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March 8, 2016 

 

Ms. Donna Cesan, AICP 

Director 

Community Development Department 

Town of Adams 

Town Hall 

8 Park Street 

Adams, MA 01220-2039 

 

Dear Ms. Cesan: 

 

Per the terms of our engagement letter, we have updated our research and analysis with respect to a 

proposed campground that will be included as part of the $40-million Greylock Glen Resort Project.  With 

implementation of the Greylock Glen Resort Project and other efforts, Adams intends to become the 

"recreational hub of the Berkshires." It is our understanding that the Town of Adams will issue a request 

for proposal to developers and operators with the goal of completing the contracting and site planning 

process for operations to begin in May of 2018. While the intent is to have a private developer and 

operator, the Town may also evaluate the potential of the facility as a municipal facility.  

  

Our analysis on the proposed campground included extensive market-based research on the supply and 

demand for campground facilities on a local and regional basis.  Based upon the data available, along with 

our own analyses, opinions, and conclusions, we have prepared an opinion on the site’s suitability as a 

campground and have prepared projections of occupancy, average rate, and cash flow from operations. 

The conclusions presented in this report are based upon our current knowledge of the market for 

campgrounds and their related ancillary facilities in the defined market area as of the completion of our 

fieldwork conducted January and February of 2016.  

 

As in all studies of this type, the estimated annual performance levels for the subject campground are 

based on competent and efficient management and presume no significant changes in the competitive 

dynamics in the market other than those specifically discussed in the report. Projections contained herein 

are based upon estimates and assumptions that are subject to uncertainty and variability. While we do 

not represent the projected results as those which will ultimately be achieved, we have prepared them 

conscientiously based upon the most reliable forms of information available to us and our extensive 

experience in the lodging and real estate industries. We have no obligation, unless subsequently so 

engaged, to update this study because of events occurring subsequent to the completion of this study. 

Additional limitations regarding our research and projections are presented at the end of this report.  
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We appreciate having the opportunity to present this summary of our findings to you.  Please do not 

hesitate to call us should you have any questions or wish to have us elaborate on any of the material 

presented in this report. 

 

Sincerely, 

 

Pinnacle Advisory Group 
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Introduction and Scope 
 

Introduction 

 

Pinnacle Advisory Group was engaged by the Town of Adams, to evaluate the demand for a proposed 

campground at the Greylock Glen development in the Town of Adams.  In our efforts to provide insight 

on this campground, we made projections of occupancy, average daily rate, and resulting projected cash 

flow. 

 

For the purposes of this analysis, we have assumed that the proposed campground would open in May of 

2018. Our projections are presented in fiscal years. 

 

Scope of Research and Analysis 

The primary scope of work completed during our research and analysis included: 

 

1. Meetings and discussions with representatives of the Town of Adams to gather relevant data and 

input for the proposed development; 

2. Identification of the supply of existing local and regional campground facilities, which we deemed 

of relevance to this analysis. Properties were deemed to be of relevance if they would potentially 

compete for demand with the subject campground; 

3. Research with the primary set of campgrounds which included an interview with management 

when available. Primarily competitive campgrounds included those campgrounds that have 

similar characteristics such as; size, quality, market mix, access to leisure demand generators, and 

geographic location. Facilities where such research was conducted include the following: 

 Historic Valley Campground 

 Hidden Valley Campground 

 Clarksburg State Park 

 Savoy Mountain State Forest 

 Mt. Greylock State Reservation 

 Pittsfield State Forest 

 Fernwood Forest Campground 

 Peppermint Park Camping 

Resort 

 Pine Hollow Campground 

 Mohawk Trail State Forest 

 Mohawk Park 

 October Mountain State Forest 

 Aqua Vista Valley Campground 

 Summit Hill Campground 

 Woodford State Park 

 Cherry Plain State Park 

 Country Aire Campground 

 Alps Family Campground 

 DAR State Forest 

 Greenwood Lodge & Campsites 

 

 

4. Gathering of information regarding the performance levels and trends of the identified 

campgrounds via our interviews with on-site management, the Massachusetts Department of 

Conservation and Recreation, and other online resources specializing in campground data; 
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5. Review of broader-based campground supply and demand dynamics in the subject market, via 

discussions with our industry contacts in the area as well as thorough examination of data 

available from online resources; 

6. Interviews with government officials and other individuals with regard to the area’s campground 

market, including gathering detailed information regarding other proposed developments. 

Interviews were supplemented with research on the internet regarding the area economy and 

development patterns as well as via collection of data from Site to do Business (STDB);  

7. Preparation of projections of occupancy and average rate for the subject campground for a period 

of five fiscal years beginning May 2018;  

8. Collection and evaluation of financial operating data for a selection of comparable campgrounds 

including available data from the Department of Conservation and Recreation reporting State 

facility’s occupancy, rate and a selection of expense items; 

9. Preparation of projected financial operating results for the subject campground for five fiscal 

years beginning on May 2018; and 

10. Preparation of this comprehensive report detailing our findings, conclusions and 

recommendations on the basis of the above. 
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Area Analysis 
 

Overview of the Town of Adams and Berkshire County 

 

The Town of Adams is home to approximately 8,300 year-round residents and is a quaint nineteenth 

century New England town with an active downtown and many historic buildings. Adams is located within 

Berkshire County, a renowned tourist destination nestled in the rolling Appalachian Mountains on the 

western end of Massachusetts and borders New York, Connecticut, and Vermont. Within convenient 

driving distance from both Boston and New York, the appeal of the Berkshires is a restful, idyllic getaway 

for tourists seeking rich cultural attractions, numerous outdoor recreational activities, picturesque towns, 

and farm-fresh dining. National Geographic named the Berkshires as #7 on a list of the “World’s Best 

Places”.  

 

Area Map 

 

 
 

Economic and Demographic Analysis 

 

Based on the fieldwork conducted in the area and a review of a wide variety of economic and demographic 

data sources, we have evaluated a host of statistics to determine trends that will and do influence lodging 

demand and travel. A primary source of economic and demographic statistics used in this analysis is the 

Site to Do Business (STDB) and the Bureau of Labor Statistics (BLS). The following paragraphs discuss the 

information derived from these and other sources, providing an economic frame of reference for the 

subject campground. The data is presented in three categories; Berkshire County, the Commonwealth of 

Massachusetts, and the United States.   
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Employment 

 

Employment is a key economic indicator on the regional level.  The characteristics of an area’s work force 

provide an indication of the type and amount of visitation that is likely to be generated by local businesses.  

 

As noted in the table below, the educational services and healthcare industries are the largest 

employment sectors in Berkshire County led by such institutions as Williams College, Mass College of 

Liberal Arts, and healthcare anchored by Berkshire Health Systems (BHS) which includes Berkshire Medical 

Center (BMC) of Pittsburgh, the largest hospital in the county and a teaching affiliate of the University of 

Massachusetts Medical School.  BMC has been a recipient of the Healthgrades Distinguished Hospital 

Award for Clinical Excellence for three straight years (2013, 2014 and 2015) and a four-time overall 

recipient, ranking it among the Top 5% of Hospitals in the Nation.  Additionally, given that Berkshire 

County is a tourist destination, the retail trade and accommodations/food service sectors are the third 

and fifth largest industries in the county.  
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Unemployment 

 

The following table details unemployment rates for the town of Adams, Berkshire County, Commonwealth 

of Massachusetts, and the United States as a whole. 

 

 
 

As noted in the table above, unemployment in Berkshire County at year-end 2014 was 6.5 percent, the 

lowest unemployment rate since 2008.  Data through November 2015 suggest that the unemployment 

levels across all areas analyzed have continued to decline with the recovering economy.   Unemployment 

in Berkshire County has reached 5.3 percent compared to the same time last year which was 5.6 percent.  

 

Population 

 

The following table outlines historical and projected population trends for the town of Adams, Berkshire 

County, Commonwealth of Massachusetts, and the United States as a whole. 

 

Adams, MA

Berkshire 

County Massachusetts

United 

States

Year

2005 6.1% 4.4% 4.8% 5.1%

2006 6.2% 4.4% 4.9% 4.6%

2007 6.6% 4.5% 4.6% 4.6%

2008 7.1% 5.3% 5.5% 5.8%

2009 10.1% 7.7% 8.1% 9.3%

2010 10.3% 8.7% 8.3% 9.6%

2011 9.1% 7.8% 7.2% 8.9%

2012 8.8% 7.2% 6.7% 8.1%

2013 9.0% 7.3% 6.7% 7.4%

2014 8.0% 6.5% 5.8% 6.2%

YTD Nov '14 6.8% 5.6% 5.0% 5.4%

YTD Nov '15 6.4% 5.3% 4.5% 4.8%

Source: Bureau of Labor and Statistics

Note: Not Seasonally Adjusted, YTD 2015 unemployment figures have been reported as prelimimary

Unemployment Rates
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As of 2015, the population in Berkshire County was estimated at 130,180. Population in Berkshire County 

has declined since 2000, declining by nearly 5,000 people over the past 15 years. Projections as prepared 

by STDB indicate that population is expected to decline by a compound annual rate of 0.19 percent 

between 2015 and 2020 while Massachusetts is projected to grow 0.57 percent. 

 

Average Household Income 

 

The following table details average household income and compounded annual growth rates from 2000 

into 2015 and projections for 2020 for the Berkshire County, Commonwealth of Massachusetts, and the 

United States. 

 

 
 

As noted in the table above, average household income in the Berkshire County grew by 2.04 percent 

between 2000 and 2010 and further increased by 0.66 percent between 2010 and 2015. Average 

household income is expected to increase by 2.33 percent between 2015 and 2020, which is slightly lower 

than the growth in Massachusetts and in the United States as a whole. 

 

Population

United

States

2000 8,809 134,953 6,349,097 281,421,906

2010 8,485 131,219 6,547,629 308,745,538

2015 8,271 130,180 6,689,353 318,536,439

Compound Annual Growth Rates

CAGR 2000 - 2010 -0.37% -0.28% 0.31% 0.93%

CAGR 2010 - 2015 -0.51% -0.16% 0.43% 0.63%

Projected 

2020 8,280 128,939 6,880,602 330,622,575

CAGR 2015 - 2020 0.02% -0.19% 0.57% 0.75%

Source: STDB, Berkshire Benchmarks

 * Adams, MA 2015 population based on 2014 numbers and 2020 estimate based on STDB growth estimate 

Adams, 

MA*

Berkshire 

County Massachusetts

Average Household Income

United

States

2000 $51,859 $66,365 $56,644

2010 $63,461 $88,257 $70,173

2015 $65,575 $92,593 $74,699

Compound Annual Growth Rates

CAGR 2000 - 2010 2.04% 2.89% 2.16%

CAGR 2010 - 2015 0.66% 0.96% 1.26%

Projected 

2020 $73,591 $105,052 $84,910

CAGR 2015 - 2020 2.33% 2.56% 2.60%

Source: STDB

Berkshire 

County Massachusetts
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Transportation 

 

The transportation infrastructure is an integral component to the success of any real estate development. 

The purpose of a well-organized transportation network is to provide businesses and customers with good 

locations, easy access, and functionalism.  

 

Highway Transportation 

 

Visitors to campgrounds are almost all traveling via major highways and roads. The Adams/Greylock area 

is primarily a drive-to market and can be accessed via Route 8, which travels in a north/south direction 

through Adams. Interstate highways that connect Adams to the greater region include Interstate 90 and 

Interstate 91. Interstate 90 or the Massachusetts Turnpike travels in an east/west direction connecting 

Adams to major metropolitan cities such as Boston to the east and Albany (NY) to the west. Interstate 91 

travels in a north/south direction and connects with New York City and Hartford (CT) to the south. The 

following chart summarizes approximate driving times from the major metropolitan areas.  

 

 
 

Tourism 

 

Leisure travel is the lifeblood for the camping industry in the Berkshires and aside from a small portion 

that can be considered group business, it is all recreational, or leisure focused. Approximately 2.5 million 

visitors travel to the Berkshires every year to take advantage of the rich cultural attractions, the numerous 

outdoor activities, and/or to attend one of several events. The visual and performing arts are one of the 

biggest draws to the Berkshires. The area is home to famous art museums such as the Norman Rockwell 

Museum, Massachusetts Museum of Contemporary Art (Mass MoCA), Williams College Museum of Art, 

and the Clark Art Institute. Furthermore, the Berkshires are home to Tanglewood in Lenox, home to the 

Boston Symphony Orchestra during the summer months. Additionally, Shakespeare & Company, 

Williamstown Theatre Festival, and the Barrington Stage Company draw significant attendance. MASS 

MoCA offers several performing arts festivals every year, which attract several thousand people over the 

course of a weekend. Many of these visitors camp in nearby campgrounds and at nearby high schools and 

other private/public land. These festivals could provide a nice boost for the Greylock Glen campground. 

