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About Me

Education:

• 3rd Year Ph.D. at Cornell Dyson 

• B.S. & M.S. from Kansas State University 
in Ag Econ

Background:

• Born in central Iowa  moved to family 
farm in NE Kansas

• Showed ranch horses before grad school

• Avid outdoorsman (camping, hiking, 
fishing, and waterfowl hunting)

Policy
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• Estate Planning

• Conservation 
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New York Farmland 
Market Trends



ASFMRA Report

Released in the summer
Source: dx.doi.org/10.2139/ssrn.5402595 

https://dx.doi.org/10.2139/ssrn.5402595


New Northeast Report with Acres.com

New collaboration between Dr. 
Wendong Zhang, myself, and 
Acres.com

• 150M+ Parcel Records

• 45M+ Land Transactions

➢We will be making farmland 
market reports for the Northeast, 
with a focus on New York
➢First to be releases in 

February/March 2026

Source: get.acres.com/heartland-report 

https://get.acres.com/heartland-report
https://get.acres.com/heartland-report
https://get.acres.com/heartland-report
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Renewable Energy 
Policy



U.S. Energy Policy & Solar

• National goal: net-zero carbon emissions by 2050 (recently 
dropped)

• Large-scale solar projects (LSSPVs; ≥1MW) help push towards 
this goal

• Development is the target of many state policies
• Require ~6-8 acres/MW
• An additional ~3 million acres of utility-scale solar to be built by 2040
• The 500+ existing large-scale solar developments have taken about 

10,000 acres of NYS land, ~56% was converted from agriculture

Sources: farmland.org/project/farms-under-threat/ & Peter Woodbury (pbw1@cornell.edu)

https://farmland.org/project/farms-under-threat/
https://farmland.org/project/farms-under-threat/
https://farmland.org/project/farms-under-threat/
https://farmland.org/project/farms-under-threat/
https://farmland.org/project/farms-under-threat/
mailto:pbw1@cornell.edu


The One Big Beautiful Bill (OBBB) Act

• Eliminated the Residential Clean Energy Credit for 2026+
• 30% of qualified expenses for new clean energy property

• Changes the Clean Electricity Investment Tax Credit
• Eliminated planned phase out process
• Requires that solar projects:

• Begun construction before July 5, 2026; or
• Be in service before January 1, 2028

• Restrictions for Foreign Entities of Concern (FEOC)
• No “specified foreign entity” (SFE) or “foreign-influenced entity” (FIE) can claim certain 

clean energy tax credits
• Projects claiming clean energy tax credits must limit materials or components with 

“material assistance” from SFEs and FIEs

 State policies will drive solar development
Source: seia.org/research-resources/clean-energy-provisions-big-beautiful-bill/ 

https://seia.org/research-resources/clean-energy-provisions-big-beautiful-bill/
https://seia.org/research-resources/clean-energy-provisions-big-beautiful-bill/
https://seia.org/research-resources/clean-energy-provisions-big-beautiful-bill/
https://seia.org/research-resources/clean-energy-provisions-big-beautiful-bill/
https://seia.org/research-resources/clean-energy-provisions-big-beautiful-bill/
https://seia.org/research-resources/clean-energy-provisions-big-beautiful-bill/
https://seia.org/research-resources/clean-energy-provisions-big-beautiful-bill/
https://seia.org/research-resources/clean-energy-provisions-big-beautiful-bill/
https://seia.org/research-resources/clean-energy-provisions-big-beautiful-bill/
https://seia.org/research-resources/clean-energy-provisions-big-beautiful-bill/
https://seia.org/research-resources/clean-energy-provisions-big-beautiful-bill/
https://seia.org/research-resources/clean-energy-provisions-big-beautiful-bill/
https://seia.org/research-resources/clean-energy-provisions-big-beautiful-bill/


The New York Climate Leadership and 
Community Protection Act (CLCPA) 2019

2030
• 70% renewable energy 

for NYS energy grid

2040
• NYS energy grid 

entirely decarbonized

2050
• Net-zero carbon 

emissions statewide

• Ambitious climate legislation

• Goals will require 65GW 
(65,000MW) of additional energy 
capacity

• Mandates decarbonization of key 
sectors including:

• Transportation

• Home space heating

Sources: Peter Woodbury (pbw1@cornell.edu) & NYS DEC

mailto:pbw1@cornell.edu


➢ Permits from the Office of 

Renewable Energy Siting (ORES 

governs projects >20-25 MW) 

