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Executive Summary

This report exposes the systematic financial exploitation of landowners through mitigation banking, 
where agricultural land is covertly reclassified as wetlands and transformed into tradable financial 
products. The primary drivers of this system are government agencies such as the U.S. Army Corps of 
Engineers (USACE), Florida Department of Environmental Protection (FDEP), and South Florida 
Water Management District (SFWMD), working in conjunction with private entities, including 
developers and financial institutions like BlackRock. Through a lack of transparency, legal loopholes, 
and regulatory capture, these agencies are enabling the financialization of land, stripping property 
owners of their rights and value. This report provides a thorough legal, financial, and regulatory 
breakdown of how this system operates, exposing its flaws and suggesting strategic measures for 
landowners to defend their rights.

I. Introduction: Understanding Mitigation Banking

Mitigation banking is an environmental policy mechanism that allows developers to purchase credits 
from a bank to offset environmental damage caused by their projects, particularly impacts to wetlands. 
Under the Clean Water Act Section 404, the U.S. government requires developers to mitigate their 
impact on wetlands, which has led to the creation of mitigation banks. These banks restore, enhance, or 
preserve wetland areas to generate credits that can be sold to offset development impacts. While this 
system was initially designed to ensure environmental protection, it has evolved into a financial market, 
allowing land that was once agricultural to be monetized through the sale of environmental credits.

• Clean Water Act (CWA) Section 404 regulates discharges of dredged or fill material into U.S. 
waters, including wetlands, and establishes requirements for compensatory mitigation.

• Florida Statutes Chapter 373 governs the mitigation banking process in Florida, with specific 
provisions on how wetlands are regulated and credits are certified.

The financialization of land via mitigation credits often occurs without landowner consent, and 
property owners frequently receive minimal compensation while corporations and financial institutions 
profit.

II. Legal Framework and Agency Involvement

A. Clean Water Act (CWA) Section 404 (Federal Law)

• CWA Section 404 mandates that any person seeking to discharge dredged or fill material into 
wetlands must obtain a permit, which can include the purchase of mitigation credits from a bank 
to compensate for environmental damage.

• USACE is the primary federal agency overseeing the implementation of Section 404, including 
the creation and operation of mitigation banks.



B. Florida Statutes Chapter 373 (State Law)

• Florida Statutes §373.4136 outlines the creation and regulation of mitigation banks in Florida. 
The statute allows the SFWMD and FDEP to certify banks and ensure they meet state and 
federal standards.

• Florida's mitigation banks generate credits that are used to offset wetland impacts from 
development projects. These credits are considered "tradeable" financial assets.

C. Regulatory Process for Wetland Reclassification and Credit Creation

• USACE biologists can classify land as jurisdictional wetlands, a process that redefines the land 
and renders it subject to federal and state regulations.

• FDEP is responsible for certifying these wetlands and issuing mitigation credits, which are then 
sold to developers.

III. The Financialization of Land and Mitigation Credits

A. Transformation of Land into Financial Assets

A 12.7-acre parcel of farmland in West Perrine is an example of how agricultural land can be 
reclassified and transformed into financial products through the mitigation banking system. Once the 
land is designated as a wetland by agencies like USACE and SFWMD, it becomes eligible for the 
creation of mitigation credits.

A 12.7-acre parcel could generate 76 mitigation credits, with each credit potentially worth up to 
$450,000 in high-demand areas. This pricing reflects the substantial value of these credits in a 
financialized market where credits are bought and sold to offset the environmental impacts of 
development projects. These high-value credits are typically purchased by developers or institutional 
investors seeking to comply with environmental regulations.

However, despite the high market value of these credits, the landowner often receives little to no 
compensation for the credits generated on their land. The mitigation banks that operate on the land are 
the entities that profit from selling the credits, while the landowner’s financial gain is often limited to a 
small buyout or lease agreement, with minimal regard for the long-term profitability of the credits.

This lack of compensation is a significant issue in the mitigation banking system, as the credits—while 
creating substantial profits for the mitigation banks and financial institutions like BlackRock—do not 
benefit the landowner whose land was used to generate them. The regulatory capture and lack of 
transparency in the system leave landowners vulnerable to exploitation, as the profits generated from 
their property are often diverted into the hands of developers and large corporations.



IV. Transparency, Accountability, and Secrecy

A. Lack of Transparency in Mitigation Credit Transactions

The mitigation banking system is shrouded in secrecy, with critical information hidden from the public 
and landowners. This lack of transparency enables financial institutions to profit from landowners' 
properties without their knowledge or consent.

Florida Statute §119.071(2)(c) shields mitigation banking records as trade secrets, allowing agencies 
like USACE and FDEP to withhold crucial information about transactions and credit sales. FOIA 
requests for full records are routinely blocked, leaving landowners with little recourse to understand the 
true value of their land or how it is being used in financial markets.

B. Regulatory Capture and Influence of Financial Institutions

Regulatory capture is a major problem in the mitigation banking system. Mitigation bankers and 
developers fund agency studies, help write mitigation ratios, and sit on advisory panels that influence 
policy decisions. This creates a system where agencies like USACE and FDEP are more interested in 
benefiting corporate interests than in protecting the rights of landowners.

C. Use of Technology for Surveillance and Enforcement

Agencies employ satellite imagery, drones, and GIS technology to monitor land, identify wetland 
characteristics, and enforce compliance without physical inspections. Planet Labs satellites can detect 
small changes in vegetation, and drones are used to deliver violations directly to landowners, forcing 
them into compliance with regulatory definitions of wetlands.

V. Corporate Land Grab: The Case of Las Palmas (8.5 SMA)

The Las Palmas community, located in the 8.5 Square Mile Area (SMA) of Miami-Dade County, 
provides a clear example of how the mitigation banking system exploits landowners.

• DERM (Miami-Dade County) has reclassified agricultural land as wetlands, forcing landowners 
into mitigation programs.

• Lennar and other developers purchase mitigation credits from the banks that claim to have 
offset the loss of wetlands in other locations.

• BlackRock and other financial institutions profit by reselling these credits to other companies, 
while the original landowners receive nothing for the credits generated from their land.

Strategic Legal Countermeasures

• Bert Harris Act and recorded Notices of Encumbrance can be used by landowners to 
challenge reclassification, document regulatory burden, preserve claims for compensation, and 
protect the economic value of their land.



• Irrevocable trusts do not prevent regulation or reclassification, but they restructure 
ownership and control in ways that materially affect how regulation, valuation, and 
monetization can occur, including:

• Changing who holds legal title to the land

• Separating beneficial ownership from record ownership

• Complicating takings analysis, valuation methodology, standing, and compensation 
determinations

• Affecting who must receive notice, who must consent, and who must be 
compensated

• Strengthening claims under Bert Harris Act, constitutional takings, and due process 
frameworks

• Interfering with uncompensated credit extraction when paired with recorded notices, 
liens, UCC filings, or other documented encumbrances asserting control over 
environmental and regulatory attributes

Key clarification:
Ownership structure alone does not block agency jurisdiction. Control is achieved through 
documentation, recorded claims, and assertion of economic interests, not merely by placing land in 
trust or using any other ownership structure. Remember, this system operates on Wall Street–style 
financial instruments and regulatory credits, not on your physical land itself. 

VI. Conclusion: Preserving Property Rights in a Financialized System

In conclusion, the mitigation banking system represents a massive transfer of wealth from landowners 
to corporations and financial institutions. Landowners are often unaware of how their property is being 
used to generate financial credits, and they are given little to no compensation. The system is opaque, 
with regulatory capture and secrecy benefiting corporate interests at the expense of individual property 
rights.

To prevent uncompensated extraction of value, landowners must act deliberately. This requires 
understanding the governing laws, formally challenging misclassifications, and asserting control 
through enforceable legal instruments such as the Bert Harris Act, recorded notices of encumbrance, 
and properly structured trusts paired with documented economic claims. Transparency and 
accountability are not reforms that will be granted voluntarily; they must be compelled through record 
creation, formal challenges, and persistent exposure of how regulatory decisions are monetized. 



VII. The “Big Lie” Behind Confidential Business Information

A. The “Big Lie” of Secret Formulas

The notion of "confidential business information" is often portrayed as a mysterious and complex 
formula used by corporations and financial institutions to determine the true value of assets—in this 
case, mitigation credits and wetland property. In the realm of mitigation banking, we are often led to 
believe that there are highly guarded trade secrets and specialized valuation methodologies that explain 
how the market value of environmental credits is calculated. The truth, however, is far more deceptive.

There is no mystical or confidential formula for determining the value of land, mitigation credits, or 
any other asset. These claims are nothing more than a façade, a smoke and mirrors tactic used to justify 
the financial exploitation of landowners and the financial markets.

In reality, the value of mitigation credits—just like the value of stocks, bonds, or even the U.S. dollar 
itself—is created on demand by those in power. It is generated as needed based on market conditions, 
regulatory decisions, and corporate interests. The so-called valuation formulas are simply arbitrary, 
reflecting decisions made by a few powerful entities—not an objective or fixed system.

