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Date
Project Title
Project Location

Summary of Economic Impacts over the Life of the PILOT
Construction Project Costs
$141,994,472 Temporary (Construction)

Direct Indirect Total
Jobs 424 203 627

Earnings $43,751,178 $12,992,971 $56,744,149
Local Spend $113,595,578 $44,069,018 $157,664,596

Ongoing (Operations)
Aggregate over life of the PILOT

Direct Indirect Total
Jobs 405 199 604

Earnings $333,037,087 $233,292,703 $566,329,790

             Figure 1

          Net Benefits chart will always display construction through year 10, irrespective of the length of the PILOT.

Figure 2

© Copyright 2025 MRB Engineering, Architecture and Surveying, D.P.C. Ongoing earnings are all earnings over the life of the PILOT.

07/05/2026
SOHO Farmhouse Hudson Valley (SH Grasmere Acquisition, LLC)
29 Mill Road, Town of Rhinebeck, Dutchess County, NY 12572

Economic Impacts

Figure 3
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Cost-Benefit Analysis Tool powered by MRB Group

Estimated Costs of Exemptions
Nominal Value Discounted Value*

Property Tax Exemption $4,089,481 $3,795,852
Sales Tax Exemption $10,066,218 $10,066,218

Local Sales Tax Exemption $4,870,751 $4,870,751
State Sales Tax Exemption $5,195,467 $5,195,467

Mortgage Recording Tax Exemption $900,000 $900,000
Local Mortgage Recording Tax Exemption $300,000 $300,000
State Mortgage Recording Tax Exemption $600,000 $600,000

Total Costs $15,055,699 $14,762,070

State and Local Benefits

Nominal Value Discounted Value*
Local Benefits
To Private Individuals

Temporary Payroll
Ongoing Payroll
Other Payments to Private Individuals

To the Public
Increase in Property Tax Revenue
Temporary Jobs - Sales Tax Revenue
Ongoing Jobs - Sales Tax Revenue
Other Local Municipal Revenue

State Benefits
To the Public

Temporary Income Tax Revenue
Ongoing Income Tax Revenue
Temporary Jobs - Sales Tax Revenue
Ongoing Jobs - Sales Tax Revenue

Total Benefits to State & Region

Benefit to Cost Ratio 
Ratio

Local 65:1
State 5:1

Grand Total 42:1
*Discounted at the public sector discount rate of: 2%

             Does the IDA believe that the project can be accomplished in a timely fashion? Yes
Does this project provide onsite childcare facilities? No

© Copyright 2025 MRB Engineering, Architecture and Surveying, D.P.C.

Fiscal Impacts

$649,013,706 $585,324,778
$623,073,940 $562,260,223

$56,744,149 $56,744,149
$566,329,790 $505,516,074

$0 $0
$25,939,767 $23,064,554
$11,326,806 $10,007,246

$372,383 $372,383
$3,716,539 $3,317,449

$10,524,038 $9,367,476

$32,399,845 $29,237,532
$32,399,845 $29,237,532

$2,553,487 $2,553,487
$25,484,841 $22,748,223

$397,209 $397,209
$3,964,309 $3,538,613

$681,413,551 $614,562,309

Benefit* Cost*

Additional Comments from IDA
Other Local Municipal Revenue = Dutchess County hotel occupancy tax (5% per Local Law No. 1 of 2025). Estimate assumes ADR $650 at 65% occupancy; 48 
keys in Year 1 (Phase 1), 135 keys from Year 2 (full development), escalated 2%/yr. Room revenue only; F&B, membership, spa and retail revenue excluded. 
WORKING ASSUMPTION pending applicant pro forma.

$585,324,778 $8,966,603
$29,237,532 $5,795,467

$614,562,309 $14,762,070
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