Clerk
(Appointed by City Commission)

Demographics
Population per United States Census Bureau

1950 19,837
1960 34,793
1970 42,494
1980 43,241
1990 40,091
2000 42,249
2010 46,780
2016 50,815
2017 51,095
2018 50,999
Median Age

Median Just (Market) Value of a Home

Average Household Income

Education
Number of Public/Private Schools
e Elementary Schools
e Middle Schools
e High Schools
e Universities

Department of Education School Ratings
e Coral Gables Preparatory Academy
e David Fairchild Elementary School
e Sunset Elementary School
e HenryS. West Laboratory School
e George W. Carver Middle School
e Int. Studies Preparatory Academy
e Ponce De Leon Middle School
e Coral Gables Senior High School
e George W. Carver Elementary School
Source: Florida Department of Education

40.8
$707,275

$156,500

o wr>r>>r> >

Land Use Statistics
Land Area

Land Use Types
e Residential
e Commercial
e Waterways
e Developed
e Underdeveloped

Economic Statistics
Office Space
Retail Space

12.92 sqg. miles

43%
3%
9%

42%
3%

11.1 million sq. ft.
4.5 million sq. ft.

Principal Taxpayers (% of City’s Taxable Value):

e Merrick Park LLC

e Banyan St Gap Douglas
e LG Coral Gables LLC

e Prisa Ponce De Leon

e Coral Gables Associates
e PRIl 355 Alhambra Cir

Property Tax Millage Rate
e City of Coral Gables
e School Board
e Miami-Dade County
e Regional

Bond Ratings
e Moody’s
e Standard & Poor’s
e Fitch

Fiscal Year 2021 Budget

e Total Budget

e (Capital
Fire Assessment (Single-Family)
Solid Waste Fee

e Early Payment Option

e Paid on Tax Bill Option
Storm Water Fee (per ERU)

0.99%
0.56%
0.55%
0.52%
0.43%
0.42%

5.5590
6.7330
5.8568
0.3256

AAA
AAA
AAA

$207,212,038
$25,448,241
$70

$762
$894
$14.73
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THE CITY BEAUTIFUL

Coral Gables’ founder, George E. Merrick, imagined both a “City Beautiful”
and a “Garden City,” with lush green avenues winding through a residential
city, punctuated by civic landmarks and embellished with detailed and playful
architectural features. Today, Coral Gables stands out as a planned community
that blends color, details, and the Mediterranean Revival architectural style;
it’s a rare pearl in South Florida.

Early city planners and visionaries were influenced by the aesthetics of the
City Beautiful Movement that swept across America in the early 1900s which encouraged the use of wide tree-

lined avenues, monumental buildings, winding roadways, green space, ornate plazas, and fountains. All these
elements of style have been and continue to be incorporated throughout the City.

The City’s distinct tropical beauty was recently enhanced by Fairchild Tropical Botanic Garden’s
Million Orchid Project, an ambitious initiative that will reintroduce one million native orchids to street trees in
Miami-Dade County, including more than 250,000 in the City Beautiful. Thanks to the City’s Tree
Succession Project, the planting of approximately 3,000 new trees is nearing completion. The project to
replace 1,000 trees lost during Hurricane Irma was completed in early Spring 2019. The City plants new
trees on-going as part of responsible urban forestry maintenance using funds from the tree trust fund and
annual budgets.

Walk, bike or drive around the City Beautiful and you will experience a vibrant, international community
which is proud of its past with a vision towards a modern future.
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ECONOMIC OVERVIEW

The Coral Gables economy is comprised of local
and international businesses, but unlike other parts
of Florida, it is not influenced by seasonal shifts.
Because of its strong municipal services, high quality
of life, convenient access, responsible growth and
a diversified economy, Coral Gables continues to
be a highly desirable location for domestic and
international investment.