• Mitigation Credit Pricing: The price of mitigation credits can fluctuate based on demand from 
developers, political decisions about wetland preservation, and the willingness of corporate 
buyers like BlackRock and Goldman Sachs to purchase these credits at certain rates.

• Artificial Creation of Value: Just as stocks or financial products like derivatives are often valued 
based on speculative calculations rather than inherent worth, the value of mitigation credits is 
manufactured by the market players who determine what they are willing to pay for these 
environmental assets.

The claim that there is a "secret formula" for the value of these assets is a deliberate lie, designed to 
create an air of mystique around the financialization of natural resources. This veil of secrecy makes it 
easier for those at the top to profit while leaving the public and landowners in the dark about the true 
nature of the transactions.

B. Value Is Generated as Needed: The Parallel with U.S. Accounting

The Securities and Exchange Commission (SEC), Financial Accounting Standards Board (FASB), 
Public Company Accounting Oversight Board (PCAOB), Governmental Accounting Standards Board 
(GASB), Office of Management and Budget (OMB), There is no single, unified accounting authority in 
the United States. Instead:

• Rules are fragmented

• Standards are delegated to private bodies

• Regulators rely on self-reported models

• Valuation frameworks are policy-driven, not objective

This fragmentation is the structural foundation of what is described as the “Big Lie”:



The creation of value within the mitigation banking system can be compared to the accounting 
practices used by the United States government and financial institutions. Much like how the value of 
the U.S. dollar is not inherently backed by a tangible asset (like gold), the value of mitigation credits is 
not based on a fixed, objective standard. Instead, it is created as needed by governmental decisions, 
market conditions, and corporate agendas.

In both systems—whether it’s currency creation by the Federal Reserve or the financial valuation of 
mitigation credits—the value is determined by the decisions of powerful actors in the system. These 
actors include:

1. Regulatory Agencies: Such as USACE and FDEP, which set the rules for wetland delineation 
and certification of credits, influencing the supply and demand dynamics in the mitigation credit 
market.

2. Financial Institutions: Like BlackRock, which can manipulate the demand for these credits by 
buying in bulk and reselling them, thus artificially inflating the perceived value.

3. Developers: Who need to purchase credits to offset their environmental impact and are willing 
to pay high prices due to market pressures or regulatory requirements.

Just as the U.S. government can print money and the Federal Reserve can adjust interest rates to 
influence economic value, the financial markets in mitigation banking can create value out of thin air 
by regulating and selling credits without any inherent, physical backing.

C. The Arbitrary Nature of Value in Mitigation Credits

In essence, the mitigation credit system operates under the same principles that govern financial 
markets and global currencies:

• Market manipulation: Corporations and financial institutions determine the value of mitigation 
credits based on demand and market speculation.

• Lack of inherent value: Mitigation credits are not inherently valuable—their value is created by 
the demand of developers seeking compliance and the actions of financial institutions looking to 
profit from them.

• Speculation and control: Just as financial markets drive the value of stocks and bonds through 
speculation, the mitigation credit market is driven by speculation, with value adjusted to fit the 
needs of those profiting from it.

This artificial generation of value is also exemplified by the lack of accountability and public 
transparency in the mitigation credit market, where information about credit transactions is often 
hidden, and the true value of these credits remains obscured behind legal exemptions like trade secret 
protection.



VIII. The Real Problem: Deception for Profit

The real issue with the "trade secrets" and financialization of environmental credits is the deception 
that allows corporations and financial institutions to extract value from public resources without 
providing adequate compensation to the landowners or the public. The value of mitigation credits is not 
derived from any objective measurement of environmental worth but is instead created for the benefit 
of the elites who control the process.

This creates a false narrative where the value of the land is presented as something objective and 
regulated by secret, behind-the-scenes formulas. However, in reality, this value is manufactured as 
needed, much like the federal reserve system creates value by printing money or adjusting interest 
rates. In both cases, the public is misled into believing that these values are based on inherent worth, 
when in fact, they are simply created for profit and market control.

Conclusion: Unveiling the Truth

The "secret formula" for determining the value of mitigation credits is nothing more than an elaborate 
myth. The value of these credits, like money or stocks, is created on demand by market forces, 
corporations, and regulatory decisions. The true cost of this financial exploitation is borne by 
landowners, who see their property transformed into a financial asset without receiving fair 
compensation. The big lie is not about the complexity of credit valuation but about the deliberate 
concealment of how this value is created and manipulated to benefit the corporate elite.

In the end, landowners must recognize that the value assigned to their land and the mitigation credits it 
generates is not fixed or intrinsic—it's simply the value created for profit within a system that exploits 
both natural resources and public policy for the benefit of the few.

IX. The Big Lie: Accounting, Value Creation, and the Illusion of Objectivity

1. The “Big Lie” of U.S. Accounting and the Creation of Value

A. The Creation of Money Out of Thin Air

One of the key elements of the "Big Lie" is the way the U.S. dollar and other financial instruments are 
created. The Federal Reserve has the authority to print money and control interest rates, which allows 
the government to generate currency without being backed by gold or other tangible assets. This 
practice is often referred to as fiat money, where the value of money is not based on any inherent value 
(such as precious metals) but instead on the trust and stability of the issuing government.

• Fiat currency allows the U.S. government to inflate the money supply as needed to cover debts 
or stimulate the economy. This increases the amount of money in circulation but does not 
represent an increase in real wealth or assets.

• U.S. Treasury bonds and other government debt instruments are also used to create value. The 
U.S. government borrows money by issuing bonds, and these bonds are sold on the financial 



markets. The bonds are backed by the future taxation power of the government, but they do not 
represent tangible wealth or real assets.

B. Debt-Based Economy: Borrowing to Inflate Value

Another key element of the "Big Lie" is the debt-based nature of the U.S. economy. While the U.S. 
economy is often portrayed as the most robust and wealthiest in the world, it is, in fact, heavily reliant 
on borrowing to maintain its position.

• The national debt is a key part of the accounting system. The U.S. government borrows money 
by issuing bonds, which are bought by investors, including foreign governments, financial 
institutions, and individuals. The government then uses the money to fund various projects or 
pay existing debt.

• However, this debt is never paid off in the traditional sense. Instead, the government borrows 
more money to pay off previous debts, perpetuating a cycle of borrowing that inflates the 
economy without adding real wealth.

C. The Accounting Gimmick: “Off-Balance-Sheet” Transactions

The "Big Lie" also involves accounting gimmicks that obscure the true state of the economy. One of 
the most significant methods of creating an illusion of wealth is through off-balance-sheet accounting.

• The U.S. government and corporate America use off-balance-sheet transactions to keep 
liabilities hidden from public view. This includes complex financial structures like special 
purpose entities (SPEs) and derivatives that are used to hide debt and liabilities, thereby making 
the actual financial situation appear much better than it really is.

• For example, federal budget accounting includes entitlement programs and unfunded liabilities 
that are not always fully accounted for in public financial reports. These hidden debts can 
amount to trillions of dollars and are not immediately visible to the public.

2. The Role of Wall Street and Financial Markets in the “Big Lie”

A. Financial Products and Securitization

Securitization is a process in which assets, such as loans, mortgages, or environmental credits, are 
bundled together and sold as securities. These securities are then traded in global markets, with their 
value often determined by speculation rather than tangible worth. This financial practice is central to 
the "Big Lie" because it allows financial institutions to create value by trading and packaging products 
that are not backed by real assets or resources.

• Collateralized debt obligations (CDOs), mortgage-backed securities (MBS), and similar 
financial products are often used to obscure the true risk of investments. These products allow 
financial institutions to offload risk while generating profits from the sale and trading of these 
financial assets.

• The 2008 financial crisis is a glaring example of how these financial products were sold as 
high-value assets when, in reality, they were backed by bad debt and fictitious valuations.



B. Wall Street as the Enabler of Financial Deception

Wall Street banks, such as Goldman Sachs, J.P. Morgan, and Morgan Stanley, are key players in this 
system of financialization. They facilitate the creation, packaging, and trading of these securities that 
generate artificial value.

• These banks create and sell debt to generate profits, often using complex financial products to 
obfuscate the true value and risks associated with their transactions.

• By controlling financial markets, Wall Street can dictate the value of everything from real estate 
to corporate stocks to mitigation credits, inflating their worth based on speculation, not actual 
economic fundamentals.

3. The Link Between U.S. Accounting Practices and Mitigation Banking

The "Big Lie" in U.S. accounting is also reflected in the mitigation banking system, where the value of 
land and credits is manufactured for financial gain rather than based on any inherent ecological or 
economic value. Here's how these systems are connected:

• Value Creation: Just as U.S. dollars and government bonds are created on demand by the 
Federal Reserve, mitigation credits are created on demand by regulatory bodies like USACE 
and FDEP when they designate land as wetlands and approve credits.

• Debt and Securitization: In both systems, debt and securitization are used to generate financial 
products that are traded in markets. In the mitigation banking system, credits are treated as 
securitized financial products, which are then bought, sold, and profited from by financial 
institutions.

• Accounting Tricks: Like the off-balance-sheet transactions used by the U.S. government, the 
mitigation banking system uses obscure pricing mechanisms and transactional opacity to hide 
the true value of assets and profits.