 

The natural beauty and the numerous outdoor activities also draw a number of visitors to the area. The 

picturesque towns, the vibrant fall foliage, its location along the Appalachian Trail, as well as activities 

such as hiking, biking, golfing, and fishing are popular draws.  Mount Greylock is a top tourist destination 

Driving Time from Major Metropolitan Cities

Adams, MA

City Time

Albany, NY 1 hr 20 min

Hartford, CT 1 hr 50 min

Boston, MA 3 hours

New York, NY 3 hr 50 min

Compiled by Pinnacle Advisory Group
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for Berkshire County as it is home to the highest peak in the state.   The proposed $40 million Greylock 

Glen Resort Project, envisioned as a four-season recreation and environmental education destination in 

the Town of Adams at the base of Mount Greylock, will be a major tourist attraction which will also provide 

a variety of accommodations to area tourists.  

 

There are several new proposed cultural amenities planned for the Adams area including a contemporary 

art museum, an “extreme” model train and architecture museum, and the redevelopment of Greylock 

Mill.  Thomas Krens, the former director of the Solomon R. Guggenheim Foundation, is behind the 

proposed 160,000-square-foot global contemporary art museum to be located near the Harriman & West 

Airport and is also leading the proposed development of the "extreme" model train exhibit modeled after 

Hamburg, Germany's highly visited Miniatur Wunderland.  Greylock Mill (also named Cariddi Mill) was 

acquired in 2015 with plans to redevelop the 240,000-square-foot complex to include retail, 

manufacturing, restaurant and hotel operations.  The new owner is applying for a brownfields covenant 

to aid in the redevelopment of the massive structure. 

 

Higher Education 

 

There are three institutions of higher education located near Adams. Williams College, a private liberal 

arts college located in Williamstown, has an enrollment of 2,100 students and currently occupies first 

place in U.S. News & World Report 's 2014 ranking of the 266 liberal arts colleges in the United States.  

The Massachusetts College of Liberal Arts is a public liberal arts college with approximately 2,300 students 

located in North Adams. Berkshire Community College is a two-year community college located in 

Pittsfield with approximately 3,000 students enrolled.  

 

Impact on Campground Demand 

 

The following factors are expected to affect the Adams and Berkshire County area campground market 

over the next ten years. 

 

 The Berkshires is a major tourist destination in New England with world class museums, premier 

performing arts, picturesque towns, and numerous outdoor activities. 

 The Greylock Glen development, a four-season recreational destination will include a multi-use 

trail system, a performing arts amphitheatre, outdoor center, camping facilities, and outdoor 

environmental art. When complete, the Greylock Glen development will attract a significant 

number of new tourists to Adams, which will have a positive effect on the area’s visitation and 

campground demand. 

 Williams College, the Massachusetts College of Liberal Arts, and Berkshire Community College 

could provide a solid base of demand from students if marketed well. 

 The Town of Adams will be marketed as the “recreational hub” of the Berkshires which will help 

increase visitation and should have a positive impact on the area’s economic growth.  



Area Analysis  Proposed Campground – Adams, MA 

 

 

Pinnacle Advisory Group      13 

 Economic indicators including average household income and employment indicate that the 

economy in Berkshire County in the short-term is recovering from the most recent economic 

downturn and that in the long-term the economy is stable. 

 

Overall, based on our review of the leading economic indicators presented herein, we are of the opinion 

that over the long-term, the Adams and Berkshire County area will remain a strong tourist destination and 

the area will experience modest growth following the completion of the Greylock Glen development in 

the coming years. 
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Site Analysis 
 

The following summarizes the advantages and the disadvantages that we have identified for the site:  

 

Advantages 

 

 The site’s location within the Berkshires is a tourist destination renowned for its scenic beauty 

and world-class cultural attractions that draws 2.5 million visitors from New England and beyond. 

Partnerships with different venues and recreation outlets in the area have the potential to be 

mutually beneficial; helping attract guests and market the new facilities.  

 The site borders the 12,500-acre Mount Greylock State Reservation, a stunning backdrop of 

mountain vistas and lakes that is an ideal location for camping and outdoor activities. 

 In addition to the proposed campground, the $40 million Greylock Glen Resort Project will include 

a multi-use trail system, a performing arts amphitheatre, an outdoor center, and outdoor 

environmental art. It is felt that when complete, the campground development will attract a 

significant number of new tourists to Adams.  

 Guests of the proposed campground facilities will have direct access to several outdoor endeavors 

such as hiking, biking, and fishing during the spring, summer, and fall, as well as cross-country 

skiing, snowshoeing, ice fishing, and snowmobiling during the winter.  

 There are two development sites, Site A and Site B. “Site A” consists of 6.9 acres of land and is 

largely open in character with relatively flat terrain making it suitable for more intensive year-

round use. “Site B” consists of 4.9 acres of sloped land and suitable for low intensity development 

in order to minimize the erosion to wetlands and riverfront areas.  

 The Town’s current master plan for the entire project has passed both local and State land 

permitting requirements.  

 Construction required for campgrounds is not time or labor intensive, specifically for the 

campground as proposed. 

 There is already existing campground demand in the Berkshires with campsites known for their 

outdoor activities and recreational offerings.   However, very few campgrounds in the area offer 

cabins, an opportunity for significant growth in this particular aspect of the market. 

 Both sites are essentially “shovel-ready” with road upgrades and the first phase of utilities 

improvements completed.    

 With a mix of rustic cabins and “eco-shelters”, Site A is envisioned to be in operation year-round.  

Site B would likely be closed during the winter, given reduced demand at this time of year and the 

need to make operations and snow removal less cumbersome. This mix will allow the campground 

to accommodate a variety of demand through all four seasons. 
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Disadvantages 

 

 Accessibility to Adams, MA within the Berkshires is difficult as it is not located along Interstate 90 

or 91. In order to access the town one must travel along Route 8 a lesser traveled highway which 

has less vehicular traffic. 

 Seasonality throughout New England can make it difficult to operate year round lodging facilities 

as there is less demand during the winter months in areas without winter activities. While the 

Berkshires do offer winter recreational activities, this time of year is considered the off season as 

visitation declines substantially. The swings in demand from season to season, matched with 

dependence on favorable weather conditions make it difficult to project business levels. 

 There are 20 campgrounds within 30 miles of the proposed site which offer similar facilities. With 

so many options for campers the market could be highly competitive.   However, the proposed 

facilities at Greylock Glen will provide a unique and more upscale offering which should set it 

apart from the competition.    

 Though campsites have low operating costs the rate structures are very low, which could mean 

unfavorable profit margins. 

 Similar to hotels, campgrounds have many different price points which appeal to many different 

types of visitors. The Greylock Glen campground is envisioned as a high-end product which would 

appeal to the most discerning campers who expect a high-level of amenities. Not only are there 

few comparables in the region, but also the rate structures tend to be higher for high-end 

campgrounds. 

 

Conclusion 

 

The site’s location within the Berkshires positions the proposed campground well to capture the strong 

base of leisure camping demand that already exists in the region. The subject development will be very 

attractive in the late spring, summer, and early fall, particularly on the weekends. As with all New England 

campgrounds, the location is at a disadvantage as it lacks a strong draw during the late fall, winter, and 

early spring months particularly due to occasional harsh weather conditions. As such, the goal is to 

develop a lodging concept that will help in attracting new camping demand during periods when demand 

is most needed. The annual Thunderbolt Ski Run attracts thousands of visitors in early March. The Town 

believes many of these visitors would be interested in staying in cabins.  The cross-country skiing, 

snowshoeing, and snowmobiling aspect of the Greylock Glen development, and the winter events like the 

popular Thunderbolt Ski Run and Thunderfest should assist in attracting new winter sports enthusiasts to 

the area and the ability to offer cabins and eco-shelters will help to attract visitors during this time. 

 

The site is located a distance from the major highways in the region, which significantly increases drive 

times to major urban centers such as Boston and New York. Overall, we believe that the site is in an 

excellent position to capture campers; however, the challenge will be the subject site’s shortcomings due 

to its seasonality and accessibility.  
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Campground Industry Analysis 
 

Industry Profile 

 

The active outdoor recreation industry contributes an estimated $730 billion to the US economy annually. 

Participation in this industry is described by The Outdoor Foundation as, those that go on day or overnight, 

healthy and active outdoor trips to take part in activities such as hiking, biking, camping or wildlife viewing. 

According to The Outdoor Foundation’s National Economic Impact Report, New England’s contribution to 

the industry was $22,941,000 to the industry which includes over $2 million in retail sales, over $17 million 

in trip-related sales and $3 million in federal and state taxes.  The Outdoor Foundation and its partners 

produced the 2014 American Camper Report (the most recent report available), an in depth research 

project analyzing long-term camping trends. Findings from this report have been presented in this section 

to provide information on the U.S. camping industry. 

 

Camping participation rates have been down the past several years, decreasing in 2012 and again in 2013 

to approximately 40.5 and 40.1 million, respectively.   More than 40.1 million Americans participated in 

camping in 2013 and accounted for 597.7 million daily outings. Of all American camping participants, 4 

percent are New England residents. As evidence of the below table, overall participation in camping 

decreased in 2012 and 2013, RV camping and backyard and car camping down approximately 3.3 and 2.3 

percent, respectively.  Backyard/car camping is defined at camping within .25 miles of your home or car. 

 

 
     Source: The Outdoor Foundation, 2014 American Camper Report 
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Camping is an affordable alternative to a hotel, depending on one’s means of travel, camping trips can be 

taken close to home or across the country and campers can choose between a variety of accommodation 

types; cabins, RVs, tents and more. Due to this flexibility, camping is considered by many experts to be 

recession-proof and attractive to a wide demographic. Of those surveyed for The Outdoor Foundation’s 

report, approximately two-thirds are planning three or more camping trips in the next year, 

demonstrating the interest Americans have for this activity in good economic times and bad. Americans 

will likely continue to look for low-cost activities that involve the entire family in order to escape the long-

term economic turmoil and the increasing dependency on media and technology. 

 

 
     Source: The Outdoor Foundation, 2014 American Camper Report 

 

The life cycle of camping displayed above is similar to other outdoor activities. Participation declines 

dramatically as one grows older and no longer lives with family members, as shown above by the 18-24 

age groups. It recovers among adults between 25 and 44, and then declines again once over the age of 

45. In 2013, camping participation increased among children ages 6 to 12, adolescents ages 13 to 17, and 

young adults ages 18 to 24 whereas age groups 25 and older remained the same.  

 

Campers are a diverse group of consumers. The below graph shows the demographic of gender, age, 

income, education level, and ethnicity of campers throughout the United States.  
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Source: The Outdoor Foundation, 2014 American Camper Report 

 

The split on gender is almost equal, with male campers making up 54 percent. While trends in age groups 

between 2009 and 2013 were discussed previously, the above table shows that campers aged 25 to 54 

represent more than half of all campers. Nearly forty-two percent of camping participants have an annual 

household income of over $75,000 with at least some college experience, whether it is 1 to 3 years or 

having graduated. A large majority, 77 percent, of America’s campers are Caucasian/White. 

 
As previously indicated, based on the 40.1 million Americans that went camping in 2013 for a total of 
597.7 million outings, the average American spent 14.9 days camping annually.   There are various types 
of camping options and many campgrounds offer a variety to appeal to all preferences. These can include, 
but are not limited to:  
 

 Tent sites - A flat space or pad for a variety of tent sizes. 

 Cabins - Usually including two or more rooms, and accommodating four or more people, cabins 
typically have private bathrooms and a kitchen area with a refrigerator. 

 Backcountry/Backpacking - Combining the activities of hiking and camping for an overnight stay 
in the outdoors. A backpack allows a hiker to carry supplies and equipment to accommodate one 
or multiple days on a trail, into areas past where automobiles or boats may travel. This would 
usually be a crossover with another accommodation type such as a tent or cabin. 

 Drive-Up or Pull-In – Camping with your car in close proximity to the actual campsite. This too 
would crossover with another accommodation type such as a tent or cabin. 

 Recreational Vehicle (RV) - A motor trailer equipped with living space and amenities found in a 
home. 