➢ Most activity in the early stage

➢ Average proposed project size 

>100MW 

Source: David Kay (dlk2@cornell.edu)

Washington

St. Lawrence

Genesee

mailto:dlk2@cornell.edu


More NYS Legislation

• The Accelerated Renewable Energy Growth and Community Benefit 
Act (2020)

• Established new rules for siting electricity generating facilities
• 20-25MW or larger

• New authority for NY Power Authority (NYPA)
• Develop renewable power facilities (in addition to hydropower)

• Renewable Action Through Project Interconnection and Deployment 
(RAPID) Act

• Transferred the Office of Renewable Energy Siting (ORES) from Department of 
State to the Department of Public Service

• Adds new functions, powers, duties, and obligations related to major electric 
transmission siting

Source: David Kay (dlk2@cornell.edu)

mailto:dlk2@cornell.edu


Few 5MW+ projects, but more will come; 
Most are much larger (100MW+)

Source: dps.ny.gov/ores-permit-applications

https://dps.ny.gov/ores-permit-applications
https://dps.ny.gov/ores-permit-applications
https://dps.ny.gov/ores-permit-applications
https://dps.ny.gov/ores-permit-applications
https://dps.ny.gov/ores-permit-applications


Solar Projects ≥1MW

Source: energy.usgs.gov/uspvdb/viewer/ 

https://energy.usgs.gov/uspvdb/viewer/


Agrivoltaics ≥1MW

Mostly (all?) grazing
Source: energy.usgs.gov/uspvdb/viewer/  

https://energy.usgs.gov/uspvdb/viewer/


Pricing Farmland



Conceptual Framework

Land Value =
Local Net Income

Universal Interest Rate



Time Value of Money

• A dollar today is worth more 
than a dollar tomorrow

• Why?
• Consumption

• Risk / uncertainty

• Investment

• Inflation

• Other?



Capitalization

Capitalization Formula

𝑃𝑉 = ෍

𝑡=0

𝑛
𝑅

(1 + 𝑖)𝑡

The present value of land is equal to the sum of all future returns.



Farmland Capitalization

If we think of farmland as having
• constant income streams to infinity and

• a constant interest rate

 then present value converges to:

𝑃𝑉 =
𝑅

𝑖
 ⇒  Land Value =

Local Net Income

Universal Interest Rate



Local Net Income



Ricardian Model

• David Ricardo (1821)

• The value of land is 
derived from its 
productivity

Higher 
Soil 
Quality

Lower 
Input 
Costs

Higher 
Profit

Higher 
Rent

Higher 
Land 
Value



Rents Follow Land Values
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New York Cropland Value and Cash Rent

Value Cash Rent

Source: USDA NASS Quick Stats

https://quickstats.nass.usda.gov/#26171FF9-A1E6-3F21-AE6F-6BCC904CE08B


Rents Follow Land Values
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New York Pasture Value and Cash Rent

Value Cash Rent

Source: USDA NASS Quick Stats

https://quickstats.nass.usda.gov/#30E989BE-8BB3-3BBB-A200-F8A21458B53B


Cash Rent Resources

agriculture.com/a-farmer-s-guide-to-cash-rent-calculations-and-negotiations-11811989 

dyson.cornell.edu/wp-content/uploads/sites/5/2021/09/EB-2021-02_Central-NY-

Farmland-Cash-Rental-Rate-Survey-Findings-VD.pdf 

https://www.agriculture.com/a-farmer-s-guide-to-cash-rent-calculations-and-negotiations-11811989
https://www.agriculture.com/a-farmer-s-guide-to-cash-rent-calculations-and-negotiations-11811989
https://www.agriculture.com/a-farmer-s-guide-to-cash-rent-calculations-and-negotiations-11811989
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Von Thunen 
Model

• Johann Heinrich Von 
Thunen (1826)

• The cost of producing 
a crop increases with 
its distance to market 
due to transport costs

• This can be reflected 
in where commodities 
are produced and the 
local price (e.g. crop 
basis maps)

Urban 
Center/Market

Intensive 
Farming/Dairy

Timber (Fuel)

Field Crops

Ranching



Universal Interest Rate



Discount Rate

• The discount rate considers:
• Opportunity cost of capital

• Cost of borrowing

• Tax differences

• Inflation

• Example: Real interest rate on farmland loan

• Increasing the rate lowers the value of the investment



Renewable Energy 
& Land Values



NYSERDA-Supported Solar Projects in NYS
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Location of installed community solar projects (>1 MW) 
supported by NYSERDA 