The City of 51,000 residents is also centrally located

with easy access to key destinations. Coral Gables is
just a short drive from Miami International Airport and PortMiami, two of the largest passenger and cargo hubs

in the nation, 35 miles from Ft. Lauderdale-Hollywood International Airport, and just minutes from downtown
Miami. A vintage-style trolley connects many of the commercial districts to Metrorail, the region’s elevated
rapid transit system.

Coral Gables is considered one of the premium office markets in South Florida with more than 11
million square feet of prime office space. The City’s total tax-assessed value is $20.8 Billion. It is also an
ideal place for corporate officers and employees to live and work. The City offers multiple venues to
entertain clients, world-class restaurants, first-class hotels, rich cultural offerings and a broad range of retail
establishments.
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CORPORATE CAPITAL OF THE AMERICAS

With an international professional population and ease of connectivity to the world, a Coral Gables address
means being at the center of a dynamic business environment. The City serves as a gateway to Latin
America. In fact, most of the City’s 150 multinational companies serve as the headquarters for Latin
America. Among the industries found in Coral Gables are wealth management, health care, biomedical
research, spirits, travel and tourism, and real estate.

BUSINESS FRIENDLY ENVIRONMENT

Coral Gables is being recognized for its commitment to enhancing its business-friendly environment. The
City was just ranked third top small city in the country to start a small business by Verizon’s partner
company, Go.Verizon.com. The City’s strong financial climate, highly skilled talent workforce, commute
times, and income per capita were among the key factors that contributed to the distinction.

The City’s pro-business tax climate means business dollars go a lot farther in Florida as well; for example,
limited corporate taxes and no state/local personal income tax. Great weather, recreational opportunities,
convenient access to global markets and a highly educated talent pool makes Coral Gables the right
choice.

INVESTING IN CORAL GABLES

Coral Gables is now one of only three cities in Florida — and the only one in Miami-Dade County — with three
‘AAA’ bond ratings. Fitch Ratings has joined Standard & Poor’s and Moody’s in assigning the City a
‘AAA’ bond rating. Conservative fiscal management, responsible debt policy, and a strong but diverse
economic base are some of the key factors that contributed to the very positive ratings. Its strong
financial position means the City can continue to provide superior services and amenities, while
continuing to invest in its infrastructure... all great reasons to invest and do business in the City
Beautiful!

High quality schools, responsive municipal services and the thoughtful integration of the built and
natural landscape make the City Beautiful a much sought-after address. According to Zillow's
home value index, the average just (market) value of a home in Coral Gables was $881,683.
There were an estimated 17,820 households in 2018 and median household income of
$100,000, compared to $48,982 countywide. Homes in Coral Gables range from quaint historic
cottages to waterfront estates valued upwards of $ 45 Million.
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SAMPLING
OF LARGEST
EMPLOYERS

AECOM

Amerant Bank

American Airlines

Bacardi U.S.A.

Baptist Health South Florida HQ
Bayview Financial Trading Group
The Biltmore Hotel

Cable & Wireless Communications
Cherry Bekaert

The Collection

C3TS/Stantec

Coral Gables Hospital

Del Monte Fresh Produce
Diageo

Doctors Hospital

Gables Engineering

Gibraltar Bank

HBO Latin America

Hotel Colonnade Coral Gables
Hyatt Regency Coral Gables
IBM

Infiniti of Coral Gables

Kindred Hospital S. Fla. Coral Gables
Mercedes-Benz of Coral Gables
Quirch Food

University of Miami

Univision Radio Florida



ACCESS TO AIR, SEA & LAND

The Greater Miami region attracts more than four million visitors a year, and many are drawn to Coral

Gables for its diversity of offerings.

AIRPORT (MIA)

Coral Gables is just 5 minutes from Miami Interna-
tional Airport, the nation’s second-busiest airport for
international passengers with 103 air carriers serving 164
destinations. In 2019, MIA served 46 million
passengers and handled more than 2.3 million tons of
domestic and international cargo, making it the #1 U.S.
airport for international freight. The airport has a 400,000-
square-foot international arrivals facility for quick
access from any of North Terminal’s 50 gates and an
above-ground, automated people mover system
that connects various modes of transportation
between Miami, Palm Beach County, Fort Lauderdale
and the Florida Keys, making regional travel easier for
residents and visitors.