Conclusion: Exposing the Illusion of Value

The "Big Lie" behind both the U.S. accounting system and mitigation banking is that value is 
manufactured and manipulated by a few powerful entities for profit. In the case of mitigation credits, 
this creates an illusion of environmental protection, when in reality, it is just another method of 
financial exploitation. The secrecy surrounding both systems—whether it’s the creation of currency or 
the valuation of environmental assets—ensures that public awareness is suppressed, allowing those in 
control to profit while the public and landowners are left with little to no benefit.

The connection between financial markets, debt-based economies, and mitigation banking is clear: 
value is created out of thin air, not based on any real, tangible asset or resource. The Big Lie is about 
making the public believe that this system of manipulation is based on inherent worth, when in fact, it 
is merely another mechanism of control and profit extraction.



X. Published Credit Prices (Florida) — Mitigation Banking Group (MBG) Price 
Sheet

Alafia River Wetland Mitigation Bank (Alafia River Basin)

• $500,000 / UMAM State Forested & Herbaceous Credit

Barberville Mitigation Bank (St. Johns River / Wekiva to Welaka; Basin 14/16/18)

• $50,000 / State Credit

• $50,000 / Federal Credit

• $70,000 / State + Federal Credit

Basin 22 Mitigation Bank (Central Indian River Lagoon – Basin 22)

• $250,000 / UMAM State and/or Federal Forested/Herbaceous Credit

Bear Point Mitigation Bank (Central Indian River Lagoon – Basin 22)

• $195,000 / State Credit

• $195,000 / Federal Credit

• $390,000 / State + Federal Credit

CGW Mitigation Bank (Central Indian River Lagoon – Basin 22)

• $195,000 / State Credit

• $195,000 / Federal Credit

• $390,000 / State + Federal Credit

Colbert Cameron Mitigation Bank (St. Johns River Basin / multiple nested basins)

• $60,000 / State Credit

• $30,000 / Federal Credit

• $75,000 / State + Federal Credit

Farmton Mitigation Bank (Halifax River Basin 17 & St. Johns Basin 18; multiple basins)

• $120,000 / State Credit

• $50,000 / Federal Credit

• $130,000 / State + Federal Credit

Florida Gulf Coast Mitigation Bank (multi-basin; freshwater + saltwater)

• $200,000 / State Freshwater Credit

• $225,000 / Federal Freshwater Credit

• $250,000 / State + Federal Freshwater Credit



• $450,000 / State Saltwater Credit

• $500,000 / Federal Saltwater Credit

• $550,000 / State + Federal Saltwater Credit

Lake Swamp Mitigation Bank (Halifax River Basin 17)

• $120,000 / State Credit

• $130,000 / State + Federal Credit

Ocklawaha Mitigation Bank (Northern Ocklawaha River – Basin 11)

• $125,000 / State Credit

San Pedro Bay Mitigation Bank (Coastal River Basin & Aucilla River)

• $75,000 / Shrub Bog Credit

Shingle Creek Mitigation Bank (multiple basins; Freshwater Forested)

• $200,000 / State Forested Credit

Tampa Bay Mitigation Bank (Tampa Bay & Coastal Areas Basin)

• $130,000 / Tidal Marsh / Freshwater Herbaceous

• $225,000 / Estuarine Forested / Mangrove

Tiger Bay Mitigation Bank (Halifax River Basin 17)

• $120,000 / State Credit

• $130,000 / State + Federal Credit

Tippen Bay Wetland Mitigation Bank (Peace River Basin)

• $140,000 / State Credit

Turpentine Wetland Mitigation Bank (Upper Coastal Basin – SWFWMD)

• $295,000 / State Credit

Twin Oaks Mitigation Bank (multiple basins; Freshwater Herbaceous)

• $200,000 / State Credit

Webster Creek Mitigation Bank (Northern IRL Basin 21 & Halifax Basin 17; “Marine/Saltwater”)

• $300,000 / State Credit

Also listed by MBG as “Call for pricing” (still published as available sources):
Crosby Island, Green Wing, Hammock Lake (federal only pricing call), Kissimmee Ridge, Neoverde 
Basin 21, Razorback, Terralargo.



XI. Published Credit Prices (Florida) — Mitigation Marketing (Additional 
Published Examples)

Mitigation Marketing’s Florida bank listing page publishes several prices (some overlap with MBG):

• Withlacoochee Wetlands Mitigation Bank (Polk County)

• $200,000 / Dual Credit

• $160,000 / State Forested Credit

• $200,000 / State Herbaceous Credit

• Lake X Mitigation Bank (Osceola County)

• $150,000 / State Forested Credit

• $200,000 / State Herbaceous Credit

• Tippen Bay Wetland Mitigation Bank (Peace River Basin; DeSoto County)

• $140,000 / State Credit

• Tippen Bay Scrub-Jay Conservation Bank (DeSoto County)

• $20,000 / Credit (also shown as $40,000 / Acre)

“Call for pricing” (e.g., Wekiva River, Tampa Bay, Webster Creek).
These are published list prices / marketing sheets, i.e., “asking prices” or “current rates & availability.” 
They demonstrate real-world pricing levels (including $450k–$550k for certain saltwater credits).

XII. Public Sources and Links (Where Information Is Accessible)

1. Mitigation Banking Group (MBG) – Published Credit Prices

• Mitigation Credit Prices – Florida | MitigationBankingInc.com
https://mitigationbankinginc.com/mitigation-credit-prices/

2. Additional Credit Pricing for Specific Banks (MBG)

• Wetland Mitigation Credits – MitigationBankingInc.com
https://mitigationbankinginc.com/wetland-mitigation-credits/

3. Mitigation Marketing – Credit Pricing Overview

• Mitigation Credit Pricing – MitigationMarketing.com
https://www.mitigationmarketing.com/mitigation-credit-pricing

4. Mitigation & Conservation Bank Listings with Prices

• Mitigation & Conservation Banks – MitigationMarketing.com
https://www.mitigationmarketing.com/mitigation-and-conservation-banks

https://www.mitigationmarketing.com/mitigation-and-conservation-banks?utm_source=chatgpt.com
https://www.mitigationmarketing.com/mitigation-credit-pricing?utm_source=chatgpt.com
https://mitigationbankinginc.com/wetland-mitigation-credits/?utm_source=chatgpt.com
https://mitigationbankinginc.com/mitigation-credit-prices/?utm_source=chatgpt.com


5. Florida DEP Mitigation Bank Ledgers (Credit Availability; No Prices)

• Florida DEP Mitigation Bank Ledgers
https://floridadep.gov/water/submerged-lands-environmental-resources-coordination/content/
mitigation-bank-ledgers

How to Use These Links

1. Cite actual published pricing

2. Corroborate multiple sources

3. Link to official agency ledgers

4. Document pricing trends

XIII. Systemic Parallels to the 2008 Financial Crisis

This pattern is not new. In the period leading up to the 2008 financial crisis, government regulators, 
agency leadership, and private market participants operated within overlapping professional and 
financial ecosystems. Regulatory oversight did not fail in isolation; it failed in context. Agencies relied 
on industry data, industry risk models, and industry assurances, while senior personnel frequently 
moved between regulatory roles and private-sector positions.

The result was not a single act of fraud, but a systemic failure driven by aligned incentives, information 
asymmetry, and regulatory deference. Employment mobility—often described as “career advancement” 
or “expertise transfer”—proved beneficial to institutions and individuals within the system, while 
imposing catastrophic costs on the public.

The same structural dynamics are observable today in the mitigation-credit and land-use regulatory 
space. In the Las Palmas community, and increasingly across the country, land-use enforcement, 
environmental classification, mitigation banking, and financialization operate within a closed loop of 
agencies, consultants, mitigation bank operators, and developers. Personnel circulate between these 
entities, policies are shaped internally, and the economic consequences are externalized onto 
landowners and local communities.

This is not an allegation of isolated misconduct. It is a structural warning. When regulators depend on 
market participants for valuation frameworks, data interpretation, and implementation capacity—while 
those same participants profit from regulatory outcomes—the system becomes inherently biased. 
Employment “hopping” within this ecosystem may be advantageous for those inside it, but it erodes 
trust, accountability, and economic fairness for everyone else.

As in 2008, the harm is not immediately visible in a single transaction. It accumulates quietly, through 
normalization, opacity, and institutional reinforcement—until the damage becomes undeniable.

https://floridadep.gov/water/submerged-lands-environmental-resources-coordination/content/mitigation-bank-ledgers?utm_source=chatgpt.com
https://floridadep.gov/water/submerged-lands-environmental-resources-coordination/content/mitigation-bank-ledgers?utm_source=chatgpt.com


XIV. Main Players in Mitigation Banking and the Financialization of Land

1. U.S. Army Corps of Engineers (USACE)
Role: Primary federal agency responsible for issuing wetland jurisdictional determinations and 
overseeing the mitigation banking process. USACE defines wetlands, issues permits, and 
certifies mitigation credits.

2. Florida Department of Environmental Protection (FDEP)
Role: State agency responsible for certifying mitigation credits in Florida and approving 
ecological value and service areas.

3. South Florida Water Management District (SFWMD)
Role: Regional agency managing wetlands and water resources, involved in permitting and 
certifying mitigation banks.

