
 

  Price: $330,000 

267± GIS Acres 
Belvidere, Lamoille County, Vermont 

HARRIS TRUST FOREST 
A northern Vermont forestland tract,  

well suited to the long term timber investor, with options for  
home construction or conversion to sugarbush management. 

Fountains Land, an F&W company, 79 River Street, Suite 301, Montpelier, VT 05602 
Contact: Michael Tragner ~ michael.tragner@fountainsamerica.com ~ (802) 223-8644 x22 ~ (802) 233-9040 

www.fountainsland.com 



PROPERTY OVERVIEW 
The property’s highest and best use is 
as a long-term timber investment with 
the possibility of conversion to 
sugarbush management.  Other uses, 
such as year-round or seasonal home 
development, are possible given the 
long road frontage and suitable terrain.    
 
Property highlights include: 
 Standing timber value of $292,700; 
 15,000± potential taps based on a 

recent 2017 timber inventory; 
 Long town road frontage; 
 Mostly gentle terrain with scenic 

views of the Cold Hollow Mountain 
Range; 

 Attractive asking price set near 
timber value. 

 
LOCATION 
The forest is in a scenic part of 
northern Vermont, with the Green 
Mountain Range’s Long Trail 1.5 miles 
to the east and the Cold Hollow 
Mountains just to the west within view 
of the land. The immediate area is 
mountainous, rural and mostly forested, 
punctuated by small villages. 
Numerous streams and tributaries flow 
generally southward through the area, 
carving valleys along the way, to join 
the Lamoille River along Route 15 as it 
makes its way west to Lake Champlain.  
	 
Belvidere is little more than a small 
hamlet on a rural state highway. 
Montgomery Center, which has a ski 
town influence from nearby Jay Peak 
Resort, is 6 miles to the north. Johnson, 
Vermont, the largest nearby town is 17 
miles to the south and is home to 
Johnson State College. Burlington, 
Vermont’s largest city, is 56 miles to the 
southwest while Montreal, Canada, is 
81 miles to the northwest.  
 
Five nearby state roads provide exceptional access to local, regional and Canadian forest product 
markets.     

Harris Trust Forest is in between the Green Mountain and Cold 
Hollow Ranges. Views of the Cold Hollow Mountains, as in the photo 
above, can be enjoyed from the property.  

Fountains Land Inc  —  Specializing in the sale of forestland and rural estates. 

The forest can support long-term timber investment and/or 
development of a sugarbush.  



ACCESS 
Harris Trust Forest benefits from 2,900 
feet of frontage on Bog Road. Bog Road 
is a dirt, town-maintained road that runs 
4.25 miles from the intersection of 
Routes 109 and 118 in the eastern part of 
town to Route 109 in Belvidere Center to 
the west. The road is populated by year-
round homes on either end, where there 
is power. In the center section of the 
road, where there is no power and 
where the property is located, 
scattered, seasonal camps are tucked 
off the road. Power is 0.8 miles in either 
direction from the property boundaries. 
 
There is a short, internal road at the 
land’s eastern end, which ends at a 
large clearing, formerly served as a 
place for processing forest products. At 
the land’s western end, along the road 
frontage, there is another small 
clearing.  
 
Terrain along the road frontage is mostly 
gradual and well-drained.  
 
SITE DESCRIPTION 
The property rests on the lower slopes 
of Laraway Mountain’s ridge complex. 
Here terrain gradually falls from the 
land’s southern end to the road frontage 
to the north, producing a northern 
aspect. Terrain is gradual to moderately 
sloped, with few steep areas creating 
ideal conditions for forest management 
and sugarbush operations.  
 
One intermittent stream courses 
through the land’s eastern end where it 
passes a mixedwood stand before it 
leaves the forest and crosses Bog Road. 
The high point on the forest is at the 
land’s south-central end with an 
elevation of 1,693’. The lowest point is 
along the road frontage at 1,240’, where 
the stream leaves the property. 
 
The terrain along the road frontage is 
mostly gentle, with additional possible 
driveway cuts available beyond the two 
existing ones on the eastern and 
western ends of the property. An old cellar foundation along the road, along with apple trees and stone 
piles, indicate that there used to be a farm and meadows in the central section of the road frontage. Here, 
views after tree clearing of the opposing Cold Hollow Mountain range would be impressive. 

Bog Road as it runs past the property, which is to the left. 
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A level site near the road frontage, and an old cellar hole where a 
home or camp could be located. 