TRANSIT

Transportation through Coral Gables is free and con-
venient on the City’ s vintage-style trolley, which con-
nects many of the City’ s commercial districts to Me-
trorail, the region’ s elevated rapid transit system and
other transit services. The trolley carries 1.2 million
passengers a year along Ponce de Leon Boulevard
between the Douglas Metrorail Station and Flagler
Street, with convenient stops every 1-2 blocks and a
trolley running every 10 to 12 minutes. The trolley system
now has a Grand Avenue loop servicing the MacFarlane
Homestead section of the City.
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PORT (PORTMIAMI)

Only 15 minutes away from Coral Gables, PortMiami is
recognized as the “Cruise Capital of the World” and
“Cargo Gateway of the Americas.” The Port, which is
home to 22 cruise lines, handled more than 6.8 million
passengers and 10.1 million tons of cargo in
2019. Additionally, PortMiami is the nearest major U.S.
logistics hub capable of handling full laden post-
Panamax vessels. The PortMiami Tunnel has doubled
the port’s capacity of truck and cargo movement and
PortMiami’s Rail links rail service from the port directly to
the national rail network allowing goods to reach 70
percent of the US population within one to four
days. PortMiami is ranked the 3rd fastest imports
port in the US by the Journal of Commerce.

FREEBLEE

The City of Coral Gables has partnered with Freebee, a
fun and innovative electric vehicle shuttle service, to
provide free door-to-door on-demand rides throughout
Downtown Coral Gables and beyond. Freebee is
currently operating in the Downtown area every day, from
10am to 10pm.



INTELLECTUAL AND MULTILINGUAL WORKFORCE

A highly-qualified, talented workforce is at the
core of Coral Gables. More than half of Coral
Gables residents are fluent in another
language. Approximately 65 percent of
Coral Gables’ residents 25 and older
have a bachelor’s degree, and
approximately 25 percent also have a
graduate or professional degree, about three
times the countywide rate (7.2%). In
addition, Coral Gables is home to
many excellent academic institutions.
University of Miami
The internationally renowned University of Miami, one of the country’s leading research universities, has its
main campus located on 239 acres in the City. UM’s student population of 17,331 includes students
from more than 50 countries. The University offers 133 bachelor and 207 masters and doctoral degree
programs. Forbes Magazine ranked the University of Miami as one of the “Top 15 best employers” in the
southern U.S. UM is accelerating its progress in all key areas, and in particular in the biomedical and life
sciences. The new Lennar Foundation Medical Center on the University of Miami Coral Gables
Campus along with UHealth - the University of Miami Health System, located fewer than 5 miles
away from Coral Gables, employs thousands of physicians, scientists, nurses, allied health care
professionals and business executives representing a myriad of industries.

Also located in the City is Northwestern University’s prestigious Kellogg School of Management Executive

MBA program. Kellogg is #6 in the U.S. News & World Report’s current list of America’s Best Business
Schools.”
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INTERNATIONAL HUB SAMPLE OF THE MULTINATIONAL
COMPANIES IN CORAL GABLES

A&E Networks Latin America
ABC News

ACS Infrastructure Development
Adobe Systems

AECOM

AMC Networks International
Amerant Bank

American Airlines

Apple

AstraZeneca Latin America
Bacardi USA

Banacol Marketing Corporation
Banco de Credito del Peru
Banco Internacional de Costa Rica
Bank of America

Batanga

BBC Worldwide - Latin America
Becker & Poliakoff, P.A.

Berlitz Language Center

Britvic North America

Bunge Latin America

Burns & McDonnell Engineering
Cable & Wireless

Campbell Soup Company
Cargill

Cartier Latin America

Caribbean Hotel & Tourism Assoc.
Charles Schwab L.A. & Caribbean
Ch