4. Mitigation Banks
Role: Entities that restore or preserve wetlands to generate credits sold to developers and 
corporations, often at high market values.

5. BlackRock
Role: Institutional investor purchasing mitigation credits for ESG portfolios and resale within 
compliance markets.

6. Goldman Sachs
Role: Investment firm involved in securitizing environmental credits and bundling them into 
financial products.

7. Lennar Corporation
Role: Major developer purchasing mitigation credits to offset environmental impacts of large-
scale development.

8. Other Developers and Large Corporations
Role: Builders such as D.R. Horton, PulteGroup, and Toll Brothers that drive demand for 
mitigation credits.

9. Environmental Consultants and Law Firms
Role: Intermediaries who prepare reports, guide regulatory compliance, and facilitate credit 
transactions.

10.FEMA and Disaster Recovery Programs
Role: Funding mechanisms that indirectly support mitigation banking through disaster recovery 
and environmental restoration requirements.

How These Players Interact
USACE and FDEP establish regulatory standards. Mitigation banks generate credits. Developers and 
utilities purchase credits. Financial institutions package and trade them. Landowners absorb restrictions 
while value is extracted elsewhere.



XV. Another Poor Excuse for Securitization

Another poor excuse used to justify securitization is the claim that it is necessary to keep people 
employed and the economy moving. In reality, these systems do not create productive work; they create 
administrative motion. Regulatory credits, offsets, and compliance instruments generate fees, salaries, 
contracts, and budgets without producing real goods, services, or long-term economic strength.

Instead of encouraging productive activity, securitization sustains expanding bureaucratic and 
compliance layers funded by inflationary financial instruments. These systems shift costs onto 
landowners, consumers, and future taxpayers while preserving institutional payrolls and delaying 
structural reform. The economy appears active, but value is not being created—it is being redistributed 
and diluted.

Securitization does not strengthen the economy. It masks inefficiency, absorbs waste, and converts 
private assets into tools that keep the system running. The damage is gradual and widespread; the 
benefits are immediate and concentrated within the regulatory-financial complex.

XVI. Education, Risk Awareness, and Landowner Control — Why MDC Wants 
Your Land

This system is not about protecting land. It is about making money from land through government 
rules. If your property is labeled as a buffer, wetland, or “environmentally sensitive,” it has financial 
value to government agencies, mitigation banks, developers, utilities, and institutional investors.

That value does not come from the soil. It comes from government classification and accounting. Once 
your land is labeled, it can be turned into credits, offsets, right-of-way leverage, or compliance tools 
that count on balance sheets and get sold for cash, while you are left with restrictions.

The justification is almost always the same. It may be an owl, a turtle, a frog, a tree snail, a bird, a 
pollinator, a habitat corridor, or “potential habitat.” Often the claim is not that the animal lives there, 
but that it could. Once one of these labels is applied, your land is regulated, removed from productive 
use, and locked up—while the same designation creates regulatory value that others monetize.

YOU HAVE TO CONTROL THE CREDITS AND REGULATORY ATTRIBUTES TIED TO 
YOUR LAND.
If you do not control them, others will. Agencies, mitigation banks, developers, and utilities will 
monetize those attributes for their benefit, not yours. You keep the restrictions. They take the money.

Miami-Dade County is not targeting your land because it is useless or because it suddenly cares about 
wildlife. It is targeting it because it has regulatory value. Once your property is designated, it can be 
used to solve permitting problems, unlock development elsewhere, and generate compliance value that 
others monetize.

If MDC controls the designation, Miami-Dade County DERM controls the value. You keep the 
restrictions. They capture the benefit.

That is why they want your land.



XVII. Justification and Basis for Conclusions

The conclusions in this report are not speculative. They are based on documented regulatory 
structures, published pricing data, statutory authority, and observable market behavior.

First, mitigation credits are not theoretical assets. They are explicitly authorized by federal and state 
law, formally quantified, certified by regulatory agencies, and sold at published prices by mitigation 
banks operating openly in Florida and nationwide. Market pricing—ranging from tens of thousands to 
more than half a million dollars per credit—is publicly advertised and corroborated across multiple 
independent sources.

Second, land classification is the triggering event that creates these assets. Exhibit C-1 (“Hole in 
the Donut”) is included as a primary-source Everglades reference demonstrating that land can be 
programmatically designated, managed, and converted within institutional environmental frameworks
—confirming that classification is an operational trigger, not merely a label. Wetland determinations, 
buffer designations, habitat findings, and “potential habitat” assessments are administrative actions that 
convert private land into regulated space. Once imposed, these designations simultaneously restrict 
land use and generate compliance value that can be transferred, traded, or used to offset development 
elsewhere.

Third, the separation between who bears the burden and who captures the value is structural, 
not incidental. Landowners absorb restrictions, enforcement risk, and loss of productive use, while 
mitigation banks, developers, utilities, and financial intermediaries capture the monetizable attributes 
created by regulation. This asymmetry is observable, repeatable, and consistent across jurisdictions.

Fourth, the secrecy surrounding transactions is not accidental. Trade-secret exemptions, 
fragmented accounting authority, and delegated valuation frameworks limit transparency while 
protecting market participants. This mirrors documented failures preceding the 2008 financial crisis, 
where regulators relied on industry-generated models and assumptions that masked risk and 
concentrated benefit.

Finally, the system persists because it functions economically for institutions, not because it 
serves landowners or the public. It sustains agency budgets, consultant ecosystems, compliance 
markets, and financial products while externalizing cost and risk onto private property owners.

For these reasons, the report’s conclusions follow directly from law, data, and practice. The issue 
is not whether the system exists—it does. The issue is who controls the value it creates, and whether 
landowners are permitted to protect their interests before that value is extracted without consent.

Appendix A — Published Mitigation Credit Prices (Florida)

Exhibit A-1: Mitigation Prices 2026
This exhibit contains published mitigation credit pricing sheets for Florida mitigation banks, reflecting 
current market asking prices for state, federal, and dual (state + federal) credits.



The pricing demonstrates that mitigation credits are actively marketed at values ranging from tens of 
thousands of dollars per credit to $450,000–$550,000 per credit, depending on basin, credit type, and 
service area constraints. These prices are publicly advertised to developers, utilities, and institutional 
buyers seeking regulatory compliance for permitted impacts.

This exhibit substantiates that mitigation credits function as high-value financial instruments within a 
regulated compliance market and are not theoretical or speculative assets.

Appendix B — Everglades Mitigation Bank Credit Ledgers

Exhibit B-1: Everglades Mitigation Bank — Phase I
Exhibit B-2: Everglades Mitigation Bank — Phase II

These exhibits consist of official mitigation bank ledgers documenting:

• Credit releases and phases

• Credit balances and depletion

• Permit references

• Issuing and oversight agencies

• Transfer and usage history

The ledgers provide primary-source documentation of how mitigation credits are created, tracked, 
allocated, and consumed to offset development and infrastructure impacts. They demonstrate that 
credits generated within the Everglades mitigation framework are actively used to satisfy regulatory 
obligations associated with development, utilities, transportation, and public projects.

Appendix C — “Hole in the Donut” (Everglades / Public Land Conversion 
Example)
Exhibit C-1: Hole in the Donut
This exhibit provides a documented Everglades “Hole-in-the-Donut” reference point showing how land 
can be identified, managed, and converted through an institutional restoration / mitigation framework, 
including mapping-style and program-style documentation. 

Hole in the Donut

Why it matters to this white paper:

1. It functions as a real-world, government-linked example of how land is operationally treated 
as a managed environmental unit within a larger regulatory program.

2. It supports the report’s central point that land classification is not merely descriptive — it is 
an administrative trigger that can reshape permissible use, restrictions, and downstream 
monetization pathways.



3. It strengthens the report’s evidentiary posture by adding a recognized Everglades reference 
exhibit alongside credit price sheets and ledgers (which already show credits being tracked, 
released, and used through official ledger-style accounting)

Purpose of Exhibits

These exhibits are included to:

• Document actual market pricing for mitigation credits in Florida

• Demonstrate real credit issuance and usage, not hypothetical modeling

• Corroborate the financial scale and economic role of mitigation credits

• Support the report’s analysis regarding land financialization and regulatory monetization

The exhibits speak for themselves. The conclusions drawn in this report are based on the existence, 
pricing, and documented use of these credits as reflected in the attached records.