TIMBER RESOURCE  
Timber data in this report are based on a 
comprehensive and monumented timber 
inventory conducted in the spring of 2017 
for the purpose of establishing Capital 
Timber Value (CTV) and estimating 
potential sugarbush taps. 60 inventory 
points were sampled (1 plot per 4.45 
acres), covering a 441’ X 441’ grid using a 
10-factor prism.  Sampling statistics are 
±17.1% standard error for sawlog 
products and ±10.5% for all products 
combined at the 95% confidence interval.  
The timber data reveal a total sawlog 
volume of 1,092 MBF International ¼” 
scale (4.1 MBF/acre), with 4,014 pulpwood 
cords (15.2 cords/acre). Combined total 
commercial per acre volume is 23.4 cords, 
a figure about average for the region. 
Stumpage values were assigned to the 
volumes in June of 2017, producing a 
property-wide Capital Timber Value (CTV) 
of $292,700 ($1,097/total acre). See the 
Timber Valuation in this report for details.  
  
Species Composition: 
The species composition is dominated by hardwoods (93%), 
with softwoods holding the balance (7%). Species 
composition for all products combined offers a diverse mix 
and is led by yellow birch (28%), followed by sugar maple 
(25%) and red maple (21%). The sawlog volume breakdown 
is similar, consisting of yellow birch (36%), sugar maple 
(28%), red maple (17%), spruce/fir (8%) and white ash (8%). 
The softwood  species component (mostly red spruce 
sawlogs with larger-diameter stems) occupies a small 
mixedwood stand at the land’s northeastern end.   
 
Stocking and Stem Quality: 
Forest density is generally 
represented by fully stocked stands 
covering most of the acreage. The 
exceptions are in the western and 
northwestern sections of the forest 
where stocking is still below full 
conditions from the last harvest.  
The average Basal Area (BA) is 87.3 
ft2 on 178 stems/acre. Stem quality is 
generally quite good; however, a 
diameter limit harvest occurred in   
2008 on roughly half the acreage. 
This has moved the highest quality 
stems to the pole-sized growing 
stock and the smaller hardwood 
sawlog component.  
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The vast majority of the forest is hardwoods, particularly yellow 
birch and the maples. 



TIMBER RESOURCE (continued) 
Sawlog Value/ Thinning History: 
Sawlog value is largely dominated by 
yellow birch (40%) and sugar maple 
(36%), with the balance comprised of 
common associates for the area and 
soil types.  
 
Since the tenure of the current owner 
began in 2012, no silvicultural activity 
has been conducted. Prior to 2012, a 
thinning occurred in 2008 by the 
previous ownership. Based on current 
stocking levels and age classes, 
thinning activity will likely be 
necessary in 10 years. 
  
Diameter Distribution: 
Average diameter for all products 
combined is 12”, while the average 
sawlog diameter is nearly 13”. The 
diameter distribution generally 
indicates a middle-aged forest, 
consisting of an older age class of 
roughly 75 years and a younger age 
class of 30-40 years. Sugar maple and 
yellow birch represent 40% of the 
growing stock volume (stems 5-10” in 
diameter).  
 
Average diameter for the three major 
species is: yellow birch and sugar 
maple 13.5” and red maple 14”.   
 
 
TAXES, ACREAGE & TITLE 
Municipal property taxes in 2015/16 were $1,177. 
However, this amount will be lower (closer to an 
annual tax burden of $750-$900) as the ownership 
is selling the northern 160 acres separately. The 
property IS enrolled in the State of Vermont’s Use 
Value Appraisal (UVA) program (plan date 2010). 
 
The ownership recently had the boundary lines 
maintained in the woods, with red paint delineating 
the boundaries. 
 
The property is owned by the Philip B. Harris 
Declaration Trust. The deed is recorded in Book 
32, Page 78 of the Belvidere land records. This 
deed includes the 160 acres north of Bog Road that 
the ownership is selling separately.  
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Small mixedwood stand with spruce and hemlock.  



SUGARBUSH OPPORTUNITY 

 
The property offers a potential sugarbush opportunity, given 
the level of maple stocking, slope factor and access. A June 
2017 timber inventory indicates a potential tap count of 
15,156 taps, with roughly 44% of the taps from sugar maple 
with the balance from red maple. Trees 9” and greater were 
considered, providing an average of 57 taps/acre covering 
266 acres within one watershed. Also, the timber data 
indicates that an additional 9,174 taps may become available 
in the coming decades from the maple resource within the 5-
8” diameter class. 
 