 Backyard – Camping in close proximity to your home. This would crossover with another 
accommodation type, typically a tent. 

http://en.wikipedia.org/wiki/Hiking
http://en.wikipedia.org/wiki/Camping_(recreation)
http://en.wikipedia.org/wiki/Motor_vehicle
http://en.wikipedia.org/wiki/Amenities
http://en.wikipedia.org/wiki/Home


Campground Industry Analysis  Proposed Campground – Adams, MA 

 

 

Pinnacle Advisory Group      19 

 Bivy/No Shelter - A variety of improvised camp sites such as those used in scouting and mountain 
climbing. It may often refer to sleeping in the open with a bivouac sack, but it may also refer to a 
shelter constructed of natural materials. 

 Eco-shelters - Also known as yurts, these circular, domed tent-like structures typically with wood 
floors, electricity, heating, lockable doors and sleeping accommodations usually for four or more 
people.  
 

 
     Source: The Outdoor Foundation, 2014 American Camper Report 

  
        Source: The Outdoor Foundation, 2014 American Camper Report 
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Tenting is the most popular type of camping with 77 percent of campers preferring this method. The table 
above suggests that tenting is likely even more common as it is used by those participating in other types 
of camping such as Backcountry/Backpacking or Drive-Up camping. RV camping is the second most 
common form of accommodations followed by cabins which are found in many public and private parks 
throughout the country, especially regions like New England with adverse seasonal weather conditions. 
 
As with the types of accommodations campers choose, there are also different types of venues and 
campgrounds to choose from.  Campgrounds can be run publicly (such as local, state or national park 
campgrounds) or privately.  In 2013, 67 percent of campers, chose to camp in state, local, and national 
parks. 
 

 
               Source: The Outdoor Foundation, 2014 American Camper Report 

 
Campers travel anywhere from a few miles to over 500 miles in order to get to their final camping 
destination. The table below compares travel distances of those backyard/car camping and participants 
camping with an RV.  
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     Source: The Outdoor Foundation, 2014 American Camper Report 

 
Campers traveling and camping in RVs are willing to travel further as they have invested a large amount 
of money in their vehicle which provides them with amenities a tent camper does not have such as 
restrooms, showers, refrigerators, heat/air conditioning, etc. An estimated 63 percent of adult campers 
traveled within 150 miles of their home.   This travel distance is a  national average and will likely vary 
greatly when looked at within specific regions.  
 
More than 40 million Americans, approximately 14 percent of the US population over the age of six, camp 
annually.   While camping participation has decreased slightly the past couple of years, decreased gas 
prices should encourage increased participation.   
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Local Market Analysis 
 

Our report has focused on determining the feasibility of a campground development by examining the 

potential market support and financial viability for a lodging development of this type to be located in the 

well-known Berkshire Region of Massachusetts in the Town of Adams.  

 

Identification of Relevant Local Supply 

 

In order to evaluate the current and prospective status of the camping industry in the surrounding area, 

it was necessary to define a competitive supply of campgrounds to study. This does not infer that these 

campgrounds are the only ones catering to demand that is potentially available in the area. The defined 

supply is intended to represent the grouping of campgrounds for which performance measures and the 

general character of the market can be assessed when examining the potential future demand in the area. 

 

The identified set of campgrounds was selected based on input from the operators of campground 

facilities in the area and our knowledge of the camping market. Relevant factors considered in 

determining the defined competitive set include geographic location, demand generators, rate structure, 

market mix, and quality of facilities. Because Adams, MA is located close to both New York and Vermont 

state borders, the campgrounds listed overlap into these states. 

 

Campgrounds with these criteria are within a 30 mile driving distance of the proposed site and outlined 

in the following table. It should be noted that the local market is comprised of state campgrounds as well 

as those run independently offering a variety of facilities, types of accommodations, and amenities.  
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Because a large amount of the campgrounds listed above do not offer cabins, nor do they offer year round 

facilities, we contacted management of other campgrounds from different parts of New England that do 

offer these types of accommodations to understand their booking trends, amenities and rate structures. 

 

Camping fees in Massachusetts State Parks are structured as follows for the 2016 season: 

 

Campground Competitive Market

Berkshires - Adams, MA

Campground Location Operations Acres Sites Season*

Pool/Body of 

Water

Site Fees 

(cabins)**

Historic Valley Campground North Adams, MA Private 26 100 (Tent, RV) May - Oct Lake $25-$40

Hidden Valley Campground Lanesboro, MA Private 40 110 (Tent, RV) May - Oct Pool
$34-39

($85-125)

Clarksburg State Park Clarksburg, MA MA State 370 45 (Tent, RV) May - Sept Pond Inland

Savoy Mountain State Forest Florida, MA MA State 11,000 45 (Group, Tent, RV, Cabin) May - Oct Pond(2) Inland

Mt. Greylock State Reservation Lanesborough, MA MA State 12,500 27 ( Group, Tent) May - Oct  - Primitive

Pittsfield State Forest Pittsfield, MA MA State 10,000 33 (Group, Tent) May - Oct Pond Limited

Fernwood Forest Campground Hinsdale, MA Private 115 44 (Tent, RV May - Oct Lake $28 - $38

Peppermint park Camping Resort Plainfield, MA Private 80 191 (Tent, RV) May - Oct Pool $36 - $42

Pine Hollow Campground Pownal, VT Private N/A 60 (Group, Tent, RV) May - Oct Pond $30 - $37

Mohawk Trail State Forest Charlemont, MA MA State 6,400 53 (Group, Tent, RV, Cabin) May - Oct River Inland

Mohawk Park Charlemont, MA Private N/A 40(Tent, RV, Cabin) May - Oct River $30 - $35

Country Aire Campground Charlemont, MA Private N/A 190 (Tent, RV, Cabin) May - Oct Pool
$25 - $35

($105)

October Mountain State Forest Lee, MA MA State 16,500 47 (Tent, RV, Yurt) May - Oct  - Inland

Aqua Vista Valley Campground Petersburgh, NY Private 26 160 (Tent, RV) May - Oct Pool, River $30-$40

Summit Hill Campground Washington, MA Private N/A 106 (Tent, RV) May - Sept Pool $38-42

Woodford State Park Bennington, VT VT State 400 103 (Tent, Lean-to, Cabin) May - Oct Resevoir
$18-$29 

($48-50)

Cherry Plain State Park Berlin, NY NY State 175 30 (Tent) May - Oct Pond $12-$19

Alps Family Campground Averill Park, NY Private N/A Unavailable (Tent, RV, Cabin) May - Oct Pool, Pond
$30-$32

($50-$80)

DAR State Forest Goshen, MA MA State 1,770 51 (Group, Tent, RV) May - Oct Lake Inland

Greenwood Lodge & Campsites Woodford, VT Private 120 40 (Tent, RV) May - Oct Pond (3)
$27 - $38

($76-$79)

* While some facilities indicate a summer season, those that offer cabins typically operate them year-round

** State Park Fees are based on the criteria set by the State. These are shown later in the report.

Source: ReserveAmerica, property management. Compiled by Pinnacle Advisory Group
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Other nearby states including New Hampshire, New York and Vermont follow a similar structure with a 

large range in pricing, dependent on the individual facilities. Massachusetts has differentiated its 29 State 

Parks into four different types which garner different fees. These four categories are explained below 

according to the Massachusetts Department of Conservation & Recreation.  

 

 Established Campgrounds (Coastal or Inland fee categories) - These campgrounds offer flush 

toilets, showers, access to water, staffing, and interpretive programs. Some may offer electric or 

water hookups, dumping stations, or yurts and cabins. Individual campsites will be designated and 

include a high-use parking area and table, grill and/or fire ring. Campgrounds offer access to a 

public telephone. Camp store or other developed amenities may be available.  

 

 Limited Service Campgrounds (Limited Service fee category) - These campgrounds offer toilets 

and access to drinking water. Some use self-registration and park staff may be off-site. Individual 

campsites are designated and generally include individual tables, grills or fire rings. Campgrounds 

offer access to public telephone. Departmental programs may be available. 

 

 Primitive Service Campgrounds (Primitive Service fee category) - These campgrounds offer 

composting or pit toilets. Access to drinking water is not available, and customers are encouraged 

to bring an one gallon per person per day for their camping stay. Showers are not available. The 

campgrounds are in remote locations and park staff may be off-site. Individual campsites are 

designated and may not include individual tables, grills or fire rings. Access to a public telephone 

is NOT available, and mobile telephone coverage is limited. Interpretive programs may be 

available.  

2016 State Park Camping Fees Per Night

Massachusetts

Out of State 

Resident State Resident

Coastal Campground $27 $22

Inland Campground $20 $17

Limited Service Campground $16 $14

Primitive Service Campground $10 $8

Group Campsite

Safari Field Camping $20 $20

Cabin (small) $55 $50

Cabin (medium) $65 $60

Cabin (group) $100 $90

Yurt (small) $50 $45

Yurt (large) $60 $55

Yurt (group) $100 $90

Source: MA Dept of Conservation & Recreation

$35 (1-25)                              

+$1/person over 25
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 Recreational Vehicle (RV) Camping - Most RVs require larger campsites and campers prefer 

access to electric and water hookups, and dumping stations.  

 

Interviews were conducted with the facilities deemed of most critical importance to this analysis. These 

interviews were supplemented with internet research and collection of operating and financial data for 

the remaining facilities. The campground facilities outlined above as the competitive market are shown in 

the following map in relation to the proposed site, indicated by the star at the center of the map. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Competitive Market

Map Legend

1 Historic Valley Campground 8 Peppermint Park Camping Resort 15 Summit Hill Campground

2 Hidden Valley Campground 9 Pine Hollow Campground 16 Woodford State Park

3 Clarksburg State Park 10 Mohawk Trail State Forest 17 Cherry Plain State Park

4 Savoy Mountain State Forest 11 Mohawk Park 18 Alps Family Campground

5 Mt. Greylock State Reservation 12 Country Aire Campground 19 DAR State Forest

6 Pittsfield State Forest 13 October Mountain State Forest 20 Greenwood Lodge & Campsites

7 Fernwood Forest Campground 14 Aqua Vista Valley Campground

Source: Compiled by Pinnacle Advisory Group
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The existence of these 20 campgrounds along with many others in the immediate area illustrates the 

demand in support of these types of facilities.  Furthermore, conversations with campground managers 

suggest that demand for these types of accommodations during the peak season outpaces the existing 

supply. Management at numerous parks indicated that they experience sell out nights every weekend 

from the week of July Fourth to Labor Day as well as weekends during fall foliage viewing, often turning 

away demand during these periods.  It was also indicated that though majority of the parks do not offer 

cabin rentals, they are requested throughout the season. 

 

Demand Generators 

 

As discussed briefly in a previous section, there are many demand generators which attract visitors, 

specifically campers, to the Berkshires throughout the year.  

 

The Berkshires offer a variety of venues with performing arts including Tanglewood, Jacob’s Pillow Dance, 

as well as many local theaters such as Berkshire Theater and Williamstown Theater. These events bring in 

attendees from all over the country as well as international travelers. Offering a full schedule of events 

throughout the summer on weekends and weekdays, these venues are large attractions for the area.  

 

In addition to performing arts, the area has also become well known for its wide variety of art museums. 

Clark Art Institute, Mass MoCA, and the Norman Rockwell Museum are just a few that bring people to the 

area. These facilities also offer events throughout the summer months. 

 

Outdoor recreation is a large draw to the area, if not the largest, throughout the calendar year. The 

Berkshires are home to Mount Greylock, the Appalachian Trail, along with many other state run parks. 

Nearby Long Trail and Green Mountain Forest located in Vermont help to generate camping demand in 

the summer months as well. Visitors have a wealth of activities to choose from throughout the year 

including, hiking, biking, water sports, fishing in the summer and cross-country skiing, snowmobiling, 

downhill skiing, ice fishing and snowshoeing in the winter. In an effort to increase visitation to the 

Berkshires, the Town of Adams has created events around outdoor activities such as the Thunderbolt Ski 

Race, Thunderfest, the Mount Greylock Ramble (Ramblefest), and the Mount Greylock Century.    

   

Seasonality 

 

Due to the above demand generators, there are significant seasonality swings in demand due in large part 

to New England’s weather patterns and events taking place within the Berkshires. While New England is 

known for its four distinct seasons which offer a variety of outdoor recreation activities, the Berkshires 

also has its museums, performing arts, and natural beauty. 

  

After discussions with operators of the above competitive set, it is apparent that the Berkshires 

experience the bulk of their visitation during the July and August with September and October being 

almost as strong due to its foliage viewing. The shoulder season is in the spring, when students are on 

spring vacations and families visit the area to take part in the area’s activities. Visitation is lowest during 

the winter months, November through January, when a large amount of outdoor recreation is done in the 
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northern portion of New England. Almost all of the competitive campgrounds listed above are operated 

seasonally for this reason, with a small portion offering cabins year-round. 