Farmland



Large-Scale Solar (LSSPVs) & NY Farmland

Source: dx.doi.org/10.2139/ssrn.4942012 

https://dx.doi.org/10.2139/ssrn.4942012


Distance of farmland to the nearest electric 
infrastructure

Source: papers.ssrn.com/sol3/papers.cfm?abstract_id=4942012 

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4942012


Farmland parcels within 2 miles of substations enjoyed 10-15% 
price premium from 2018-2022, but not evident for 2016-17

NY Shared Renewable Program (2015)
Source: papers.ssrn.com/sol3/papers.cfm?abstract_id=4942012 

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4942012


No premium for small parcels (<10 acres)

Source: papers.ssrn.com/sol3/papers.cfm?abstract_id=4942012 

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4942012


Connection with the Von Thunen Model

The cost of producing solar 
energy increases with its 
distance to market due to 

transport costs

Solar 
Energy 

Production

Farmland

Von 
Thunen 
Model

Urban 
Center/Market

Intensive 
Farming/Dairy

Timber (Fuel)

Field Crops

Ranching

Developers are willing to pay a 

premium for farmland close to 

existing transmission lines to 

minimize transportation costs



Predicted Sites of New LSSPVs (In Progress)
Wendong Zhang, Allan Pinto, 
Jasmin Wehner & Ziyang Long

More likely 
to be sited 
≤3 miles of 
transmission 
lines

Less likely to 
be sited on 
steep slopes

Red represents the 700k acres most likely to convert to solar



Solar Lease Resources
extension.psu.edu/pennsylvania-landowners-guide-to-utility-scale-solar-leasing 

farmoffice.osu.edu/sites/aglaw/files/site-library/Farmland_Owner%27s_Guide_to_Solar_Leasing.pdf 

https://extension.psu.edu/pennsylvania-landowners-guide-to-utility-scale-solar-leasing
https://extension.psu.edu/pennsylvania-landowners-guide-to-utility-scale-solar-leasing
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http://www.farmoffice.osu.edu/sites/aglaw/files/site-library/Farmland_Owner%27s_Guide_to_Solar_Leasing.pdf


Rural Property



Transmission Lines (TMLs) & 
Property Values in the Midwest

• Disamenity for urban housing 
prices

• Premium for farmland prices

• Premium strengthens in high-
wind-resource areas



Premium for Farmland
Disamenity for Residential Houses

~15% premium

~6% discount

Source: sciencedirect.com/science/article/pii/S1051137723000554#fig3 

https://www.sciencedirect.com/science/article/pii/S1051137723000554#fig3


Solar & Property Values in the U.S.

Ag/vacant 
land ≤ 2 
miles of 
LSSPV

Residential 
property ≤ 
3 miles of 
LSSPV1
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Housing



Solar & Housing Prices in the NE

• Massachusetts & Rhode Island

• Houses depreciate 1.5-3.6% after 
construction of a solar array ≤0.6mi

“… this average effect is primarily 
driven by solar developments on 
farm and forest lands and in rural 
areas, which is intuitive given the 
composite impact of solar, loss 
of open space, and loss of rural 

character.”

https://www.sciencedirect.com/topics/agricultural-and-biological-sciences/open-space


Solar & Housing Prices

• In Minnesota, New Jersey, and 
North Carolina

• Homes near LSPVPs (≤0.5mi) face a 
1.5% discount in sale price

• In California, Connecticut, and 
Massachusetts

• No impact on home prices

• Context for effects are key:
• Rural

• Agricultural

• Near large LSPVPs



Concluding 
Thoughts



Concluding Thoughts

• Large scale solar projects will become more prevalent

• Residential home prices near large projects will likely be reduced

• Farmland prices near transmission lines (or substations) will 

increase & owners will likely be approached more by developers

• Rural communities are concerned about the loss of farmland and 

rural character

• Increasing interest in agrivoltaics for dual use of ag & solar

• Cornell & NYS have projects working on this



Thank you!

Alan Hinds

Ph.D. Candidate

Cornell Dyson School of Applied 
Economics and Management

363 Warren Hall | Ithaca, NY

arh245@cornell.edu

alanhinds.github.io

https://alanhinds.github.io/
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