Details of the recent June 2017 timber inventory are 
provided at the end of this report.  
 
Electric power is located roughly 4,500’ to the west of 
the land along Bog Road. A northern aspect prevails 
with nearly all terrain sloping directly to a single sap 
collection location. The town road is not plowed in 
the winter; thus, any operation would require plowing 
by the ownership.  

Sugar maple-lined internal access road. 

Fountains Land Inc. is the exclusive broker representing the seller's interest in the marketing, negotiating and sale of this property.  Fountains has an ethical and legal 
obligation to show honesty and fairness to the buyer.  The buyer may retain brokers to represent their interests. 

All measurements are given as a guide, and no liability can be accepted for any errors arising therefrom.  No responsibility is taken for any other error, omission, or 
misstatement in these particulars, nor do they constitute an offer or a contract.  We do not make or give, whether in these particulars, during negotiations or otherwise, 

any representation or warranty in relation to the property. 
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Small vernal pool with hardwood stand located at 
the land’s southeastern end.  



 

TIMBER VALUATION 
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Timber Volume and Value  
 
 

Purpose  
 
The purpose of this timber inventory and valuation project is to determine the total capital value of the 
standing timber resources on 266.8 GIS acres owned by the Harris Trust and located in Belvidere, 
Vermont as requested by the owner.  Capital timber value is the full market value of all the timber as it 
stands, reflecting all relevant access and operating considerations, but without regard to market 
saturation or time required for harvest.  This timber report is prepared for the use of the above-
mentioned individual.  It is understood that it may be used by the landowner in support of decisions 
regarding ownership of the property. 
 

Inventory Area  
 
This report presents a timber inventory and valuation for the Harris Trust property. The forest lies on 
mostly upland sites within the north-central portion of the state.  The forest is depicted in GIS files 
recently created during the inventory project.  These files are believed to be reasonably accurate and 
based on GPS data of the property.  Most boundary lines are clear, with monumentation consisting of 
blazed lines and stone walls/fence lines.  In many areas, boundaries have been recorded with GPS 
data, and the GIS files have been adjusted accordingly. The GIS files align with known boundaries on 
the ground.  
 
F&W Forestry has delineated various non-forest cover types on the property, including landings and 
roads. The remainder of the property is considered operable and productive forestland, and is the 
inventory area for this project. By GIS measurement, the inventory area is 264.6 acres of operable and 
productive forestland. The entire property measures 266.8 GIS acres. The breakdown of acreage for 
non-productive cover types is provided on the accompanying map and Timber Valuation sheet.    
 

Timber Description  
 
Timber data reveal a total sawlog volume of 
1,092 MBF International ¼” scale (4.1 
MBF/commercial acre) with 4,014 pulpwood 
cords (15 cords/commercial acre). Combined 
total commercial per acre volume is 22.3 cords, 
a total volume in line with the regional average. 
Stumpage values were assigned to the 
volumes by F&W Forestry in June 2017, 
producing a property-wide Capital Timber 
Value (CTV) of $292,700 ($1,096/total acre). See 
the Timber Valuation in this report for details. 
 
Species composition leans heavily to 
hardwoods, representing 93% of total volume. 
Softwoods represent 7%. Species composition 
for all log products combined offers a favorable 
mix and is led by yellow birch (36%), followed 
by sugar maple (28%) and red maple (17%), 
with small volumes of beech, spruce/fir, white 
ash, black cherry and hemlock. The sawlog 
volume breakdown consists largely of species 
with historically strong demand, dominated by 
yellow birch. 
 
Overall, moderate to full stocking conditions 
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prevail.  The average basal area (BA) is 87.3 ft2 on 176.7 stems/acre. The Acceptable Growing Stock 
BA is 53.7 ft2 on 92 stems/acre which represents good utilization of growing space by current and 
future high-quality crop trees. These numbers indicate a forest resource with overall good to very 
good stem quality. 
 
Sawlog value is largely dominated by 
yellow birch (40%) with the balance 
held by sugar maple (37%), red maple 
(11%), and other northern hardwoods 
& spruce (12%). 
 
Average diameter (quadratic mean 
diameter) for all trees combined is 
almost 12”, while the mid-point of the 
diameter distribution of sawlog trees 
is just under 13”, well above average 
given the hardwood-dominated forest 
types. The average diameter of 
yellow birch sawlog trees, the major 
species, is over 12.5”. 
 