 

Market Demand 

 

During the course of our fieldwork, we obtained operating statistics for several of the public State-run 

campgrounds in Massachusetts as well as information from management during our interviews with 

privately run facilities.  From this information we were able to determine that there is indeed a need for 

a facility such as the one being proposed.   The proposed Greylock Glen campground will offer a higher 

amenity level than these existing facilities, which in turn should garner additional demand that has not 

yet been captured in the market.    

 

Massachusetts has 10 state-run parks in the Berkshires that offer overnight accommodations. These 10 

parks had an average occupancy of 45 percent on a seasonal basis in 2015, which was a one percent 

increase from the prior year.  Occupancy on a seasonal basis for this region has increased approximately 

2 percent on a compound annual basis since 2011.   Given their locations, size differences and the variety 

of amenities offered, it is important to note that these selected parks had occupancies ranging from 23 to 

95 percent in 2015.  All 10 parks are operated on a seasonal basis with the exception of Beartown Forest 

and Mohawk Trail State Park which offers cabins year round. Management at these parks indicated that 

demand is weather dependent but weekends during the months of July and August are sold out, while 

weekdays are strong and typically range from 60 to 80 percent.  Occupancies are also high during the fall 

season during fall foliage viewing and follow similar trends to the summer months at a slightly lower 

visitation. One manager estimated occupancy to be approximately 80 percent on the weekends, while 

weekdays are frequently performing at 50 to 60 percent. The shoulder periods are during the spring with 

peak demands being weekends with favorable weather and weekdays during school vacation times. There 

are very few campgrounds open during the winter in the Berkshires though other states such as Vermont 

and New Hampshire open facilities to attract those visiting for winter recreation. 
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Evaluation of Demand Segments 
 

Demand for overnight campground lodging emanates from three market segments: transient leisure, 

group, and seasonal leisure (those staying a full season).  

 

Transient Leisure 

 

Tourism generates significant camping demand in Berkshire County. According to management from the 

campgrounds identified earlier, transient campers (those staying one to three nights), are accommodated 

on weekends between the months of May through October, with the spring and fall months acting as 

shoulder months. Late June through early September are considered the peak.  

 

The development of the proposed campground and its amenities will attract transient leisure demand 

that is both induced and unaccommodated. The Greylock Glen development, once complete, is expected 

to draw a significant number of new tourists to the region. Additionally, this proposed facility will be the 

only operator in the Berkshires offering such facilities year-round.  As such, new or induced demand will 

be a component of the proposed campground’s leisure market. Unaccommodated leisure demand will 

occur on peak days throughout the summer when other campgrounds are completely sold out. Thus, the 

subject campground would be able to capture transient leisure demand from visitors that previously could 

not be accommodated by the existing set of local campgrounds. Leisure demand in the competitive 

market is strong and we believe that the proposed subject will be in a good position to capture this 

demand and achieve strong rates during peak spring, summer, and fall weekends.  

 

Group 

 

The tranquility of Greylock Glen and the ability to partake in a wide range of four-season outdoor activities 

such as hiking, biking, cross-country skiing, snowshoeing, and snowmobiling, will be a popular selling point 

for groups. These could include Girls Scouts, Boy Scouts, schools, youth groups, associations, and other 

not-for-profit organizations.   

 

The broader Greylock Glen Outdoor Recreation & Environmental Education Center will complement this 

campground and will help attract these groups as well. Students and professors from the area schools and 

universities could use the campground as an educational platform. A good example of this is the 

Massachusetts College of Liberal Arts located in North Adams which offers a concentration in 

environmental studies.  

  

This market segment typically pays relatively low rates, nevertheless, this market segment is expected to 

be a target market for the off season and shoulder months when transient demand is projected to be low. 

 

Seasonal Leisure 

 

In addition to the popularity of the visual and performing arts, the Berkshires are a destination due to its 

natural beauty. The land that exists at Greylock Glen, with its mountain vistas, home to the highest peak 
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in the state, and beautiful lakes within a quaint New England town, encapsulates perfectly why the 

Berkshires are such a popular destination for tourists. This area often caters to campers staying for a full 

season, sometimes three to four months.  

  

This type of camper, referred to as seasonal leisure campers, typically choose to live out of their RVs which 

offer electricity, water, and sewer accessibility not often offered at tent only sites.  In many cases, camps, 

including State-run campgrounds, have a limit to the length of stay, usually two weeks, which prohibit this 

type of camper.  The proposed campground facility will not accommodate large RVs and will likely have a 

minimum length of stay so it will not target this market segment. 
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Facility Assumptions 
 

The site of the proposed campground is located in Adams, MA on two individual sites totaling 11.8 acres. 

The following summarizes what is planned for the camp development as provided to us. It should be noted 

that our projections are exclusively based on these assumptions.  

  

Camping Facilities 

The Town’s concept for the campground at the Greylock Glen Resort includes a variety of accommodation 

types to suit a wide range of users and seasonal conditions.  The Town strongly favors a mix of 

accommodations and has determined that there is enough demand for alternatives to tent sites such as 

cabins, yurts and eco-shelters.  Different accommodation types will allow for different camping 

experiences at a range of cost options throughout different parts of the year.  

Each option offers varying levels of rusticity and comfort.  Total site dimensional requirements encompass 

all components of an individual campsite including access path, tent platform or trailer parking, fire pit, 

picnic table and surrounds. The four accommodation types in the current plan are as follows,  

 Tents Sites (1,500 sq ft) - Traditional tent sites offer space for varying tent sizes. A designated tent 
pad or platform provides a flat, comfortable surface and reduces the natural tendency towards 
site creep and erosion within the site. The proposed tent sites would have no hook-ups providing 
utilities. 
 

 Pull-in Sites for small trailers of 15 feet or less (2,200 sq ft) - While RVs will not be 
accommodated; several pull-in sites will accommodate small pull-along trailers of 15 feet or less.  
These sites will be located within Site A, but will not be offered at Site B. The proposed pull-in 
sites would have no hook-ups providing utilities. 

 

 Eco-Shelters, Yurts or Permanent Canvas Tents (1,500 sq ft) - Eco-shelters allow for camping 
without the need to bring a tent.  Yurts, which are popular accommodations found in many 
different geographic regions throughout the world. A yurt’s wooden structure with canvas 
exteriors allows for use throughout every season. The proposed eco-shelters would have no hook-
ups providing utilities. 

 

 Rustic Cabins (1,500 – 1,700 sq ft) - Rustic wood cabins with individual wood stoves (or small gas 
stoves), basic bathroom and kitchen facilities will be provided within each individual cabin. Given 
these proposed facilities, it is understood that the proposed cabins will have water, electricity, 
sewer and possibly gas, as well as either a fireplace or wood stove for heat. 

 
The breakdown on accommodations at the individual sites will be as follows (this is as currently proposed, 
but is subject to change): 
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Additional Facilities & Amenities  

While rustic in nature, the campground at Greylock Glen will offer a higher-level of amenities which will 

provide guest comfort and attract a diverse clientele.  All facilities within the campground will be built, 

operated, and maintained in a sustainable manner, with the utmost respect and concern for the 

environment in which they are part. The table below illustrates the range of amenities that have been 

approved under the current plan. Several of the amenities are required while others are optional. 

 

Other amenities, specifically related to activities for campers that will be offered, include but are not 

limited to, 

 A multipurpose facility which would allow for meetings, group events, seminars, etc. 

 Outdoor recreational opportunities afforded by close proximity to Greylock State Reservation. 

The trail system around the Glen is ski, bike, and equestrian friendly, thereby expanding the 

recreational options.   

Campground Accommodations

Adams, MA

Site A Site B

Type (year-round) (seasonal) TOTAL

Tent Sites 30 20 50

Pull-In Sites 15 0 15

Eco-Shelters 25 * 20 45

Cabins 30 * 0 30

Total 100 40 140

* Available year round

Source: Town of Adams, MA

Approved Campground Amenities

Adams, MA

Amenity Required Optional

Site A (6.9 acres)

Comfort Station with  √

Camp Store, Ranger  √

Swimming Pool  √

Group Gathering Area  √

Recycling Station  √

Site B (4.9 acres)

Comfort Station  √

Recycling Station  √

Source: Town of Adams, MA
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 Access to the entire Greylock Glen Outdoor Recreation & Environmental Education Center is 

provided via well-marked and maintained trails from the campground.   

 A shuttle, which can accommodate bikes, will be available round-trip, with convenient drop off 

and pick-up locations throughout town such as, downtown Adams and the nearby Ashuwillticook 

bike trail. The Town of Adams will eventually be traversed entirely by the Ashuwillticook Rail Trail 

– a rails-to-trails recreational path.  Once the Glen project is completed, the Town plans to operate 

a shuttle from the Rail Trail to the Glen bike/hiking trails.  The Town will continue to maintain the 

Adams Visitors Center along the Rail Trail, though the Berkshire Visitors Bureau will move their 

offices to Pittsfield, MA. 

Utilities 

All municipal utilities will be available at the site once infrastructure improvements are undertaken by the 

Town of Adams.  The Town received $2 million for the first phase of roadway and utility improvements 

needed to support the proposed Greylock Glen Outdoor Recreation & Environmental Education Center 

and completed those improvements with focuses along Gould Road. Phase I included full depth 

reclamation and new paving of 7,580 LF of roadway; new water/sewer mains; new natural gas distribution 

system; and repairs to the existing drainage system.  These publicly-funded improvements have created 

a “shovel-ready” site, enabling development of the campground at Greylock Glen to move forward and 

have the roadway access and utility capacity to operate.  

The Town will apply for remaining funds from the state’s MassWorks Infrastructure Program.  The 
proposed improvements under MassWorks Phase II will result in fully-functional utility systems required 
to serve the entire development project, including:  
 

- 400,000-gallon water storage tank providing fire protection and domestic supply; 
 

- 1,500 LF of 12” water main completing the new distribution system; 
 

- Sewer pump station, completing the new sewer collection system; 
 

- New utility line on Thiel Road bringing electrical and telephone service to future 

conference center and the water storage tank; and 
 

- 500-space stabilized meadow parking area with lighting, soundstage power, and lawn 

seating capacity of 1,000 for concerts and other events. 

 

 
Sustainable Development Guidelines 

The development will incorporate sustainability into site planning, construction, operational practices and 

programming. In order to embrace the principles of sustainability and protect the environment, 

incorporating sustainability concepts in the site plan, building design, and operations, the following goals 

will be met, 

 Minimize adverse effects on the land; 
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 Incorporate advanced environmental technologies and practices into the project, including 

renewable energy technologies, on-site storm water management and other green building 

technologies; and 

 Commit to an operating philosophy, which recognizes the importance of reducing consumption, 

reusing materials, using local products and resources, and incorporating recycling into all aspects 

of the project’s operation 

 Sustainable design approaches and innovative technologies will be employed at the site and 

incorporated into the educational programming at the site.  

 

The following images provided by the Town of Adams are the master plans for the campgrounds as well 

as the utility road improvements described above. 
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Revenue Projections 
 

With the assumptions outlined above, we developed a set of operating projections for the proposed 

campground.  We developed these projections on a month-by-month basis for a stabilized year of 

operation with the assumption that the facilities set forth in the previous section of this report would be 

developed, along with marketing efforts to make the Town of Adams the “recreation hub of the 

Berkshires”.  We have assumed that the proposed facilities will open May 1, 2018.   

 

Campsite Occupancy 
 

Based on the facility plans and our demand analysis, we believe that a campground with approximately 

140 sites could achieve a stabilized occupancy of approximately 44 percent (annually). Furthermore, we 

believe that stabilization for the campground may occur during the third year of operations, or fiscal year 

2021. As the sales and marketing program is executed and as repeat campers begin to familiarize 

themselves with the new campground facilities the occupancies will increase from 35 percent in year 1 up 

to 44 percent in year three. The data points summarized below support our stabilized occupancy 

projection.  

 

 Given that many of the campgrounds in the Berkshires indicated that they experience sell out 

nights throughout the peak months we believe there is sufficient demand to warrant an additional 

campground.  

 While there are similar facilities to what is being proposed throughout New England, there are no 

year round campgrounds in the Berkshires and a very limited supply of eco-shelters and cabins. 

Furthermore, management of facilities with cabins indicated that this type of accommodation is 

sold out throughout the year with limited availability. 

 With the ability to offer new facilities in Adams which is in close proximity to many of the area’s 

summer demand generators, the proposed campground at stabilization should outperform many 

of the competitive campgrounds in the area. 

 

As outlined in the seasonality portion of the report, it is assumed that demand for the facilities will be 

strongest on weekend periods in the peak summer months, though weekend demand should remain 

strong in the shoulder months of May, June, September and October as well, weather permitting.  