Exhibit A-1: Mitigation Prices 2026



Site #: 136876 

Freshwater Forested Wetlands | Freshwater Herbaceous Wetlands | Saltwater Wetlands 

Everglades Mitigation Bank Phase I 
Freshwater Forested Wetlands 

Impact Permit Number Permit Date Issuing Agency Ledger 
Modification 

Credit 
Added 

Credit 
Used 

Balance Impact Permittee Name 

credit re-allocation n/a DEP 4/3/02 31.54 0.15 31.54 distinguished from freshwater 

13-001738-P 10/11/01 SFWMD 10/29/01 0.15 31.39 PPP School (Forested credit) 

64-150645-006 03/02/01 DEP 2/19/02 0.3 31.09 FPL transmission line xing 

credit release n/a DEP 8/23/02 23.7 54.79 WATER assmt monitoring 

13-01889-P 07/11/02 SFWMD 9/9/02 0.93 53.86 Daniel Estates / Caribe 

credit modification n/a DEP 3/13/03 16.96 36.9 time lag and risk adjustment 

13-01889-P 03/13/03 SFWMD 4/2/03 0.12 36.78 Daniel Estates / Caribe 

13-02021-P 04/10/03 SFWMD 8/22/03 0.07 36.71 LaurensPond appl-020924-5 

DERM FW 95-034 06/15/03 DERM 2/13/04 1.02 35.69 Miami Dade Schools 

13-02315-P 06/10/04 SFWMD 10/18/04 0.02 35.67 Monaco Kingdom #040128-10 

13-02380-P 09/08/04 SFWMD 12/7/04 0.04 35.63 Oakland subdiv. #031029-1 

13-02521-P 04/13/05 SFWMD 5/3/05 0.06 35.57 Laroc Plaza #041025-7 

13-02460-P 12/17/06 SFWMD 2/9/07 0.07 35.5 Hialeah Gardens #040209-19 

13-02900-P 09/13/06 SFWMD 2/9/07 4.77 30.73 Promenade Villas #051110-13 

13-02674-P 11/09/05 SFWMD 2/9/07 0.72 30.01 Rieumont Estates #050622-9 

06-02199368-002 / DF05-1200 3/2/2006 
&5/3/2006 

DEP/Broward 2/9/07 0.78 29.23 FPL Silverlake 

DERM FW 97-098 09/28/05 DERM 3/7/07 0.33 28.9 Kendall Land Dev. 

Broward DF06-1049 Apr-06 BCEPD 3/7/07 0.03 28.87 TransCapital bank 

Broward DF06-1135 1/22/07 BCEPD 4/20/07 0.06 28.81 Alverez 

13-02749-P 03/08/07 SFWMD 5/4/07 0.01 28.8 Sion Homes #051118-15 

06-01400-S-19 06/12/07 SFWMD 6/29/07 0.21 28.59 Symphony #070212-11 

06-01400-S-19 6/12/07 SFWMD 8/21/09 0.21 28.8 Symphony #070212-11 

January 2026

 Exhibit B-1: Everglades Mitigation Bank — Phase I



Site #: 136876 

Impact Permit Number Permit Date Issuing Agency Ledger 
Modification 

Credit 
Added 

Credit 
Used 

Balance Impact Permittee Name 

Broward DF06-1201 3-6-07 BCEPD 8/15/07 
 

0.05 28.75 Diamond III 

credit release n/a DEP 8/18/08 6.2 
 

34.95 final release 

FW 99-068 06/06/08 DERM 9/9/08 
 

2.19 32.76 Medley 5371 

08CLIV-PER00045 05/14/09 DERM 8/24/09 
 

1.37 31.39 Ten Acres LLC 

Broward DF05-1218 10-7-08 BCEPD 1/26/10 
 

0.21 31.18 Hector Arana 

13-04602-P 06/11/09 SFWMD 7/12/11 
 

12.35 18.83 ABM I-75 #080104-8 

13-04972-P 05/09/11 SFWMD 3/14/12 
 

0.33 18.5 Miami-Dade BOCC SW 147th Ave Segment 2 

13-05627-P 07/14/14 SFWMD 9/15/14 
 

6.39 12.11 FDOT District 6 (Krome-Tamiami to Kendall) 

PA  89-26H 08/25/15 DEP 5/19/16 
 

11.5 0.61 Florida Power & Light Company Lauderdale Plant 

13-05221- & CLIV20120060 12/28/15 & 
12/16/15 

SFWMD/Miami Dade 12/16/16 
 

0.41 0.2 FDOT 

06-101382-P 05/13/2020 SFWMD 06/29/2020  0.18 0.02 FDOT-I-95 Express Lanes Phase 3C (I-595 Bridge 
Piers) (MOD_140) 

 

Freshwater Herbaceous Wetlands 

Impact Permit Number Permit Date Issuing Agency Ledger 
Modification 

Credit 
Added 

Credit 
Used 

Balance Impact Permittee Name 

credit release n/a DEP 4/28/97 28.5 
 

28.5 CE, fin.assur., QMS 

credit release n/a DEP 2/12/98 2.5 
 

31 Construction 

credit release n/a DEP 2/12/98 31.5 
 

62.5 Construction 

06-0087242-001 07/01/98 DEP 4/30/98 
 

1.32 61.18 Windmill Substation 

credit release n/a DEP 5/7/98 31.5 
 

92.68 Exotics removal 

13-0142743-002 04/13/99 FDEP 4/20/99 
 

3.17 89.51 Spoonbill Substation 

13-01241-P 08/12/99 SFWMD 8/18/99 
 

2.9 86.61 US Krome Holdings 

50-04344-P 7/15/99 SFWMD 9/2/00  1.03 85.58 ANSCA Properties 

13-01257-P 8/17/99 SFWMD 9/2/00  0.16 85.42 Preston Tisch 

13-01277-P 10/05/99 SFWMD 10/19/99 
 

0.06 85.36 Belle View Villas 

06-01401-S 10/14/99 SFWMD 12/6/99 
 

0.2 85.16 Jamaat Ul Muttaqeen 

January 2026



Site #: 136876 

Impact Permit Number Permit Date Issuing Agency Ledger 
Modification 

Credit 
Added 

Credit 
Used 

Balance Impact Permittee Name 

06-02922-P 12/09/99 SFWMD 1/12/00 
 

2 83.16 City Furniture 

50-01184-S 12/09/99 SFWMD 1/12/00 
 

0.04 83.12 Diocese of Palm Beach 

13-157453-001 12/21/99 DEP 1/21/00 
 

0.09 83.03 FPL 

1301066-P 01/26/00 SFWMD 2/22/00 
 

0.33 82.7 Teachers Insurrance 

credit release n/a DEP 2/29/00 121 
 

203.7 WATER assmt monitoring 

06-03000-P 05/11/00 SFWMD 6/30/00 
 

1.32 202.38 Chinese-American Benev.Assoc 

#00-80 CO-ERP 07/13/00 SFWMD 8/24/00 
 

0.84 201.54 Pembrook Springs, Ltd. 

06-0087242-002 09/19/00 DEP 10/2/00 
 

1.1 200.44 Windmill Sub-station 

13-01343-P 02/10/00 SFWMD 12/11/00 
 

4.71 195.73 Sportsacres Development 

13-01502-P 10/12/00 SFWMD 2/27/01 
 

2 193.73 Empowerment Zone 

13-01448-P 02/15/01 SFWMD 3/13/01 
 

6.02 187.71 Miami Sunset Bay Appartments 

50-04101-P 03/28/01 SFWMD 4/17/01 
 

0.81 186.9 Levitt Homes 

06-03181-P 03/19/01 SFWMD 7/10/01 
 

0.49 186.41 DOT Sheridan 400 

06-03252-P 07/12/01 SFWMD 7/31/01 
 

2.29 184.12 Long Lake Ranches 

CO-2001-254 07/12/01 SFWMD 9/18/01 
 

0.3 183.82 Silver Shores 

DERM FW99-065 05/16/01 DERM 10/15/01 
 

0.08 183.74 North Miami Village 

06-03342-P / DF02-1162  10/4/2001 & 
9/18/2002 

SFWMD / Broward 10/18/01 
 

0.55 183.19 Sunshine Wireless 

50-04559-P 06/14/01 SFWMD 10/29/01 
 

1.14 182.05 Centex -Stonehaven PUD 

06-00629-S 10/11/01 SFWMD 11/13/01 
 

4.84 177.21 FDOT-turnpike - herbaceous 

13-0186400-001 10/17/01 DEP 3/22/02 
 

4.19 173.02 FPL Urban Substation 

credit re-allocation n/a DEP 4/3/02 
 

34.91 138.11 converted to forested or saltwat 

DF00-1157 10/05/00 Broward  5/22/02 
 

0.87 137.24 additional mit - Windmill Substa. 