The property offers an excellent potential multiple use opportunity, given the high level of stocking, 
slope factor and access.  
 

Determining Volumes  
 
The Harris Trust property was inventoried in June 2017 by F&W Forestry Services.  The data were 
processed using a computer program called Two Dog.    
 
Cruise design was a 441’ X 441’ grid.  A total of 60 plots were taken on commercial ground, an average 
of 4.4 commercial acres per plot.  At a 95% confidence interval, the inventory resulted in a standard 
error for all sawlog volumes of ±17.1%, and ±10.5% for the total volume of all products. This standard 
error is within the range that F&W Forestry considers to be the industry standard for properties of this 
size.  The standard error is a result of the number of plots taken, and the variability of volume between 
those plots. 
 
The inventory utilized a 10 factor prism.  All trees were measured in one-inch diameter increments at 
breast height (4.5’ above the ground).  Merchantable forest products were tallied in 8’ lengths for all 
trees 5” in diameter and greater.  
 
The following products were specified to be tallied during the inventory of the property: 

Veneer 
Sawlogs (grade 2 and better) 

Pallet logs 
Pulpwood 

 
Sawlog and veneer volumes are given in units of thousand board feet (MBF) using the International ¼” 
Log Rule.  One board foot is the measure of a piece of wood 12” X 12” X 1”. Pulpwood is given in units 
of cords.  One cord is a stack of wood measuring 4’ X 4’ X 8’. Specifications for all products may be 
found in the Timber Cruise Specifications section in the Appendix. 
 

Determining Values  
 
Once volumes have been reasonably determined, values are assigned through an analysis including 
both an income and comparable sale approach. 
 
Timber Value Influences – The price of standing timber (stumpage) is essentially the price paid at the 
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mill less the cost of logging and trucking.  Mill prices tend to be competitive with each other and 
driven by the market and price of lumber.  Logging and trucking costs tend to be more variable 
according to the specific property situation.  
 
Mills buy timber according to species and grade. Grades are based on quality and size of individual 
stems.  Most mill price levels are based on the availability of timber and the market for the final 
product. Higher grade lumber is strongly influenced by export markets.  Species benefiting most from 
the increase in export demand include red oak, sugar maple, yellow birch, spruce/fir and black cherry.   
 
Logging costs include felling the timber and removing it from the woods.  Logging costs can vary 
tremendously according to the type of equipment used, distance from a suitable landing area, size and 
distribution of the timber to be cut, topographical features of the land, and condition of access.  
 
Trucking costs are generally a function of distance.  Landings which are inaccessible to tractor 
trailers may require an additional short-haul on smaller trucks and, therefore, an additional cost. A 
loading fee may be required in some cases.  
 
The income approach starts with published mill-delivered prices (usually by grade) and then backs out 
all costs required to achieve that income, leaving a residual value, or stumpage by grade. All mills 
within a reasonable geographic region are surveyed for published prices and specifications.  Distance 
to these mills from the forest is then determined and a reasonable trucking cost is estimated.  The mill 
price less trucking costs produces a value of the timber “roadside”. Based on the physical 
characteristics of the property, including terrain and access, and based on the distribution, quality, 
and size of the timber, a logging cost is determined, and subtracted from the roadside price to produce 
a range of stumpage values by grade from a variety of mills.  From this analysis, a reasonable average 
unit value can be determined. 
 
In addition to this income-based approach, considerable weight is given to comparable timber sales, 
primarily from F&W Forestry’s own experience, and including harvests on the property. Different sales 
are weighted according to how directly comparable they are to the subject property in terms of a 
variety of factors including but not limited to terrain, distance to the road, logging chance (size, quality 
and distribution of the timber), type of cut (thinning versus clearcut), and distance to mills.  Finally, any 
independent source of comparable stumpage price data is also examined. 
 
Final determination of unit values is then a weighted and measured opinion of both the prices 
indicated by the income approach, and prices indicated by comparable sales.  Key factors influencing 
these opinions include the quality of the timber, logging costs, access issues, and the current 
condition of markets.  



Timber Value  
 
The following table combines the volumes determined by the inventory with the unit prices developed 
to produce the current full capital valuation of the timber.  
 