Weekday demand is likely to also be strongest in the peak summer months during school vacation periods; 

it is likely that weekday demand will be marginal in the slower winter months for the cabins.   

 

Winter demand for the year round accommodations, the eco-shelters and cabins, will be based on the 

recreational activities offered at the Greylock Glen Resort and the area at large, as well as the ability to 

cater to groups. Group business will be an important demand segment in the off-season.  
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The following table presents our estimates of occupancy on a weekday and weekend basis during a 

stabilized year of operations.  

 

  
 

Based on the above projected occupancies of weekdays and weekends, the resulting 44 percent stabilized 

occupancy was derived. 

 

 
 

 

Campsite Rental Rates 
 

Average rental rates were based on several factors:  

1) projected occupancy levels for each type of accommodation;  

2) anticipated quality of the proposed facility and planned amenities;  

3) seasonal rates; and  

4) the published rates at the competitive and comparable facilities. 

 

In addition to evaluating these factors, we assumed that the proposed campground would be privately 

owned and operated and would therefore not be required to maintain lower rates that are more typical 

of state-run facilities.    

Proposed Adams MA Campground

Weekday vs. Weekend Occupancy

Month Weekday Weekend Weekday Weekend Weekday Weekend Weekday Weekend

Jan 5% 15% 15% 35%

Feb 15% 25% 35% 55%

Mar 10% 20% 20% 45%

Apr 15% 25% 35% 55%

May 35% 50% 35% 50% 25% 50% 40% 60%

Jun 45% 60% 40% 60% 35% 60% 45% 70%

Jul 75% 90% 70% 85% 50% 75% 65% 85%

Aug 85% 95% 80% 90% 55% 75% 60% 85%

Sep 40% 75% 40% 70% 35% 60% 35% 75%

Oct 35% 60% 35% 55% 30% 55% 35% 65%

Nov 10% 20% 15% 35%

Dec 5% 10% 15% 35%

Average 53% 72% 50% 68% 22% 37% 35% 58%

Source:  Pinnacle Advisory Group

Tent Sites Pull-In Sites Eco-Shelters Cabins

Proposed Adams MA Campground

Projected Stabilized Occupancy

Tent Sites Pull-In Sites Eco-Shelters Cabins TOTAL

Sites Available 9,200 2,760 12,805 10,950 35,715

Sites Sold 5,294 1,513 4,277 4,520 15,604

Occupancy 58% 55% 33% 41% 44%

Source: Pinnacle Advisory Group
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The recommended rates for all four accommodation types is presented in the table below. These rates 

represent anticipated rates for a stabilized year of operation and are presented in 2015 dollars. We have 

assumed that annual increases in rate will reflect inflation, estimated at 3.0% per year.   

 

 
 

The rates above reflect the rate structure which is commonly put in place throughout the camping 

industry, and account for 2 adult guests. Typically, a park will charge an additional fee for more guests 

based on their age. For example, children under the age of five are free, $10 per night for guests under 

the age of 18, and lastly $15 per night for any additional adults beyond the original two. The additional 

fee or other guests are included in “Other Revenue” within our financial projections. 

 

It should be noted that the above rates represent average daily rates for a site. Specifically, the 

aforementioned rate structure takes into consideration rack rates, discounted rates for group visitors, and 

weekly rates. 

 

Campsite Revenue Summary 
 

The table which follows depicts the assumed number of days that the tent sites, pull-in sites, eco-shelters 

and cabins are open on a month by month basis leading to the monthly availability of sites for rental.  We 

then present the projected occupancy figures for all four accommodation types and the number of sites 

sold on a monthly basis.  Finally, we present projected rates (in 2015 value dollars) as well as the inflated 

rates, reflecting the estimated average rates for all four types of accommodations when the facility opens 

in May 2018. 

 

 

Proposed Adams MA Campground

Nightly Rate Structure by Month

Month Tent Sites Pull-In Sites Eco-Shelters Cabins

Jan $55 $85

Mar $70 $95

Apr $70 $95

May $25 $40 $70 $95

Jun $25 $40 $90 $135

Jul $30 $50 $90 $135

Aug $30 $50 $90 $135

Sep $25 $40 $90 $135

Oct $25 $40 $70 $95

Nov $55 $85

Dec $55 $85

Camping fees are presented in 2015 dollars

Rates are based on 2 person occupancy

Fees for additional guests is accrued in "Other Revenue"

Source:  Pinnacle Advisory Group
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Most new facilities experience a “build up” period during which time the market is learning about the 

existence of the new facility.  Marketing, advertising and sale efforts during this period should focus on 

Proposed Adams MA Campground

Stabilized Operating Projections

May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr Annual

Tent Sites

Days Open 31 30 31 31 30 31 0 0 0 0 0 0 184

Available / Day 50 50 50 50 50 50 0 0 0 0 0 0

Availability 1550 1500 1550 1550 1500 1550 0 0 0 0 0 0 9,200

Occupancy 39% 50% 78% 86% 51% 41% 0% 0% 0% 0% 0% 0% 57.5%

Sites Sold 598 750 1,206 1,336 761 642 0 0 0 0 0 0 5,294

Rates - 2015 $ $25 $25 $30 $30 $25 $25 $0 $0 $0 $0 $0 $0 $27

Revenues $14,948 $18,750 $36,188 $40,094 $19,036 $16,042 $0 $0 $0 $0 $0 $0 $145,057

Rates - 2018 $ $27 $27 $33 $33 $27 $27 $0 $0 $0 $0 $0 $0 $30

Revenues $16,334 $20,489 $39,543 $43,812 $20,802 $17,529 $0 $0 $0 $0 $0 $0 $158,508

Pull-In Sites

Days Open 31 30 31 31 30 31 0 0 0 0 0 0 184

Available / Day 15 15 15 15 15 15 0 0 0 0 0 0

Availability 465 450 465 465 450 465 0 0 0 0 0 0 2,760

Occupancy 39% 46% 73% 81% 49% 40% 0% 0% 0% 0% 0% 0% 54.8%

Sites Sold 179 209 339 378 222 186 0 0 0 0 0 0 1,513

Rates -- 2015 $ $40 $40 $50 $50 $40 $40 $0 $0 $0 $0 $0 $0 $45

Revenues $7,175 $8,350 $16,953 $18,906 $8,875 $7,438 $0 $0 $0 $0 $0 $0 $67,697

Rates -- 2018 $ $44 $44 $55 $55 $44 $44 $0 $0 $0 $0 $0 $0 $49

Revenues $7,840 $9,124 $18,525 $20,659 $9,698 $8,127 $0 $0 $0 $0 $0 $0 $73,974

Eco-Shelters

Seasonality S P P P P S O O O S S S

Days Open 31 30 31 31 30 31 30 31 31 28 31 30 365

Available / Day 45 45 45 45 45 45 25 25 25 25 25 25

Availability 1395 1350 1395 1395 1350 1395 750 775 775 700 775 750 12,805

Occupancy 32% 42% 56% 60% 42% 36% 13% 6% 8% 19% 13% 18% 33.4%

Sites Sold 441 570 783 832 570 509 97 49 60 136 98 134 4,277

Rates -- 2015 $ $70 $90 $90 $90 $90 $70 $55 $55 $55 $70 $70 $70 $82

Revenues $30,844 $51,263 $70,453 $74,841 $51,263 $35,634 $5,312 $2,693 $3,294 $9,516 $6,854 $9,385 $351,352

Rates -- 2018 $ $76 $98 $98 $98 $98 $76 $60 $60 $60 $76 $76 $76 $90

Revenues $33,704 $56,016 $76,986 $81,780 $56,016 $38,939 $5,804 $2,942 $3,600 $10,398 $7,490 $10,256 $383,931

Cabins

Days Open 31 30 31 31 30 31 30 31 31 28 31 30 365

Available / Day 30 30 30 30 30 30 30 30 30 30 30 30

Availability 930 900 930 930 900 930 900 930 930 840 930 900 10,950

Occupancy 45% 52% 69% 66% 47% 43% 21% 20% 20% 44% 27% 41% 41.3%

Sites Sold 418 470 646 613 419 398 187 189 189 372 248 372 4,520

Rates -- 2015 $ $95 $135 $135 $135 $135 $95 $85 $85 $85 $95 $95 $95 $113

Revenues $39,663 $63,413 $87,159 $82,772 $56,506 $37,822 $15,876 $16,097 $16,097 $35,328 $23,572 $35,328 $509,633

Rates -- 2018 $ $104 $148 $148 $148 $148 $104 $93 $93 $93 $104 $104 $104 $123

Revenues $43,340 $69,293 $95,241 $90,447 $61,745 $41,329 $17,349 $17,589 $17,589 $38,604 $25,758 $38,604 $556,889

Source:  Pinnacle Advisory Group
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introducing the new facility to potential users in the local and regional area.  The table below illustrates 

the projected operating performance of the subject during its first five years of operation from the 

opening year in 2018, and depicts the period of buildup to stabilization in the third year of operation.  The 

data presented is a combined performance for the tent sites, the pull-in sites, the eco-shelter and the 

cabins.   

 

Proposed Adams MA Campground

Projected Performance

Year Sites Sites Sold Occupancy Average Rate

2018 35,715 12,483 35% $68.81

2019 35,715 14,043 39% $70.88

2020 35,715 15,604 44% $73.00

2021 35,715 15,604 44% $75.19

2022 35,715 15,604 44% $77.45

Years represent fiscal years, May 1 through April 30

Source:  Pinnacle Advisory Group
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Financial Projections 
Methodology 

In order to project financial operating results for the proposed subject property, we reviewed financial 

operating data for similar facilities on a line-by-line basis. Specifically, financial operating data from the 

following key sources were analyzed: 

 

 Financial operating data from campground properties with similar characteristics;  

 Financial operating data from Massachusetts Department of Conservation and Recreation 

 Industry Data from Biz Miner’s Industry Financial Profile 

 

Financial Projections 

A summary of the underlying rationale and assumptions developed in preparing the estimated annual 

operating performance for the subject property is presented below. Fundamental to the estimates of 

operating results is the assumption of competent and efficient management at the property with a well-

coordinated marketing plan for the campground. Among the primary responsibilities of management is 

the maintenance of the facility, the execution of an adequate marketing effort, and controlling operating 

costs effectively. Our projections of revenues and expenses have been made in 2015 value dollars, prior 

to adjustments for variations in occupancy and inflation; the financial model that we employ then inflates 

these inputs accordingly. 

 

Inflation and Growth in Revenues and Expenses 

The base revenue and expense categories are inflated to reflect current dollars for each projection year. 

Different types of inflation can affect each category for the various revenues and expenses, although a 

general rate of change has been applied for most revenues and expense line items. The Bureau of Labor 

Statistics the Consumer Price Index – Urban (CPI-U) increased at a compound annual growth rate of 

around 2.5 percent between 1991 and 2014.  Keeping in mind the Federal Governments on-going efforts 

to keep inflation at bay and the policy of fast intervention through discount rate increases, we have 

assumed that the underlying CPI for the subject area will increase at a rate of three percent annually over 

the term of the projection period. The cash flow projection will utilize this underlying rate of inflation 

prognostication unless otherwise noted as the core rate of growth for all line items. 

 

Departmental Revenues 

 Overnight Site Rentals – Revenue generated through the sale of overnight site rentals, including 
tent, pull-in, eco-shelter and cabins, is calculated by multiplying the average rate for each type of 
site by the number of the sites sold.  Projections of average rates and the number of units sold 
have been previously presented. 
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 Store Sales – As stated in the Facility Assumption section, a small convenience store will be 
located on site.   Convenience items such as toiletries and basic food items would be sold from 
this location as well as other items such as ice, fire wood and basic camping necessities. We have 
projected that revenue generated from this source would be equivalent to 8% of the total site 
rental revenue. 
 

 Recreation Revenue – This would include revenue generated through the rental of canoes, 
kayaks, fishing equipment and other recreation and adaptive use equipment throughout the year.  
Based on our discussions with the Town of Adams, these amenities would not be offered through 
the proposed campground. Given its close proximity to Mt. Greylock Glen and the Educational 
Center, these items would be offered through an independent party to the campground. We have 
included this item as this could be an option for additional revenue for an owner.  

 

 Other Revenue – This would include revenue generated through fees charged for additional 
guests (all site fees assume a maximum of two adults per site; additional guests would be charged 
on a daily basis).  This would also include any rental fees generated from the facilities for groups, 
dances, town meetings, etc. We have projected that revenue from this source would be 
equivalent to 11.5 percent of total overnight site rental revenue, 11 percent accounting for the 
additional fees and .5 percent representing revenue from the other sources. 