06-03472-P 05/09/02 SFWMD 6/11/02 
 

3.01 134.23 Paradise Promenade 

56-0194728-001 03/20/02 DEP 6/20/02 
 

2.75 131.48 Gatlin Substation - FPL 

06-0189133-001 03/19/02 DEP 7/16/02 
 

2 129.48 Huntington Substation -FPL 

DF02-1084 07/09/02 Broward  7/16/02 
 

11 118.48 Huntington Substation -FPL 

credit release n/a DEP 8/23/02 135.5 
 

253.98 WATER assmt monitoring 

50-05579-P 11/14/02 SFWMD 12/6/02 
 

0.51 253.47 Bright  Horizons-charter school 
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Site #: 136876 

Impact Permit Number Permit Date Issuing Agency Ledger 
Modification 

Credit 
Added 

Credit 
Used 

Balance Impact Permittee Name 

50-05654-P 11/14/02 SFWMD 2/14/03 
 

1.12 252.35 Publix at Town Commons 

06-0199368-001 / DF02-1213 11/18/2002 & 
2/3/2003 

DEP / Broward 2/14/03 
 

5 247.35 FPL-Silverlake Substation 

50-0197309-002 01/13/03 DEP 2/14/03 
 

0.17 247.18 Andrew Parsons 

credit modification n/a DEP 3/13/03 
 

16.26 230.92 time lag and risk adjustment 

13-01964-P 12/12/02 SFWMD 3/21/03 
 

53.86 177.06 Beacon Lakes 

11-0207787-001 08/11/03 DEP 8/19/03 
 

0.01 177.05 Orangetree Substation 

06-03820-P 06/12/03 SFWMD 8/22/03 
 

1.05 176 Mirabella-appl 020425-9 

13-02027-P 04/24/03 SFWMD 8/29/03 
 

0.42 175.58 N. Palm/ap#021121-7 DERM also 

06-03737-P 07/10/03 SFWMD 8/29/03 
 

0.38 175.2 Flamingo Square app-021001-15 

06-03939-P 12/11/03 SFWMD 1/14/04 
 

0.52 174.68 Lago at Mirimar #021121-11 

50-0198279-002 01/30/04 DEP 2/13/04 
 

0.09 174.59 Michael Hans 

06-02108-S 02/13/04 SFWMD 2/25/04 
 

8.6 165.99 Windsor Palms #991228-9 

06-03983-P 03/10/03 SFWMD 4/6/04 
 

4.53 161.46 Reserve at Huntington-030709-22 

13-02250-P 03/10/03 SFWMD 4/14/04 
 

2.68 158.78 Megaston Flightway 020328-2 

13-02308-P 04/29/04 SFWMD 5/19/04 
 

0.02 158.76 Homestead City  #030916-10 

DERM FW 04-005 08/26/04 DERM 8/27/04 
 

0.54 158.22 Toptrez, Inc. 

13-02370-P 09/08/04 SFWMD 10/1/04 
 

1.28 156.94 Florinda Estates #040212-10 

06-04188-P 10/15/04 SFWMD 10/21/04 
 

0.21 156.73 Hidden Hollow #031120-4 

06-03342-P 09/08/04 SFWMD 10/25/04 
 

1.61 155.12 Sunshine Storage #031216-9 

13-01384-P 08/09/04 SFWMD 11/1/04 
 

0.24 154.88 M-D Co. Expressway #040427-1 

06-04226-P 11/10/04 SFWMD 12/7/04 
 

0.41 154.47 Sinshine Estates #040209-9 

06-04247-P 01/12/05 SFWMD 2/11/05 
 

0.52 153.95 Owen K Sloan # 040827-6 

13-02455-P 02/06/05 SFWMD 3/10/05 
 

1.5 152.45 Las fuentes #040513-15 

06-01401-S-07 / DF04-1018 3/9/2005 & 
4/29/2005 

SFWMD / Broward 3/31/05 
 

3.59 148.86 Sunset Falls #040128-15 

06-04283-P 02/09/05 SFWMD 5/26/05 
 

19.2 129.66 Engle Homes #031201-8 

13-02551-P 05/11/05 SFWMD 5/26/05 
 

2.73 126.93 Hamilton Place #040813-05 

13-01931-P 05/11/05 SFWMD 6/21/05 
 

8.67 118.26 Islands @ Doral #040915-9 
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Site #: 136876 

Impact Permit Number Permit Date Issuing Agency Ledger 
Modification 

Credit 
Added 

Credit 
Used 

Balance Impact Permittee Name 

06-04480-P 10/19/05 SFWMD 11/22/05 
 

0.31 117.95 DOT Eller Loop #050706-9 

06-00095-S-40 / DF04-1134 8/10/2005 & 
10/7/2005 

SFWMD / Broward 1/18/06 
 

10.49 107.46 I-75 CommercePark #040527-6 

13-02546-P 05/11/05 SFWMD 4/12/06 
 

6.11 101.35 Coral Keys #050218-5 

13-02049-P 01/17/06 SFWMD 4/12/06 
 

1.73 99.62 Century Prestige #050912-21 

13-01931-P 08/10/05 SFWMD 4/12/06 
 

1.86 97.76 Isla Margarite #041201-16 

13-02420-P 11/02/05 SFWMD 4/12/06 
 

0.15 97.61 Saga Bay #031105-5 

M-D FW96-035A 05/02/06 MiamiDade 5/5/06 
 

0.06 97.55 FPL Phase II 

06-00095-S-15 01/11/06 SFWMD 6/5/06 
 

50.25 47.3 Pembroke Center #040818-17 

13-02729-P 02/08/07 SFWMD 4/20/07 
 

2.34 44.96 5th Ave Estates #041124-9 

13-03485-P 04/23/07 SFWMD 5/4/07 
 

0.01 44.95 Homestead #060809-17 

Broward DF07-1030 09/13/07 BCEPD 10/18/07 
 

0.06 44.89 
 

13-02839-P 07/12/06 SFWMD 12/12/07 
 

1.67 43.22 M-D Schools 060308-19 

13-01384-P 05/31/05 SFWMD 12/12/07 
 

0.07 43.15 M-D Expw Auth 041104-8 

credit release n/a DEP 8/18/08 35.1 
 

78.25 final release 

13-04436-P 11/07/08 SFWMD 2/12/09 
 

0.27 77.98 New Urban #071326-5 

13-04433-P 12/02/08 SFWMD 4/24/09 
 

0.91 77.07 BestBuy #070413-20 

13-04321-P 09/23/08 SFWMD 4/24/09 
 

0.18 76.89 Crossover Assoc #071221-14 

13-04578-P/CLIV 2015-0002 7/9/2009 & 
8/18/15 

SFWMD   0.71 76.18 Campbell Plaza #071127-12 

13-04435-P 10/30/08 SFWMD 8/21/09 
 

0.42 75.76 City of Doral #080606-22 

13-04284-P 12/02/08 SFWMD 8/21/09 
 

0.06 75.7 DOT #080214-6 

13-04009-P 10/09/08 SFWMD 8/24/09 
 

5.58 70.12 Royal Home #061222-8 

13-232693-002 12/17/08 DEP 11/23/10 
 

1.36 68.76 FPL Greenfrog Substation 

DF05-1315 01/06/10 BCEPD 11/23/10 
 

0.1 68.66 Shadi Shomar 

06-05222-P / DF05-1210 10/11/2007 & 
10/18/2007 

SFWMD / Broward 11/23/10 
 

0.08 68.58 Regency Commons 

2008-CLIV-PER-00017 10/22/09 DERM 11/23/10 
 

0.08 68.5 Rafael Paz 

13-04663-P 12/06/10 SFWMD 7/12/11 
 

3.26 65.24 Annex Ind Park #071228-01 

13-04957-P 05/02/11 SFWMD 3/14/12 
 

1.14 64.1 Miami-Dade BOCC SW 147th Ave.Segment 1 

January 2026



Site #: 136876 

Impact Permit Number Permit Date Issuing Agency Ledger 
Modification 

Credit 
Added 

Credit 
Used 

Balance Impact Permittee Name 

13-04958-P 04/18/11 SFWMD 3/14/12 
 

0.29 63.81 Miami-Dade BOCC SW 147th Ave Phase I 

13-04972-P 05/09/11 SFWMD 3/14/12 
 

1.36 62.45 Miami-Dade BOCC SW 147th Ave Segment 2 

13-04435-P(.25)/BCEPD(.33) 01/31/11 SFWMD 3/12/13 
 

0.33 62.12 City of Doral#100818-17 

13-04448-P [also PERA] 12/02/08 SFWMD 6/3/13 
 

4.19 57.93 Country Gardens [CLIV 20120062 4/16/13] 

2010-CLIV-PER-00014 12/07/10 DERM 6/17/13 
 

0.55 57.38 Alberto Garcia 

06-05924-P / DF04-1223 12/22/2009 & 
2/7/2011 

SFWMD / Broward 8/26/13 
 

3.9 53.48 Davie Estates 2004, LLC 

43-0309120-002 10/08/13 FDEP 10/14/13 
 

0.14 53.34 FPL Bridge-Hobe Pole Trans. Line 

13-05450-P/CLIV20130036 10/7/13 & 
8/13/13 

FDEP/DERM 1/28/14 
 

0.48 52.86 Wechsler Development Group 

56-0319306-002 11/27/13 FDEP 1/28/14 
 

1.49 51.37 FPL Tresasure Corridor Project 

06-00311-S/DF13-1016 12/16/13 & 
12/27/13 

FDEP/Broward 7/17/14 
 

1.49 49.88 Broward County Markham Park 

13-05627-P 07/14/14 SFWMD 9/15/14 
 

20.77 29.11 FDOT District 6 (Krome-Tamiami to Kendall) 

