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Background:


Maude Crawford Realty, LLC and Bridgeville Ski Company, Inc. (hereinafter referred to   

as “Holiday Mountain Ski & Fun Park”) has applied for financial assistance for the 

purchase and upgrade of a facility of the same name in the Town of Thompson (Tax 

Map Parcel 32-2-59). The project, located at 99 Holiday Mountain Road, involves the 

rehabilitation of the existing ski area and fun park, including new snow-making 

equipment connected with underground piping improvements.





It is estimated $5,000,000 will be invested, including $2,500,000 to purchase the 

property (of which an estimated $1,000,000 represents sales taxable personal 

property). Another $2,500,000 is expected to be invested in improving the property, all 
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of which is expected to represent sales taxable materials costs associated with the  

installation of new snow-making equipment and associated underground water piping. 

The investment in rehabilitation of the facility will, assuming 60% goes toward taxable 

real property improvements, and at a 62% equalization rate, yields an estimated 

$930,000 of assessed value for new real property improvements. Maude Crawford 

Realty, LLC and Bridgeville Ski Company, Inc. have applied to the County of Sullivan 

Industrial Development Agency (IDA) for real property and sales tax abatements to 

assist with bringing this project to completion.


New York State law governing IDAs requires "an analysis of the costs and benefits of 

the proposed project."  Shepstone Management Company, Inc. has been requested by 

the IDA to provide such an analysis on an independent basis.  This study is designed to 

compare the economic benefits of the project, including both direct and indirect 

revenues generated for local and state government, against the costs to these 

governments for additional services required. Both direct and indirect costs are 

considered on this side of the equation as well.
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The following is a summary of the findings from this analysis, including supporting 

sources forming the basis for the conclusion reached.


Methods and Assumptions:


The following methods and assumptions were employed for this analysis of this project:


1)	 The rehabilitation aspect of the project involves an estimated $2,500,000 in sales 

taxable material and equipment purchases for snow-making equipment and 

associated underground piping connections. There is, additionally, an estimated 

$1,000,000 of sales taxable of personal property that is part of the existing 

Holiday Mountain Ski & Fun Park acquisition, bringing the total sales taxable 

amount to $3,500,000.


2)	 It is assumed, for purposes of this analysis, 

that all construction activities will occur in 

2023.  It is further assumed that the IDA will 

approve a PILOT Agreement under the IDA’s 

Uniform Tax Exemption Policy Tourism 

Industry Program, the PILOT to apply to the 

equalized assessed value of the real property 

($1,542,419) plus the estimated costs of 

improving the real property ($1,500,000) 

times the 62% equalization rate for the Town 

of Thompson. The PILOT schedule is detailed 

in the table to the right.
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3)	 It is assumed there will be a $5,000,000 mortgage and mortgage tax abatement 

will be part of this project.


4)	 It is anticipated this Holiday Mountain Ski & Fun Park project will create or retain 

16 new full-time equivalent jobs (40 seasonal part-time and 6 full-time) in Sullivan 

County at an average salary of $43,125 per year (based upon $7,500 per year 

for part-time and $65,000 per year for full time).


5)	 Additional annual costs to local government for providing highway maintenance 

and other non-educational services in the Town of Thompson were estimated 

based on the annual tax levy per household with a total of six new households 

attracted (25% of employees x employment multiplier of 1.50).


6)	 Additional school costs are anticipated and are based on an estimated new 2-3 

students at an average educational cost of $16,056 net of state aid.


7)	 Sales taxes from operations are based on a very conservative estimate of 

$5,000,000 per year of sales adjusted for inflation, with an estimated 50% being 

new to Sullivan County as the facility would not continue to operate at the same 

level without the IDA assistance.


8)	 Cash flow streams from benefits and costs are net present valued using a 

discount rate of 2.566% (current interest rate on the public debt). Net present 

value figures include actual costs of abatements and other costs for 2023 plus 

discounted values for 2024-2044.
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Conclusion:


This project will generate costs of $550,697 in real property, mortgae and sales tax 

abatements over the period of the standard PILOT agreement plus five years. Net 

present valued this equates to a total cost of $520,043. There are also estimated 

highway and other municipal costs that, net present valued, amount to  $347,462 and 

school costs ($167,737 at net present value).