 

Expenses 

The chart below depicts the selected expense inputs utilized in our financial projections.  The total dollar 

value represents the expense in the first year of operation.   
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We understand that should the campground be operated privately, a ground rent would be incurred 

which would then be reinvested into the Glen and used solely for maintenance and capital expenditure 

items (roadways, utilities, trails, conservation, etc.). For the purposes of our financial projections we have 

not included this in our cash flow analysis however a reserve for replacement of 3.5 percent of site rental 

revenue has been deducted.  

 

Cash Flow Projections 
 

A five year projection of estimated revenues and expenses for the proposed facilities is presented on the 

following page.  

  

Proposed Adams MA Campground

Expense Assumptions

Account $ Total

Store Cost of Sales % of Store Sales 85.0% 73,000

Recreation Cost % of Recreation Rev. 0.0% 0

Other Services Cost % of Other Services Rev. 0.5% 1,000

Payroll Expense 11.6% 149,000

Operating/ Cleaning 10.0% 128,000

Repairs/ Maintenance 7.0% 90,000

Vehicle Expenses 3.0% 38,000

Telephone Expenses 1.5% 19,000

Utilities 9.0% 115,000

Marketing and Promotion 7.5% 96,000

Other Office Expenses 1.5% 19,000

Dues/ Subscriptions 0.5% 6,000

License/ Permits 1.0% 13,000

Garbage 0.5% 6,000

Legal/ Accounting 1.0% 13,000

Travel/ Entertainment 0.5% 6,000

Common Area Expense 40,000

Property Taxes 60,000

Insurance 12,000

Source:  Pinnacle Advisory Group

% of Sales

% of Total Sales

Annual Amount
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Proposed Adams MA Campground
INCOME STATEMENT

$ % $ % $ % $ % $ %

Overnight Units Available

Occupancy

Average Site Rate

Revenue:

Overnight Site Rental 859,000 83.6% 995,000 83.7% 1,139,000 83.7% 1,173,000 83.7% 1,209,000 83.7%

Store Sales 69,000 6.7% 80,000 6.7% 91,000 6.7% 94,000 6.7% 97,000 6.7%

Other Services Revenue 99,000 9.6% 114,000 9.6% 131,000 9.6% 135,000 9.6% 139,000 9.6%

Total Sales $1,027,000 100.0% $1,189,000 100.0% $1,361,000 100.0% $1,402,000 100.0% $1,445,000 100.0%

Total Cost of Sales $59,000 5.7% $69,000 5.8% $78,000 5.7% $81,000 5.8% $83,000 5.7%

Gross Profit $968,000 94.3% $1,120,000 94.2% $1,283,000 94.3% $1,321,000 94.2% $1,362,000 94.3%

Operating Expenses

Payroll Expense 119,000 11.6% 138,000 11.6% 158,000 11.6% 163,000 11.6% 168,000 11.6%

Operating/ Cleaning 103,000 10.0% 119,000 10.0% 136,000 10.0% 140,000 10.0% 145,000 10.0%

Repairs/ Maintenance 72,000 7.0% 83,000 7.0% 95,000 7.0% 98,000 7.0% 101,000 7.0%

Vehicle Expenses 31,000 3.0% 36,000 3.0% 41,000 3.0% 42,000 3.0% 43,000 3.0%

Telephone Expenses 15,000 1.5% 18,000 1.5% 20,000 1.5% 21,000 1.5% 22,000 1.5%

Utilities 92,000 9.0% 107,000 9.0% 122,000 9.0% 126,000 9.0% 130,000 9.0%

Marketing and Promotion 77,000 7.5% 89,000 7.5% 102,000 7.5% 105,000 7.5% 108,000 7.5%

Other Office Expenses 15,000 1.5% 18,000 1.5% 20,000 1.5% 21,000 1.5% 22,000 1.5%

Dues/ Subscriptions 5,000 0.5% 6,000 0.5% 7,000 0.5% 7,000 0.5% 7,000 0.5%

License/ Permits 10,000 1.0% 12,000 1.0% 14,000 1.0% 14,000 1.0% 14,000 1.0%

Trash Removal 5,000 0.5% 6,000 0.5% 7,000 0.5% 7,000 0.5% 7,000 0.5%

Legal/ Accounting 10,000 1.0% 12,000 1.0% 14,000 1.0% 14,000 1.0% 14,000 1.0%

Travel/ Entertainment 5,000 0.5% 6,000 0.5% 7,000 0.5% 7,000 0.5% 7,000 0.5%

Total Operating Expenses $559,000 54.4% $650,000 54.7% $743,000 54.6% $765,000 54.6% $788,000 54.5%

Fixed Charges

Common Area Expense 40,000 3.9% 41,000 3.4% 42,000 3.1% 44,000 3.1% 45,000 3.1%

Property Taxes/Fees 60,000 5.8% 62,000 5.2% 64,000 4.7% 66,000 4.7% 68,000 4.7%

Insurance 12,000 1.2% 12,000 1.0% 13,000 1.0% 13,000 0.9% 14,000 1.0%

Total Fixed Charges $131,000 12.8% $135,000 11.4% $139,000 10.2% $144,000 10.3% $148,000 10.2%

Income Before Taxes $278,000 27.1% $335,000 28.2% $401,000 29.5% $412,000 29.4% $426,000 29.5%

Less: Reserve for Replacement 30,000 2.9% 35,000 2.9% 40,000 2.9% 41,000 2.9% 42,000 2.9%

Net Operating Income $248,000 24.1% $300,000 25.2% $361,000 26.5% $371,000 26.5% $384,000 26.6%

 Projections are presented in fiscal years based on May 1 through April 30

Source:  Pinnacle Advisory Group

2019 2020 2021 2022 2023
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Assumptions and Limiting Conditions 
 

1. This document is to be used in whole and not in part.  

2. The projections contained in this document assume the development of a 11.8-acre campground 
with 140 accommodations (some seasonal, some year-round). The facility assumptions provided by 
The Client are inherently liked to the projections.  Any changes to the facility assumptions could 
impact the projections, and the impact could be material.  

3. As in all studies of this type, the estimated results are based on the assumption of competent and 
efficient management and presume no significant change in the competitive position of the lodging 
industry, other than those specifically discussed within this report. 

4. Estimated results are based on an evaluation of the present general economy of the area and do 
not take into account, or make provisions for, the effect of any sharp rise or decline in local or 
general economic conditions that may occur. There usually will be a difference between the 
estimated results and those actually achieved, as events and circumstances often deviate from 
expectations. Those differences may be material. 

5. It is expressly understood that the scope of our study and report thereon does not include the 
possible impact of zoning or environmental regulations, licensing requirements or other such 
restrictions concerning the project except where such matters have been brought to our attention 
and disclosed in the report.   

6. We have no obligation to update our findings regarding changes to the scope of the proposed 
development or changes in market conditions subsequent to the completion of our fieldwork. The 
information gathered during the course of the fieldwork and used in this analysis is assumed to be 
accurate, although we cannot guarantee its accuracy.  

7. Neither all nor part of the contents of this report shall be disseminated to the public through 
advertising media, news media, sales media or any public means of communication without the 
prior written consent and approval of Pinnacle Advisory Group. 

8. This document does not constitute a comprehensive market or financial feasibility study, which can 
be provided as a supplement under a separate proposal. 

9. No liability is assumed for matters legal in nature. Pinnacle Advisory Group cannot be held liable in 
any cause of action concerning this assignment for any compensatory dollar amount over and above 
the total fees collected from this engagement. 

10. Any and all legal expenses incurred in the defense or representation of Pinnacle Advisory Group, its 
principals, and its employees will be the responsibility of The Client.  

11. We are not required to give testimony or attendance in court by reason of this assignment, with 
reference to the property in question, unless prior arrangements have been made and agreed to in 
writing. 
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July 5, 2016 

 

Ms. Donna Cesan 

Director Community Development 

Town of Adams 

92 Park Street 

Adams, MA 01220 

dcesan@town.adams.ma.us 

 

Re: Greylock Glen Resort Market and Feasibility Study  

 

Dear Donna: 

Johnson Consulting is pleased to submit this report regarding the potential for the proposed Greylock Glen 

Resort. This report serves as an update to our prior study completed in 2004, since which time substantial 

work has advanced on the project. Pursuant to our engagement, this report provides an analysis of the 

economic and demographic characteristics of Adams and Berkshire County, as well as the broader region; 

identifies and analyzes key developments and initiatives in the local and regional areas, provides case study 

profiles of local, regional and national comparable projects, summarizes key observations from interviews 

with stakeholders; assesses and validates facility program recommendations; and provides operating and cash 

flow projections for the proposed project. 

Johnson Consulting has no responsibility to update this report for events and circumstances occurring after 

the date of this report. The findings presented herein reflect analyses of primary and secondary sources of 

information. Johnson Consulting used sources deemed to be reliable, but cannot guarantee their accuracy. 

Moreover, some of the estimates and analyses presented in this study are based on trends and assumptions, 

which can result in differences between the projected results and the actual results. Because events and 

circumstances frequently do not occur as expected, those differences may be material. This report is intended 

for the clients’ internal use and cannot be used for project underwriting purposes without Johnson 

Consulting’s written consent. 

We have enjoyed serving you on this engagement and look forward to providing you with continuing service. 

Sincerely, 

 
C.H. JOHNSON CONSULTING, INC. 

http://www.chjc.com/
mailto:cjohnson@chjc.com
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INTRODUCTION 

Johnson Consulting was retained by the Town of Adams to undertake a market and financial feasibility study 

assessing the merits of the proposed Greylock Glen Resort in Adams, Massachusetts. This report serves as an 

update to our prior study completed in 2004, which coincided with the release of a Request for Proposals (RFP) 

by the Commonwealth of Massachusetts to design, construct and manage a development consistent with the 

Master Plan. Since that time, substantial work has advanced on the project, land uses have been more defined, 

and the Town has become the designated developer and has negotiated a smaller parcel (56 acres) to develop, 

which will make the project much simpler to execute.  

PROPOSED DEVELOPMENT 

Development of the proposed Greylock Glen Resort is being led by the Town of Adams, in collaboration with 

the Massachusetts Department of Conservation and Recreation, the Massachusetts Audubon Society, 

Appalachian Mountain Club, Massachusetts College of Liberal Arts (MCLA), and Massachusetts Museum of 

Contemporary Arts (MASS MoCA). Pursuant to the current Master Plan, the $50 million, four-season Resort 

will include the following, to be built in phases as independent project initiatives: 

 OUTDOOR CENTER: An 11,000 square foot multi-purpose facility that will house the welcome center, 

concessions, classrooms, exhibits, MCLA field station, and Outdoor Center, offering ski and bike 

equipment rental, lessons and lockers. The Outdoor Center will function as an environmental 

education center, with potential programming by MCLA and other third parties, focused upon local 

ecology, sustainable development, and environmental artwork.  

 CAMPGROUND: 140 sites, with only a limited number of small RVs allowed (no hook-ups will be 

offered). Amenities will include restrooms, hot showers, swimming pool, group camping area, and a 

camp store, along with rustic cabins and eco-tents. 

 MULTI-USE TRAIL SYSTEM: Expansion and improvement of existing trails network and connections 

to State Reservation trails. The trails will be designed for walking, hiking, mountain biking, 

snowshoeing, and Nordic skiing, and will include a 1.5 kilometer accessible Interpretive Nature Trail 

near the Outdoor Center.  

 PERFORMING ARTS AMPHITHEATER AND OUTDOOR ENVIRONMENTAL ART: A 2,500-seat 

amphitheater, with music and entertainment programming, as well as opportunities for additional 

festivals, lectures, and theatrical performances. Outdoor art exhibits will also be presented, designed 

to enhance the overall visitor experience.  

 LODGING AND MEETING FACILITIES: Thunderbolt Lodge and Conference Center will provide up to 

170 lodging rooms, along with state-of-the-art conference facilities. The lodging facility is a critical 

component of the overall development, reflecting the Town’s desire to grow tourism in the local 

economy.  

http://www.chjc.com/
mailto:cjohnson@chjc.com
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 CONSERVATION LANDS: The balance of the site, which encompasses more than 1,000 acres (or 94 

percent of the site) will be permanently protected as Conservation Lands. A comprehensive 

stewardship plan for the trails network will be developed by the Town. The State has primary 

responsibility for the Conservation Lands. 

The proposed Resort will be designed to protect the unique, natural features of Greylock Glen, while also 

providing economic development and leveraging the history of the site (including Thunderbolt Ski Trail and 

the Appalachian Trail). The proposed project elements will be oriented towards the public, with the intention 

of creating local, regional, and state economic benefits. Strong linkages to the Town of Adams is also an 

important element of the overall design. 