13-04608-P/CLIV2010-0003 
/FW10-002 

7/9/09 & 9/12/14 SFWMD/Miami-Dade 10/13/14 
 

0.78 28.33 Crystal Lakes Development 

13-05517-P / CLIV2013-0019 1/27/14 & 
2/11/14 

SFWMD/Miami-Dade 11/21/14 
 

8.94 19.39 Grand Floridian at Doral 

CLIV 2014-0046 11/04/14 MiamiDade 4/1/15 
 

0.1 19.29 F&W Perm, LLC 

CLIV 2014-0011 01/02/15 MiamiDade 4/1/15 
 

0.06 19.23 Pinar Electric 

CLIV-2014-0053 04/03/15 MiamiDade 6/19/15 
 

0.01 19.22 Florida Power & Light 

CLIV-2012-0012 07/25/14 MiamiDade 7/8/15 
 

0.01 19.21 Florida Power & Light 

DF13-1090 11/25/14 Broward  7/8/15 
 

0.26 18.95 ANF Group, Inc. - Stone Creek - GAM 

13-0318925-001 / CLIV-2013-
0025 

7/1/14 & 11/5/14 FDEP/Miami-Dade 7/8/15 
 

0.27 18.68 Yhoan Pitaluga 

13-05860-P/CLIV-2014-0043 6/1/15 & 4/6/15 SFWMD/Miami-Dade 7/14/15 
 

3 15.68 Bridge HG Two (3.09 credits also from Phase 2) 

CLIV 2014-0030 12/19/14 MiamiDade 10/9/15 
 

0.11 15.57 Blanca Ortiz 

06-0138516-004/DF15-1171 11/4/15 & 
10/30/15 

DEP / Broward 11/19/15 
 

0.58 14.99 Florida Power & Light Andytown - Martin TL 

13-05746-P/CLIV-2013-0063 11/21/14 & 
3/26/15 

FDEP/Miami-Dade 12/7/15 
 

1.81 13.18 Doral Prepatory Charter School 
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Site #: 136876 

Impact Permit Number Permit Date Issuing Agency Ledger 
Modification 

Credit 
Added 

Credit 
Used 

Balance Impact Permittee Name 

13-05819-P/CLIV 2014-0065 3/13/15 & 2/2/16 FDEP/Miami-Dade 2/17/16 
 

0.84 12.34 Century Homebuilders Group - Julmar 

DF15-1028 06/02/15 Broward  3/29/16 
 

0.12 12.22 Florida Power & Light (Gratigny - Port Everglades) 

CLIV 20150093 06/30/16 MiamiDade 7/19/16 
 

0.03 12.19 City of Doral 

13-05221- & CLIV20120060 12/28/15 & 
12/16/15 

SFWMD/Miami Dade 12/16/16 
 

0.52 11.67 FDOT 

DF17-1018 03/23/17 Broward  4/10/17 
 

0.15 11.52 LIS Holdings, LLC 

13-05677-P/CLIV20130066 9/4/2014/8/28/14 SFWMD/Miami Dade 5/23/17 
 

0.63 10.89 Century Home Builders -Nirma Subdivision 

DF14-1010 01/15/15 Broward  5/23/17 
 

0.11 10.78 Yosef Martin 

CLIV20130071 01/13/17 MiamiDade 6/28/17 
 

0.05 10.73 Daisy Gaetano 

13-06411-P, CLIV-20170030 03/10/2017, 
04/10/2020 

SFWMD, Miami-Dade 
County 

9/22/17 
 

0.13 10.6 City of Doral_NW 102nd Ave 

CLIV20160071 8/16/2017 Miami Dade 
County_DERM 

10/4/17 
 

0.01 10.59 FPL 

CLIV 20160080 4/16/2018 Miami-Dade 4/23/18  0.01 10.58 FP&L-SW 408th St. & Card Sound Rd._(MOD 137) 

06-07569-P; DF15-1259 8/24/2017; 
7/31/2018 

SFWMD;  
Miami-Dade 

11/28/2018  3.01 7.57 Amzak International Inc_Sierra Ranch_(MOD 138) 

CLIV-20230015 09/13/2023 Miami-Dade County 10/23/2023  0.01 7.56 Dade-Homestead-Anhinga Sub Unincorporated 
Miami-Dade-Florida Power & Light (FPL)-Frank 
Leblanc-SW392nd St S along SW 232nd Ave, 
Homestead (MOD_142) 

CLIV-20230013 10/11/2023 Miami-Dade County 11/20/2023  0.01 7.55 South of SW 392 St and 2.5 miles along SW 232 Ave-
Florida Power & Light (FP&L)-Frank Leblanc-S of SW 
392 St & SW 232 Ave (WR11315093)-Homestead 
(MOD_144) 

CLIV-20230080 07/15/2024 Miami-Dade County 07/29/2024  0.01 7.54 Florida Power & Light Company (FPL)-NW 58th 
Street from NW 79th Avenue to NW 107th Avenue 
(Parcel #3030150010690)-Miami (MOD_145) 

CLIV-20230083 05/20/2024 Miami-Dade County 08/20/2024  0.01 7.53 Florida Power & Light Company (FPL)-Frank Leblanc-
NW41st St from 123rd Ave to NW 148th Ave, NW 
50th(Parcel#35-3019-001-0440)-Doral (MOD_146) 

 

January 2026



Site #: 136876 

Saltwater Wetlands  

Impact Permit Number Permit Date Issuing Agency Ledger 
Modification 

Credit 
Added 

Credit 
Used 

Balance Impact Permittee Name 

credit release n/a DEP 4/28/97 1 
 

1 CE, fin.assur., QMS 

credit release n/a DEP 2/12/98 0.5 
 

1.5 Construction 

credit release n/a DEP 5/7/98 0.5 
 

2 Exotics removal 

credit release n/a DEP 2/29/00 1 
 

3 WATER assmt monitoring 

DERM FW99-065 05/16/01 DERM 10/15/01 
 

0.12 2.88 North Miami Village (corrected 12/2012) 

13-145604-004 12/31/01 DEP 2/14/02 
 

1.5 1.38 Old Cutler Estates 

credit re-allocation n/a DEP 4/3/02 3.37 
 

4.75 distinguished from freshwater  

credit release n/a DEP 8/23/02 4.8 
 

9.55 WATER assmt monitoring 

13-0191037-001 02/09/02 DEP 2/14/03 
 

0.07 9.48 Vanny Developers 

credit modification n/a DEP 3/13/03 
 

0.57 8.91 time lag and risk adjustment 

13-02420-P 11/02/05 SFWMD 4/12/06 
 

0.1 8.81 Saga Bay #031105-5 

13-02817-P 05/22/06 SFWMD 6/21/06 
 

0.41 8.4 AventuraJewish#031017-9 

credit release n/a DEP 8/18/08 1.2 
 

9.6 final release 

50-0267282-002 11/05/08 DEP 8/21/09 
 

0.02 9.58 Jacobs 

OGC-10-1628-50 08/19/10 DEP 11/23/10 
 

0.1 9.48 Toscana HOA 

DF06-1155 03/24/09 BCEPD 11/23/10 
 

0.03 9.45 Grantventures Dania Condo 

DF06-1274 01/28/09 BCEPD 11/23/10 
 

0.02 9.43 Sound Connection 

44-0304199-004 06/13/13 FDEP 6/13/14 
 

0.06 9.37 William Walker 

44-0311766-002 06/23/14 FDEP 7/11/14 
 

0.05 9.32 Ryan Schmidt 

44-0308429-003 04/17/13 FDEP 7/11/14 
 

0.04 9.28 Juan Bergouigan 

44-0180302-003 05/23/14 FDEP 8/20/14 
 

0.02 9.26 Seagate 54, LLC 

44-0315793-001 02/22/13 FDEP 8/27/14 
 

0.11 9.15 Mark. R. Santoro 

44-0315976-002 08/06/13 FDEP 8/27/14 
 

0.03 9.12 Pabian Properties/Kevin McMahon 

44-0209502-004 09/10/14 FDEP 10/13/14 
 

0.04 9.08 Jack and Joyce Sweeting 

44-324034-001 07/16/14 FDEP 10/13/14 
 

0.07 9.01 Bruce and Laurel Cook 

44-0257207-001 09/10/14 FDEP 10/21/14 
 

0.02 8.99 Mario and Sonia Espineira 

44-0318043-001 03/27/14 FDEP 10/21/14 
 

0.02 8.97 Martin and Karen McKenna 
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Site #: 136876 