The project benefits, net present valued, consist of the new real property taxes that will 

be generated ($362,517), the sales taxes from operations ($3,847,675) and personal 

income gains, including multiplier effects, ($3,318,620) total $7,528,811 over the 

analysis period. 


This yields a positive benefit/cost ratio of 7.27 to 1.00. Leaving aside personal income 

gains, the ratio is still 4.07 to 1.00.
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Cost/Benefit Analysis

Costs (2023-2044)

Sales Tax Abatements (County) $140,000
Sales Tax Abatements (State) $140,000
Mortgage Tax Abatements $50,000
Real Property Tax Reductions Net of 485-b Benefits $220,697

Sub-Total (Value of All Abatements) = $550,697

Net Present Value of Abatements $520,043
Additional School Costs $167,737
Variable Highway & Other Municipal Costs $347,462

Total Costs (Net Present Value)= $1,035,243

Benefits (Net Present Value, 2023-2044)
Real Property Taxes $362,517
Sales Taxes (From Operations)

County  $1,923,837
State $1,923,837

Personal Income Gains (New and Retained Jobs) $3,318,620
Total Benefits = $7,528,811

Excess Benefits Over Costs = $6,493,569
Excess Benefits Over Costs (Net of Income Gains)= $3,174,949

 Benefits to Costs Ratio = 7.27
 Net Benefits to Costs Ratio = 4.07

County of Sullivan Industrial Development Agency 	 Page  of 
7 8
Shepstone Management Company, Inc.




Holiday Mountain Ski & Fun Park

Benefit/Cost Analysis




	

FI
SC

AL
 Y

EA
R 

 
20

24
20

25
20

26
20

27
20

28
20

29
20

30
20

31
20

32
20

33
20

34
20

35
DE

SC
RI

PT
IO

N
C1

1
2

3
4

5
6

7
8

9
10

11

Sa
les

 T
ax

 A
ba

tem
en

t
$2

80
,00

0
$0

$0
$0

$0
$0

$0
$0

$0
$0

$0
$0

Mo
rtg

ag
e T

ax
 A

ba
tem

en
t

$5
0,0

00
$0

$0
$0

$0
$0

$0
$0

$0
$0

$0
$0

Re
al 

Pr
op

ert
y T

ax
 A

ba
tem

en
t

$0
$1

7,4
06

$1
9,5

29
$2

1,7
30

$2
4,0

12
$2

2,6
08

$2
1,1

39
$1

9,6
01

$1
7,9

94
$1

6,3
15

$1
4,5

61
$1

2,7
30

Hi
gh

wa
y/O

the
r C

os
ts

$0
$1

8,7
71

$1
9,1

47
$1

9,5
29

$1
9,9

20
$2

0,3
18

$2
0,7

25
$2

1,1
39

$2
1,5

62
$2

1,9
93

$2
2,4

33
$2

2,8
82

Sc
ho

ol 
Co

sts
$0

$9
,06

2
$9

,24
3

$9
,42

8
$9

,61
6

$9
,80

9
$1

0,0
05

$1
0,2

05
$1

0,4
09

$1
0,6

17
$1

0,8
30

$1
1,0

46
Re

al 
Pr

op
ert

y T
ax

es
$0

$0
$0

$0
$0

$3
,76

8
$7

,68
7

$1
1,7

61
$1

5,9
95

$2
0,3

93
$2

4,9
61

$2
9,7

04
Pe

rso
na

l In
co

me
 - 

Ne
w/

Re
tai

ne
d J

ob
s

$0
$1

75
,95

0
$1

83
,05

8
$1

86
,72

0
$1

90
,45

4
$1

94
,26

3
$1

98
,14

8
$2

02
,11

1
$2

06
,15

3
$2

10
,27

7
$2

14
,48

2
$2

18
,77

2
Ind

ire
ct 

Inc
om

e B
en

efi
ts

$0
$8

7,9
75

$9
1,5

29
$9

3,3
60

$9
5,2

27
$9

7,1
32

$9
9,0

74
$1

01
,05

6
$1

03
,07

7
$1

05
,13

8
$1

07
,24

1
$1

09
,38

6
Ad

de
d S

ale
s T

ax
 (O

pe
rat

ion
s)