PROJECT MILESTONES 

Since the time of our prior study, a number of milestones have been accomplished, including: 

 The Town of Adams responded to the Commonwealth’s RFP with a mid-intensity scenario for the 

proposed development, and in 2006 entered into a contract as the provisional developer for the project.  

 A master plan for the project was subsequently prepared, and all major permitting has been 

obtained.  

 A 99-year lease agreement was signed with the Town for the 56-acres required for the development, 

with legislative approval currently being sought for permanent environmental protection of the 

remaining 1,000 acres. 

 In 2011, Pinnacle Advisory Group was retained to undertake a market analysis and strategic 

recommendations for the proposed eco-resort and conference center.  

 In 2012, Pinnacle Advisory Group prepared a market analysis and cash flow projections for the 

campground component of the development. This study was updated in 2016. 

 An RFP for the proposed campground is currently being prepared and will be released imminently.  

 An RFP for the design of the Outdoor Center, which will be operated by the Town or a not-for-profit 

entity, will be the next phase of the project. 

 Various grant applications are being prepared. 
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METHODOLOGY 

In order to complete our assessment and recommendations concerning the proposed Greylock Glen Resort, 

Johnson Consulting performed the following tasks: 

 Reviewed and analyzed all data, information and legislation prepared since the time of our prior study. 

 Summarized the proposed development. 

 Analyzed updated economic and demographic characteristics of the market area that may influence 

demand for the proposed project. 

 Prepared case study profiles of a selection of comparable facilities. 

 Provided confirmation and recommendations regarding the overall development program. 

 Prepared a proforma operating statement for the proposed development.  

EXECUTIVE SUMMARY 

The Berkshires has a long history as a popular tourist destination, leveraging its natural attributes and strategic 

location in close proximity to a large demand base within driving distance. The region is renowned for offering 

arts, cultural attractions, outdoor recreation opportunities, and special events that are among the best in the 

world. Continuing investment in the area has increased over recent years, particularly in the tourism sector. 

Notwithstanding this, Adams has not developed the major demand generators or tourism infrastructure that 

are present in the balance of Berkshire County. Investment in the Greylock Glen Resort is just the type of 

impetus the Commonwealth and Town need to make it more of a participant in the regional tourism and 

cultural portfolio, and this is recognized by both constituents through their support for this project. The 

proposed Resort will expand the local and regional economies by establishing Adams as a destination for 

outdoor recreation, growing the Town’s visitor services and attractions, and connecting the Town more 

meaningfully to the cultural institutions within the Berkshires and the creative economy.  

Greylock Glen Resort will be locally-based, involving institutions and organizations that have deep roots in the 

Berkshires. The Town has thoughtfully and specifically sought to work with MASS MoCA, which is a model 

of cultural and community development, and MCLA, the only public four-year college in the Berkshires which 

has a number of programs and institutes that will be able to link with the proposed facilities at Greylock Glen 

Resort. The Town, through the proposed project, will work to sustain and strengthen regional institutions and 

build capacity in the northern Berkshires. In addition, the project will serve to build a stronger customer base 

for downtown retailers and merchants in Adams. Achieving this balance between economic growth and 

environmental protection will create an invaluable amenity for residents, visitors, businesses, and local 

government.  
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COMPARABLE DEVELOPMENTS 

The following table summarizes the key attributes of the comparable projects and developments included in this analysis. 

Table 2 - 1 

Key Characteristics of Indicated Facilities and Markets

Proposed Greylock 

Glen Resort

Jiminy Peak 

Mountain Resort
IslandWood Great Glen Trails 

Lied Lodge & 

Conference Center
Costanoa Lodge Interlaken Inn

Sleeping Lady 

Resort

Location 

Location Adams, MA Hancock, MA Bainbridge Island, WA Gorham, NH Nebraska City, NE Pescadero, CA Lakeville, CT Leavenworth, WA

Demographic Characteristics - County (2015)

Population 130,180 130,180 254,658 33,999 16,009 739,387 189,412 74,697

Median Age (Years) 46.1 46.1 40.1 47.4 43.7 40.1 46.1 39.9

Median Household Income $48,670 $48,670 $61,889 $39,182 $58,982 $90,510 $66,787 $51,641

Facility Attributes 

Size 60 acres 170 acres
255 acres 

(12 acres cleared)
225 acres - 140 acres 30 acres 67 acres

Year Built Proposed 1948 2002 1994 1993 1999 1973 1995

Largest Event Space (SF) 6,000+ SF 4,800 SF 3,308 SF 125 person capacity 4,672 SF 1,050 SF 1,500 SF 2,020 SF

Lodging ✔ ✔ ✔ - ✔ ✔ ✔ ✔

Inventory of Lodging 170 rooms 105 rooms 55 rooms/ 205 guests - 144 rooms

40 rooms; 

12 cabins; 

122 bungalows

80 rooms 70 rooms

Campground ✔ - - - - ✔ - -

Welcome Center ✔ ✔ ✔ ✔ - - - -

Education Center/ Classrooms ✔ - ✔ ✔ - ✔ - -

Euipment Rental ✔ ✔ - ✔ ✔ ✔ ✔ ✔

Retail/ Restaurant ✔ ✔ - ✔ ✔ - ✔ ✔

Trails ✔ ✔ ✔ ✔ ✔ ✔ - ✔

Total Trail Network (Miles) 32.6 Miles N/A 9.8 Miles 25 Miles - - - -

Amphitheater ✔ - - - - - - -

Project Cost

Project Cost $50 M - $32 M + $5 M for land - $12 M $20 M - -

Total Revenues - $8,049,409 - $7,300,000 $44,055,190 - -

Total Expenses - $7,939,508 - $12,600,000 $43,046,408 - -

Net Operating Income (Loss) - $109,901 - ($5,300,000) $1,008,782 - -

Operating Revenue & Expenses (Most Recent Year)

Source: Relevant facilities, Johnson Consulting 

Refer to Projections
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mailto:cjohnson@chjc.com


 

 

 6 East Monroe Street | Fifth Floor | Chicago, Illinois 60603 | Phone: 312.447.2010 | Fax: 312.444.1125 

www.chjc.com | cjohnson@chjc.com 

Section 2 Introduction and Executive Summary | July 2016 

Proposed Greylock Glen Resort – Adams, MA 

PAGE 5   

There are a number of successful projects that combine outdoor recreation, trails, overnight lodging and 

meeting space. These physical amenities prove very attractive among a variety of users, including individuals, 

families, clubs, corporations, and other organizations. Each of the facilities profiled above leverage the scenic 

beauty and recreation offerings of their settings and most are firmly grounded in their approach to environment 

sustainability, through both design elements and day-to-day operations. Key observations drawn from the case 

study facilities are summarized as follows: 

 PRIVATE OPERATION AND REVENUES: With the exception of IslandWood, which is operated by a 

501(c)3 nonprofit organization, all of the case study facilities are privately owned and operated. This 

reflects a desire, and in many cases a need, for the lodging and meeting facility to generate revenue to 

support the overall site. IslandWood differs from the proposed Greylock Glen Resort and the other 

case study facilities in its primary focus upon environmental education, although management has 

identified a need to diversify to attract private events as a mechanism for generating revenues. This is 

further evidenced by Lied Lodge Resort and Conference Center, which was initially built to host 

Foundation events but has since targeting external events as a means of increasing revenues. The Great 

Glen Trails Outdoor Center is most similar to that proposed at Greylock Glen Resort. Although official 

figures were not available, it is understood that rentals generate significant revenues for the overall 

development. This, in addition to a diversified demand base targeting visitors and private events, as 

well as the benefits of onsite lodging, will contribute to the success of the Greylock Glen Resort.  

 EVENT SPONSORSHIP: As outdoor recreation continues to grow in popularity, the range of activities 

are expanding and major sponsors, such as Red Bull, are adding to this momentum. In September 

2015, the Red Bull 400 which originated in Europe in 2012, made its U.S. debut at Utah Olympic Park. 

The 400-meter running race climbed the 6,870-foot Nordic ski jump and served as a fundraiser for the 

Park’s in-house training program. This demonstrates the potential for utilization of such facilities 

outside of the ski season. Similar events could be sought for Mount Greylock, particularly given the 

opportunities presented by the existing Thunderbolt Trail.  

 LOCAL DEMAND: Jiminy Peak Mountain Resort highlights local and regional demand for the types of 

facilities, amenities, and outdoor recreation offerings proposed at the Greylock Glen Resort, and the 

potential for year-round operations. The success of the Interlarken Inn reflects the ability to draw 

demand from a large drive-in market. Adams and the Greylock Glen Resort will have similar market 

potential. 

 ACCOMODATIONS: Quality accommodation is key to attracting visitors to each of the case study 

facilities. Costanoa Lodge offers the most diversity with respect to the types of accommodation 

available. The inclusion of a campground with cabins at Greylock Glen Resort will expand the potential 

market for visitors. The scale and quality of accommodation and meeting space at Lied Lodge is 

comparable to what is proposed at Greylock Glen. 
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 DIVERSE ACTIVITIES: The diversity of activities offered at Sleeping Lady Resort and Conference 

Center closely reflects the diverse activities that will be available at Greylock Glen Resort. The 

anticipated mix of uses and the conversations that the Town has had with potential tenants and 

operators for the Outdoor Center, especially with MCLA, Mass Audubon and AMC, indicate that the 

proposed Greylock Glen Resort will fill a void in the northern Berkshires and would be of great interest 

to the region. The potential for major event(s) should also be explored, as they would providing 

publicity and also serve as an additional demand and revenue generator for the overall project.  

PROGRAM RECOMMENDATIONS 

Our assessment of the market opportunity for the various program elements indicates demand for a new 

lodging facility in the range of 120-150 guestrooms, supported by 6,000 to 8,000 square feet of multi-purpose 

meeting space. We agree with the recommendations and observations set forth in Pinnacle Advisory Group’s 

2011 Eco-Resort and Conference Center assessment, which indicate potential for the facility to be expanded 

to comprise 170 guestrooms and up to 10,000 square feet of meeting space. This is significantly larger than the 

scale of lodging facilities at comparable projects, although its size does reflect the desire of the Town of Adams 

to grow tourism in the local economy. It also reflects the potential to attract larger association groups and 

school groups.  

The Outdoor Center will anchor the overall Resort in terms of orienting its focus to outdoor recreation. The 

inclusion of a welcome center, classrooms, concessions, and other amenities is consistent with offerings at 

comparable projects and reflects the overall scale and vision for the proposed project at Greylock Glen. The 

multi-use trail system will be the longest among the comparable facilities profiled in the preceding section of 

this report. Connectivity with the Town of Adams will be invaluable with respect to the overall accessibility of 

the project.   

The current proposal also includes the 140-site Campground, which reflects the recommendations included in 

Pinnacle Advisory Group’s recent 2016 Campground assessment (updated from their original 2012 

assessment), and is consistent with camping facilities at comparable projects. An amphitheater as proposed will 

add to overall appeal and demand, raising awareness of the overall project, and if programmed by MASS MoCA, 

strengthen opportunities for regional tourism development and cross-marketing.  

ESTIMATED DEVELOPMENT BUDGET 

The following table presents a summary of the estimated capital budget for the proposed Greylock Glen Resort, 

by project element.  

http://www.chjc.com/
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Table 2 - 2 

 

OPERATING PROJECTIONS 

The following table presents a summary of the projected operating statement for the proposed Greylock Glen 

Resort, by major project element, for the first 5 full years of operation, as well as projections for Years 10 and 

20. Revenues include all revenues that can be used for operations. All revenues and expenses are inflated at an 

annual rate of 3.0 percent. While all project elements are shown to occur in Year 1, some may be phased in 

over time, affecting the annual revenue and expense amount by the respective amounts for each project 

element. Each is analyzed separately in Section 7 of this report, so the reader can see which uses are major cash 

contributors and which need maximum grant giving to hedge risk.  

Summary of Development Budget ($000)

Size/ Capacity
Estimated 

Cost

Hard Costs

Trails and Outdoor Recreation 32.6 miles* $2,708

Campground 140 sites 5,162

Outdoor Center 11,000 SF 4,166

Amphitheater 2,500 seats 7,254

Nordic Ski Center 4.6 miles** 1,712

Thunderbolt Lodge 170 rooms 20,561

10,000 SF***

Maintenance/ Utilities 1,451

Total Hard Costs $43,014

Soft Costs $10,128

Total Costs $53,142

Proposed Greylock Glen Resort

* Includes upgrades to existing trails, new trails, bridges, signage, 

landscaping etc.

