
Case Study: Fishkill Farms, East Fishkill, NY 
 
Project Highlights 
 

• Dirt Capital, Fishkill Farms, Scenic Hudson, Dutchess Land 
Conservancy, and Hudson Highlands Land Trust all partner to 
purchase 345 acres of farmland, woodlands and wetlands, protecting 
the property from potential subdivision and housing development 

• The agricultural portion of the property will be leased with a purchase option to Fishkill 
Farms, a leader in ecological fruit and vegetable production in New York State  

• A conservation easement will protect the property and its creek frontage in perpetuity, while 
making the property affordable for agricultural use and providing public access to the river 

 
Fishkill	Farms	is	a	family-run	
farm	producing	fruit,	organic	
vegetables	and	value-added	
products.	Founded in 1913 
by his grandfather, this 
historic farm is now 
managed by Josh 
Morgenthau, who brings a 
commitment to organic 
practices and community 
engagement and education. 
The farm sells its products 
via various outlets: farmers 
markets in Brooklyn and the 
Hudson Valley; a seasonal 
pick-your-own operation; a 
CSA; wholesale; and at a 
large on-farm store (where 
other local products are also 
available). 
 
Since assuming management in 2008, Josh overhauled the farm store, improved farm infrastructure 
and opened a craft cidery, marketing cider under the Treasury Cidery brand. In addition to bringing 
significant growth to the business, Josh has worked hard to strengthen the farm’s ecosystem using a 
“beyond organic” approach to sustainable farm management. In 2016, Josh transitioned to organic 
certification for vegetables, berries, eggs and half the orchards. The remainder of the apples are 
certified through the Northeast Eco Apple Certification, which requires farmers to comply with rigorous 
production standards established by the IPM Institute (IPM = Integrated Pest Management). With 
access to additional acreage, Fishkill Farms can expand their ecological practices while growing their 
bottom-line and the long-term viability of the business. 
 
The farm’s location in Dutchess County, NY is only 60 miles north of NYC and the farm is surrounded 
by suburban-style housing development. This property, which had once been owned by Josh’s 
grandfather and operated as part of the same farm, has been fallow for more than 30 years. Scenic 
Hudson played a key role negotiating with the former owners (who are related to Josh) to sign an option 
agreement, and then reached out to Jacob Israelow, Founder of Dirt Capital Partners about partnering 
on the acquisition. Due to the project’s conservation timetable and high value location, a collaborative 
and creative approach was required. 

 

The	farm	store	at	Fishkill	Farms	



Essential to the transaction, and in alignment with their shared commitment to conservation, all three 
partners will work to facilitate the sale of a conservation easement to the New York State Department of 
Agriculture and Markets. The property will be conserved in two parts, encompassing more than 85 
acres of prime farmland and farmland of statewide importance. In addition to conserving this vital 
agricultural resource, the easement will secure public access to the Wicopee Creek, where community 
members will have the opportunity to enjoy the property’s natural beauty. And the easement sale will 
enable Dirt Capital to transfer the property to Fishkill Farms at an affordable agricultural value. 

 
“Private capital is essential for conserving enough land to meet growing demands for healthy, local 
food. By collaborating with Dirt Capital Partners we’re not only bringing much-needed farmland back 
into production, but helping to grow the valley’s agricultural and tourism economies. This acquisition 
also protects a classic Hudson Highlands landscape—old-growth forest, a dramatic ravine, wetlands 
and a pristine, trout-filled creek. We’re grateful to Hudson Highlands Land Trust and Dutchess Land 
Conservancy for working with us to conserve this ecological and agricultural treasure, and to the 
previous owners for generously pursuing a sale that would preserve the land and allow it to be brought 
back to farming,” said Scenic Hudson President Ned Sullivan. 

 
For the project, Dirt Capital and Fishkill Farms formed a new LLC called Round Mountain LLC, which 
made a loan to Scenic Hudson at closing to help fund their purchase of the full 345-acre site. This loan 
amount was equal in amount to the post-conservation value for the 105 acres of agricultural land 
(meaning: the loan amount was based on the farmland’s appraised value as if it was already 
encumbered by a conservation easement protecting it as agricultural land in perpetuity). Also at closing, 
Round Mountain signed a Lease Agreement and a Purchase and Sale Agreement for the 105 acres of 
farmland. The Lease requires that Fishkill puts the land into use according to an established timeline, 
better positioning Scenic Hudson to apply for easement funding for the project. The Purchase and Sale 
Agreement requires that Scenic Hudson transfers the 105-acre parcel to Round Mountain after the sale 
of the easement. The Round Mountain LLC agreement anticipates Fishkill purchasing a set amount of 
shares each year in addition to paying lease rents, thereby increasing ownership over time. This 
arrangement provides the farmer ample time to develop the property and grow their business prior to 
exercising a purchase option. 
 
In Josh’s words: “Enlarging our farm means 
more local healthy food for people to enjoy, 
and it also strengthens the local agricultural 
economy. We are also excited because this 
will provide us the opportunity to take back 
ownership of land that was once part of the 
farm decades ago.”  

 
This innovative project supports a farm 
operation that provides fresh food to its 
community and preserves farmland on the 
edge of urban development, all while 
providing a clear pathway to ownership for the 
farmer. By leveraging significant funds and 
expertise from farmer and land trust partners, 
this project will conserve, regenerate, and 
steward threatened farmland and other 
valuable natural resources. 
 
 

Dirt Capital invests in farmland in partnership with experienced, profitable, sustainable farmers 
throughout the Northeast United States: enabling land access and security for successful 
farmers while keeping farmland in productive and environmentally responsible use.	

Josh	Morgenthau	at	the	farm	