$0
$2

04
,00

0
$2

12
,24

2
$2

16
,48

6
$2

20
,81

6
$2

25
,23

2
$2

29
,73

7
$2

34
,33

2
$2

39
,01

9
$2

43
,79

9
$2

48
,67

5
$2

53
,64

8

FI
SC

AL
 Y

EA
R 

 
20

36
20

36
20

37
20

38
20

39
20

40
20

41
20

42
20

43
20

44
DE

SC
RI

PT
IO

N
12

13
14

15
16

17
18

19
20

21
Ac

tu
al

NP
V

Sa
les

 T
ax

 A
ba

tem
en

t
$0

$0
$0

$0
$0

$0
$0

$0
$0

$0
$2

80
,00

0
$2

80
,00

0
Mo

rtg
ag

e T
ax

 A
ba

tem
en

t
$0

$0
$0

$0
$0

$0
$0

$0
$0

$0
$5

0,0
00

$5
0,0

00
Re

al 
Pr

op
ert

y T
ax

 A
ba

tem
en

t
$8

,65
7

$4
,41

5
$0

$0
$0

$0
$0

$0
$0

$0
$2

20
,69

7
$1

90
,04

3
Hi

gh
wa

y/O
the

r C
os

ts
$2

3,3
40

$2
3,8

06
$2

4,2
82

$2
4,7

68
$2

5,2
63

$2
5,7

69
$2

6,2
84

$2
6,8

10
$2

7,3
46

$2
7,8

93
$4

56
,08

9
$3

47
,46

2
Sc

ho
ol 

Co
sts

$1
1,2

67
$1

1,4
92

$1
1,7

22
$1

1,9
57

$1
2,1

96
$1

2,4
40

$1
2,6

89
$1

2,9
42

$1
3,2

01
$1

3,4
65

$2
20

,17
7

$1
67

,73
7

Re
al 

Pr
op

ert
y T

ax
es

$3
4,6

26
$3

9,7
34

$4
5,0

32
$4

5,9
32

$4
6,8

51
$4

7,7
88

$4
8,7

44
$4

9,7
19

$5
0,7

13
$5

1,7
27

$5
23

,40
9

$3
62

,51
7

Pe
rso

na
l In

co
me

 - 
Ne

w/
Re

tai
ne

d J
ob

s
$2

23
,14

7
$2

27
,61

0
$2

32
,16

2
$2

36
,80

6
$2

41
,54

2
$2

46
,37

2
$2

51
,30

0
$2

56
,32

6
$2

61
,45

2
$2

66
,68

1
$4

,35
7,1

06
$3

,31
8,6

20
Ind

ire
ct 

Inc
om

e B
en

efi
ts

$1
11

,57
4

$1
13

,80
5

$1
16

,08
1

$1
18

,40
3

$1
20

,77
1

$1
23

,18
6

$1
25

,65
0

$1
28

,16
3

$1
30

,72
6

$1
33

,34
1

$2
,17

8,5
53

$1
,65

9,3
10

Ad
de

d S
ale

s T
ax

 (O
pe

rat
ion

s)
$2

58
,72

1
$2

63
,89

6
$2

69
,17

4
$2

74
,55

7
$2

80
,04

8
$2

85
,64

9
$2

91
,36

2
$2

97
,18

9
$3

03
,13

3
$3

09
,19

6
$5

,05
1,7

17
$3

,84
7,6

75

TO
TA

LS

Ec
on

om
ic

 A
na

ly
si

s 
of

 P
ro

je
ct

 a
nd

 R
eq

ue
st

ed
 T

ax
 A

ba
te

m
en

t P
ro

gr
am

Ec
on

om
ic

 A
na

ly
si

s 
of

 P
ro

je
ct

 a
nd

 R
eq

ue
st

ed
 T

ax
 A

ba
te

m
en

t P
ro

gr
am

County of Sullivan Industrial Development Agency 	 Page  of 
8 8
Shepstone Management Company, Inc.