Impact Permit Number Permit Date Issuing Agency Ledger 
Modification 

Credit 
Added 

Credit 
Used 

Balance Impact Permittee Name 

44-0297128-004 02/01/13 FDEP 10/27/14 
 

0.03 8.94 Dwight & Ulrike Klett 

44-0311893-003 02/20/14 FDEP 10/27/14 
 

0.09 8.85 James Falkowski - Zona Horton 

50-0184300-006, 007 11/21/13 FDEP 11/13/14 
 

0.12 8.73 Beachfront at Singer Island 

44-0329308-001 10/31/14 FDEP 11/21/14 
 

0.01 8.72 James Wright 

06-06918-P / DF13-1116 05/15/14 SFWMD/Broward 11/21/14 
 

0.02 8.7 Myelin Group, LLC - KOI Development 

OGC-11-1657-44-DF 10/31/14 FDEP 12/1/14 
 

0.01 8.69 Felix Eduardo Munoz and Marlene Torrod de Munoz 

AM14-087 12/02/14 FDEP 12/16/14 
 

0.1 8.59 FPL Port Everglades Next Generation 

44-0158839-010 12/02/14 FDEP 1/14/15 
 

0.06 8.53 Kurt Westman 

13-05670-P / CLI-2013-0035 9/9/14 & 9/5/14 SFWMD/Miami-Dade 2/26/15 
 

0.05 8.48 Parque Towers 

44-0321807-003 02/27/15 FDEP 4/1/15 
 

0.05 8.43 Pabian Properties  

CLI-2014-0312 09/17/14 Miami-Dade 4/1/15 
 

0.09 8.34 Florida Power & Light Company 

44-0330096-001 12/01/14 FDEP 4/28/15 
 

0.04 8.3 Adriel Perez 

44-0284775-003 05/08/15 FDEP 6/19/15 
 

0.01 8.29 Joseph Brito 

44-0315914-001 03/04/13 FDEP 9/3/15 
 

0.08 8.21 Aquarium Companions, LLC 

50-10875-P 09/22/15 SFWMD 10/1/15 
 

0.02 8.19 PGA Partners 100, LLC 

OGC Case No. 15-0487 09/10/15 FDEP 10/9/15 
 

0.05 8.14 Marathon Seawalls & Docks 

44-0275727-005 03/19/14 FDEP 10/21/15 
 

0.05 8.09 Richard M. Reynolds 

44-0329897-001 12/31/14 FDEP 11/23/15 
 

0.05 8.04 Robert and Sandra Dreker 

44-0263180-004 04/08/13 FDEP 12/3/15 
 

0.01 8.03 Michael Thompson 

CLI PER 00211 12/08/15 Miami-Dade 12/17/15 
 

0.32 7.71 FPL Princeton Injection 230 KV Line 

44-0171502-005 12/09/15 FDEP 12/21/15 
 

0.12 7.59 CXA-10 Corporation 

13-05321-P 03/07/14 SFWMD 9/1/16 
 

0.02 7.57 All Aboard Florida 

PA12-57, AM17-145 06/12/2017 FDEP 9/27/17 
 

0.03 7.54 Port Everglades Energy Center_Fortification of Intake 
Canal Banks 

CLI-2017-0052 10/5/2017 Miami Dade 12/8/17 
 

0.1 7.44 Florida Power & Light_ H2 RipRap_ (MOD 136) 

06-101382-P 05/13/2020 SFWMD 06/29/2020  0.18 7.26 FDOT-I-95 Express Lanes Phase 3C (I-595 Bridge 
Piers) (MOD_140) 

44-0427192-001-EI 06/23/2023 FDEP 06/24/2023  0.06 7.20 David Pace-Adjacent to 630 Coral Ln, Ocean Reef 
(MOD_141) 
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Site #: 136876 

Impact Permit Number Permit Date Issuing Agency Ledger 
Modification 

Credit 
Added 

Credit 
Used 

Balance Impact Permittee Name 

DF22-1012 02/02/2023 Broward County 11/02/2023  0.05 7.15 Dania Preserve-Lennar Homes, LLC-Gregory 
McPherson-S of Griffin Road/SW31st Ave, Dania 
Beach (MOD_143) 

06-105283-P 01/24/2025 SFWMD 01/27/2025  0.01 7.14 I-95 Express Lanes Phase 3C (Segment 1A)-Florida 
Department Of Transportation District 4-I-95 @ C-10 
Spur Canal S of Stirling Rd / ends canal bridge S of 
Taft St-Hollywood (MOD_147) 

DF24-1003 05/21/2025 Broward County 06/03/2025  0.03 7.11 City of Hollywood-Jose Cortes- shoreline along N 
North Lake Dr to S South Lake Drive (Parcel 
#514214024070)-Hollywood (MOD_148) 

DF23-1261; 06-0446936-001-EI 03/27/2024 Broward County; 
FDEP 

09/08/2025  0.01 7.10 Ronald Hammond Pine Crest Preparatory School-
Steve Damiano-1459 NE 63rd Court (Parcel 
#494211110130), Ft. Lauderdale (MOD_149) 

DF22-1012 MOD; 06-464127-
001 

08/28/2025 Broward County 09/11/2025  0.1 7.00 Lennar Homes, LLC-Greg McPherson-5000 Oakmont 
Dr (Parcel #504232610810), Dania Beach (MOD_150) 

CLI-2023-0293 03/14/2025 Miami-Dade County 10/03/2025  0.01 6.99 Bristol Tower Condominium Association, Inc. Jay 
Solowsky-2127 Brickell Ave (Parcel 
#0141390550001)-Miami (MOD_151) 

06-0434933-001-EI 09/09/2025 FDEP 10/03/2025  0.01 6.98 Curt Fretham-281 SW 14th Way (Parcel 
#504209170051), Fort Lauderdale (MOD_152) 

06-0434932-001-EI 08/08/2025 FDEP 10/03/2025  0.01 6.97 Curt Fretham-311 SW 14th Way (Parcel #5042 09 17 
0053), Fort Lauderdale (MOD_153) 

13-0306513-029-EM 06/26/2025 FDEP 10/07/2025  0.01 6.96 Marine Stadium Boat Ramp Modification-City of 
Miami-Arthur Noriega-3501 Rickenbacker Causeway 
(Parcel #0142170000030)-Miami (MOD_154) 

06-109237-P 08/18/2023 SFWMD 10/07/2025  0.17 6.79 Mizell-Johnson State Park Seawall Replacement-
FDEP-Division of Parks & Recreation-6500 N Ocean 
Dr (Parcel#514201022930), Hollywood (MOD_155) 

DF22-1190; 06-0446960-001 03/28/2024 Broward County 10/09/2025  0.01 6.78 Robert & Susen Bennett-705 N Northlake Dr (Parcel 
#514214025940), Hollywood (MOD_156) 
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Exhibit B-2: Everglades Mitigation Bank — Phase II











































































Exhibit C-1: “Hole in the Donut”









Legal Disclaimer & Terms of Use 

PART I — DOCUMENT DISCLAIMER

(Applies to this document wherever published or reproduced)

1. About This Document

This document is published as a public-interest effort to collect, organize, and explain records and 
events related to land use, environmental regulation, and administrative enforcement.

It is not:

• a court filing,

• a judicial or administrative determination,

• a finding of fact or law,

• a determination of liability or wrongdoing,

• or legal advice.

This document reflects documentation and analysis based on available records.

2. Records-Based and Non-Final Nature

Some matters described may be disputed, incomplete, evolving, or subject to differing interpretations 
or ongoing legal or administrative processes. Readers are encouraged to review original source 
materials and reach their own conclusions.

Final determinations of fact, law, responsibility, jurisdiction, or remedy are reserved exclusively to 
courts and other competent authorities.

3. No Reliance; No Substitution

Nothing in this document should be relied upon as a substitute for:

• independent investigation,

• professional advice,

• official records,

• or formal legal process.

4. No Intent to Influence Proceedings

This document is not intended to influence, interfere with, or substitute for any pending or future 
administrative, judicial, or regulatory proceeding.



5. Source Scope

All descriptions are derived from publicly available records, agency correspondence, or first-hand 
documentation, without independent verification beyond the record itself.

6. Purpose and Good-Faith Publication

The purpose of this work is not to accuse or prejudge, but to preserve accurate records, promote lawful 
process, and support accountability through proper channels.

All materials are published in good faith, without malice, and for purposes of transparency, record 
preservation, and public accountability.

PART II — WEBSITE LEGAL NOTICE & TERMS OF USE

(Applies to use of this website and its contents)

7. Purpose of This Website

This website is published as a public-interest informational resource to collect, organize, preserve, 
and present records, documents, and explanatory materials related to land use, environmental 
regulation, and administrative enforcement matters.

It is not intended to accuse, prejudge, or determine responsibility, liability, or wrongdoing.

8. No Legal Advice; No Professional Relationship

Content on this website does not constitute legal, financial, regulatory, or professional advice of any 
kind.

No attorney-client, fiduciary, or professional relationship is created by access to or use of this website. 
Users should consult qualified professionals and review original source materials before taking action.

9. Not an Official Record or Determination

Nothing on this website constitutes:

• a court filing,

• a judicial or administrative determination,

• an official agency finding,

• or a binding statement of fact or law.

10. No Reliance

Users assume all risk for any use of the information on this website.
No content should be relied upon as a substitute for official determinations or professional advice.

11. Intellectual Property

Unless otherwise stated:



• Original explanatory text and compilation structure are protected by applicable copyright law.

• Government records and public documents retain their original public-record status.

No license is granted for commercial reuse, misrepresentation, or misleading alteration.

12. External Links

Links to third-party materials are provided for reference only and do not constitute endorsement, 
adoption, or verification of external content.

13. Limitation of Liability

To the fullest extent permitted by law, the publisher disclaims all liability for direct, indirect, incidental,
or consequential damages arising from use of, or reliance on, this website or its contents.

14. Governing Law

This Legal Disclaimer & Terms of Use shall be governed by and construed in accordance with 
applicable United States and Florida law.

15. Updates

This notice may be updated periodically. Continued use of the website constitutes acceptance of the 
current version.

Statement of Civic Purpose

This work is offered as a contribution to a culture of transparency, lawful governance, institutional 
accountability, and respect for the rule of law.
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