   Sawtimber - MBF (International 1/4")

   Pulpwood - Cords

   Totals



 
 
 
 
 
 
 
 
 
 
 
 

TIMBER REPORTS AND INVENTORY DOCUMENTS 
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Truck Road

Landing

!( Final Cruise Points

Interstate

US Highway

State Highway

Maintained Town RD

Other 441' X441' Cruise Grid

Productive Forestland 264.6 GIS Acres
Landings Roads              2.2 GIS Acres
Total                            266.8 GIS Acres



Tract Level Summary (Total Values)

# Plots: 60

Area: 265.9 acres

Total
(CO)

Total 
(BF)Species

Sawlogs
BF

Inter

Pallet
BF

Inter

Pulpwood
CO

MC_CO

Cull
CO

MC_CO

Veneer
BF

Inter
All

TPA
All
BA

AGS
BA

AGS
TPA

All Trees

260,719 128,895 965 965401,52811,914Yellow Birch 39.2 22% 24.3 28% 19.230.2

204,817 98,926 922 925305,8473 2,104Sugar Maple 39.9 23% 20.5 23% 16.328.4

118,755 62,257 957 957181,012Red Maple 32.6 18% 17.2 20% 10.215.3

5,976 18,874 745 75324,8508Beech 37.3 21% 13.5 15% 0.50.4

63,465 64 6463,465Spruce 14.5 8% 3.8 4% 2.89.8

69,159 10,111 126 12679,270White Ash 3.8 2% 3.2 4% 3.03.7

6,630 175 1756,630Hemlock 4.4 3% 3.0 3% 0.30.3

25,641 16 1625,641Balsam Fir 3.9 2% 1.2 1% 1.23.9

24 240Basswood 0.7 0% 0.3 0% 0.00.0

1,248 2,081 5 53,329Black Cherry 0.2 0% 0.2 0% 0.20.2

15 150Aspen 0.1 0% 0.2 0% 0.00.0

100%176.7 87.3 100% 756,411 321,145 4,014 4,0251,091,5741153.792 14,018Total



Stand Sawlog and Pulp Volume by Units and Diameter (per Acre Values)

BA: 87.3 Sqr FT

TPA: 177

1

# Plots: 60

Area: 265.9 acres

Stand#:1Stand ID:
Quadratic Mean Diameter: 9.5 Inches

Average Diameter: 8.9 Inches

All Trees

Volume Units BF

Total<= 7" 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28+

96.412.5 43.9 40.0Balsam Fir

93.58.5 53.8Beech 19.8 11.3

12.512.5Black Cherry

24.97.6Hemlock 17.3

680.878.5 138.6 95.9 34.3Red Maple 72.0 80.0 45.1 13.4 82.9 40.1

238.721.2 53.5 40.7 70.2 22.5Spruce 30.6

1150.277.7 117.0 87.1 196.7 110.1 81.4Sugar Maple 120.6 191.1 61.9 17.9 41.2 37.1 10.4

298.152.5 53.9 21.7 44.0White Ash 112.7 13.4

1510.155.1 111.2 173.6 207.8 271.2 298.9Yellow Birch 129.7 106.8 85.5 34.7 17.7 17.9

Total 4105.233.7 97.4 173.5 268.3 462.0 640.4 506.6 512.3 485.3 391.3 221.1 66.1 141.8 55.0 50.4

Volume Units CO

Total<= 7" 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28+

0.1Aspen 0.1

0.10.0 0.0 0.0Balsam Fir

0.10.0 0.0Basswood

2.80.6 0.5 0.5 0.3 0.3 0.2 0.1Beech 0.1 0.0 0.1 0.0

0.00.0Black Cherry

0.70.0 0.0 0.1 0.0 0.1 0.0 0.1Hemlock 0.0 0.0 0.1 0.1 0.1 0.0

3.60.4 0.5 0.4 0.3 0.4 0.4 0.3 0.1Red Maple 0.2 0.2 0.1 0.0 0.1 0.1 0.0

0.20.2 0.0 0.0 0.0 0.0Spruce 0.0

3.50.6 0.2 0.5 0.6 0.3 0.3 0.2 0.1Sugar Maple 0.2 0.2 0.1 0.1 0.0 0.1 0.0

0.50.1 0.1 0.0 0.1 0.0 0.0White Ash 0.1 0.0 0.1

3.60.3 0.3 0.4 0.4 0.4 0.5 0.4 0.4Yellow Birch 0.2 0.1 0.1 0.1 0.0 0.0

Total 15.12.1 1.6 1.9 1.8 1.5 1.6 1.0 0.8 0.8 0.7 0.4 0.2 0.3 0.2 0.1 0.1 0.1
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