** Includes lighting and snowmaking

*** Maximum potential meeting space

Source: Development Proforma, Pinnacle Advisory Group, Johnson 

Consulting

All Grounds
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Table 2 - 3 

 

Proposed Greylock Glen Resort

Summary of Operations by Facility ($'000)

Year 1 Year 2 Year 3 Year 4 Year 5 Year 10 Year 20

Line 2018 2019 2020 2021 2022 2027 2037

Outdoor Center

1 Revenues $553 $570 $587 $605 $623 $722 $970

2 Expenses 477 492 506 521 537 623 837

3 Operating Income $76 $78 $81 $83 $86 $99 $134

4 Capital Reserve 17 17 17 18 18 21 29

5 Net Cash Flow $60 $61 $63 $65 $67 $78 $105

Nordic Ski Center

6 Revenues $809 $834 $859 $885 $911 $1,056 $1,419

7 Expenses 535 551 567 584 602 697 937

8 Operating Income $275 $283 $292 $300 $309 $359 $482

9 Capital Reserve 24 25 26 27 27 32 43

10 Taxes 0 0 0 0 0 116 170

11 Debt Service Payments 105 105 105 105 105 105 105

12 Net Cash Flow $146 $153 $161 $169 $177 $106 $165

Campground and Cabins

13 Revenues $1,390 $1,545 $1,591 $1,639 $1,688 $1,957 $2,630

14 Expenses 840 929 957 985 1,015 1,318 1,771

15 Operating Income $550 $616 $634 $653 $673 $639 $858

16 Capital Reserve 49 54 56 57 59 68 92

17 Taxes 51 79 87 96 106 100 204

18 Debt Service Payments 262 262 262 262 262 262 270

19 Net Cash Flow $188 $221 $229 $238 $246 $208 $292

Trails and Maintenance (Glen Administration)

20 Revenues $562 $578 $596 $614 $632 $733 $985

21 Expenses 443 456 469 484 498 577 776

22 Operating Income $119 $123 $126 $130 $134 $155 $209

23 Capital Reserve 17 17 18 18 19 22 30

24 Net Cash Flow $102 $105 $108 $112 $115 $133 $179

Amphitheater

25 Revenues $2,981 $3,070 $3,162 $3,257 $3,355 $3,889 $5,227

26 Expenses 2,540 2,617 2,695 2,776 2,859 3,315 4,455

27 Operating Income $440 $454 $467 $481 $496 $575 $772

28 Capital Reserve 89 92 95 98 101 117 157

29 Debt Service Payments 277 277 277 277 277 277 286

30 Net Cash Flow $73 $84 $95 $106 $117 $180 $330

Thunderbolt Lodge and Conference Center

31 Revenues $7,986 $8,974 $10,041 $10,314 $10,623 $12,315 $16,550

32 Expenses 5,502 6,160 6,871 7,059 7,270 9,151 12,298

33 Operating Income $2,484 $2,813 $3,170 $3,255 $3,353 $3,164 $4,253

34 Capital Reserve 240 269 301 309 319 369 497

35 Taxes 216 353 501 541 587 548 1,092

36 Debt Service Payments 1,238 1,238 1,238 1,238 1,238 1,238 1,238

37 Net Cash Flow $790 $953 $1,129 $1,166 $1,209 $1,009 $1,426

25 COMBINED Net Cash Flow $1,359 $1,578 $1,786 $1,856 $1,933 $1,715 $2,496

26 Capital Reserve Balance $435 $475 $513 $527 $543 $630 $846

27 Non-Earned Revenues* 

* Allow ance for non-eared revenues such as grants, donations, gifts, fund-raising, etc. This w ill impact the overall cash f low  of the project.

Source: Development Proforma, Pinnacle Advisory Group, Johnson Consulting
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The combined net cash flow for the proposed Resort is expected to total $1.4 million in Year 1, increasing to 

$1.9 million in Year 5, before contracting slightly to $1.7 million in Year 10, reflecting the fact that some land 

uses will be exempt from property taxes for the first 5 years, and then increasing to $2.5 million in Year 20. 

These figures account for capital reserve, debt service, and taxes, as well as Common Area Maintenance (CAM) 

expenses. Given the inherent risk associated with projects such as this, we estimate that our projections within 

a 20 percent confidence level. As such, it is assumed to be approximately breakeven, consistent with comparable 

projects. 

CONCLUSION 

Based upon our assessment of the market opportunity for the proposed Greylock Glen Resort, as well as our 

analysis of regional and comparable facilities, we believe that the proposed building program is an economically-

viable investment that will result in a product that will further help advance the long-term attractiveness of 

Adams and the broader region. The project is positioned to be economically successful, leveraging and 

responding to a number of key factors: 

 Location of the proposed Greylock Glen Resort is outstanding, being within close proximity of a 

number of major population centers and other major regional draws including Mount Greylock, MASS 

MoCA, downtown Adams, the Ashuwillticook Rail Trail, and eventually the ‘Hoosac Valley Service’. 

 Strong levels of demand have been identified by county economic development officials for additional 

lodging and meeting space, particularly in the northern Berkshires. 

 Planning, and state and local permitting, for the project are essentially complete. The first phase of 

utilities and road improvement is complete, with this site readiness substantially improving the level of 

project certainty for private developer partners as it minimizes the risk of delays and added costs. 

 The project has strong local and regional support, as well as the support of the Commonwealth and 

state-wide environmental organizations. It responds to the desire for economic growth, while being 

respectful of the importance of environmental protection. 

 Greylock Glen Resort will appeal to the younger, more active visitor type, who is increasingly attracted 

to the northern Berkshires’ offerings (relative to central and southern Berkshire County). 

 The Town is marketing itself as the “recreation hub of the Berkshires” which will have a positive 

impact on the project and economic growth of the area. 

 The project integrates well with, and complements, existing cultural attractions within the region, 

particularly MASS MoCA, Williamstown Theatre Festival, and the Clark Art Museum, among others. 

http://www.chjc.com/
mailto:cjohnson@chjc.com


 

 

  

6 East Monroe Street | Fifth Floor | Chicago, Illinois 60603 | Phone: 312.447.2010 | Fax: 312.444.1125 

www.chjc.com | cjohnson@chjc.com 

SECTION 3 

MARKET ANALYSIS 

http://www.chjc.com/
mailto:cjohnson@chjc.com


 

 

6 East Monroe Street | Fifth Floor | Chicago, Illinois 60603 | Phone: 312.447.2010 | Fax: 312.444.1125 

www.chjc.com | cjohnson@chjc.com 

Section 3 Market Analysis | July 2016 

Proposed Greylock Glen Resort – Adams, MA 

PAGE 10   

MARKET ANALYSIS 

In order to analyze the market opportunity for the proposed Greylock Glen Resort in Adams, Johnson 

Consulting undertook a comprehensive review of market conditions in the region (defined by a 150-mile 

radius), relative to national averages. The key objectives of this analysis were to identify structural factors, 

strengths and weaknesses that may affect the market’s ongoing competitive situation, and to gauge the level of 

support that exists for a new four-season resort focused on outdoor recreation and environmental education. 

While characteristics such as population, employment and income are not strict predictors of the performance 

of lodging and meeting space, recreation facilities, real estate development potential and civic amenities, they 

provide insight into the capacity of a market to provide ongoing support for facilities and activities. In addition, 

the size and role of a marketplace, its civic leadership, proximity to other metropolitan areas, activity and 

concentrations, concentrations, and the location of competing and/ or complementary facilities and attractions, 

directly influence the scale and quality of facilities that can be supported within that particular market. 

MARKET OVERVIEW  

Situated in northern Berkshire County, in the popular tourist destination known as the Berkshires, the proposed 

Greylock Glen Resort in Adams is strategically located approximately 35 miles from Albany, NY; 45 miles from 

Springfield, MA; 65 miles from Hartford, CT; 105 miles from Boston, MA; and 150 miles from New York City, 

NY. Berkshire County, which is the westernmost County in Massachusetts, borders upstate New York to the 

west, Vermont to the north, and Connecticut to the south. The following figure highlights the strategic location 

of Berkshire County relative to major driver-in markets within a 150-mile radius (the “study region”). 
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Figure 3 - 1 

 

Berkshire County is a popular destination for tourists, having a wide variety of world-class performing arts 

venues, museums, festivals, and education offerings, coupled with the wealth of natural attractions in the 

Berkshires. Numerous ski resorts, golf courses, hiking and biking trails, and other recreational activities are 

located in or within a short drive of Adams. Further, the 12,500-acre Mount Greylock State Reservation, the 

Commonwealth’s flagship state park, is contiguous with Greylock Glen. The reservation features the Mount 

Greylock Scenic Byway, a paved parkway popular with motorists that leads to the 3,291-foot Mount Greylock 

summit, the highest peak in Massachusetts and southern New England. The Reservation offers extensive hiking 

and biking opportunities and is also traversed by the Appalachian National Scenic Trail, which extends from 

Maine to Georgia. At the summit of Mount Greylock is a hostel, a war memorial, and a concession stand, as 

well as visitor information.  

PROPOSED DEVELOPMENT 

The proposed Greylock Glen Resort is situated on the eastern slope of Mount Greylock, directly between 

downtown Adams and the Mount Greylock State Reservation. As described in the introduction to this report, 

the proposed development includes a 170-room lodge and conference center, a 2,500-seat performing arts 

amphitheater, an 11,000 square foot Outdoor Center, including a Nordic Ski facility with snowmaking ability 

and lighted ski trails, a 140-site campground with tent sites, rustic cabins, and yurts, and a multi-use trail network 
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that will be utilized by hikers, mountain bikers, horseback riders, cross-country skiers and snowmobilers. The 

1,063-acre subject site is owned by the Commonwealth, with the 60-acre development area having been leased 

to the Town of Adams under a 99-year agreement. The following figure show the master plan for the proposed 

development. 

Figure 3 - 2 

 

POPULATION 

The 2016 resident population within 150 miles of the proposed Greylock Glen Resort is estimated to be 33.3 

million persons, representing 10.3 percent of the national population (323.6 million persons). Between 2000 

and 2016, the population of the study region increased at an average annual rate of 0.4 percent, which was 

slightly lower than the rate of growth recorded throughout the U.S. (0.9 percent per annum). The following 

table shows population trends within 150 miles of the subject site relative to the U.S. 
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Table 3 - 1 

 

Going forward, the population of the study region is projected to grow at a modest pace, reaching 34.2 million 

persons by 2021. This represents an increase of 0.6 percent per annum over 2016, which is similar to the 0.8 

percent annual growth projected throughout the U.S. 

AGE CHARACTERISTICS 

In 2016, the median age of residents within a 150-mile radius of the proposed Greylock Glen Resort is 39.3 

years, which is slightly older than the U.S. average (38.0 years). Between 2010 and 2016, the median age of 

residents of the study region increased by 2.3 percent, mirroring the rate of increase recorded throughout the 

U.S. (2.4 percent). Going forward, the median age of residents of the study region is projected to increase 

slightly, reaching 40.0 years by 2021. The figure remains above the forecast median age across the U.S. (38.7 

years). The following table shows the median age characteristics of the study region and the U.S.  

2000 31.2 281.4

2010 32.2 308.7

2016 33.3 323.6

CAGR* (2000-2016) 0.4% 0.9%

2021 (Projected) 34.2 337.3

CAGR* (2016-2021) 0.6% 0.8%

* Compounded Annual Grow th Rate

Source: Esri ArcGIS BAO, Johnson Consulting

Population (Millions) (2000-2021)

U.S150-Mile Radius
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Table 3 - 2 

 

EDUCATIONAL ATTAINMENT 

Residents within a 150-mile radius of the proposed Greylock Glen Resort are highly educated, with 37.6 percent 

of residents aged 25 years and older holding a Bachelor’s degree or higher, compared to 30.4 percent of residents 

nationally. The following table provides a breakdown of educational attainment levels the study region and the 

U.S. 

Table 3 - 3 

 

2010 38.4 37.1

2016 39.3 38.0

Growth (2010-2016) 2.3% 2.4%

2021 (Projected) 40.0 38.7

Growth (2016-2021) 1.8% 1.8%

Source: Esri ArcGIS BAO, Johnson Consulting

Median Age  (2010-2021)

150-Mile Radius U.S

No. % No. %

Less than High School 2.9 12.7% 27.9 12.8%

High School Graduate 5.2 22.8% 51.5 23.6%

GED/ Alternative Credential 0.8 3.3% 8.7 4.0%

Some College, No Degree 3.7 16.0% 45.6 20.9%

Associates Degree 1.7 7.6% 17.9 8.2%

Bachelor's Degree 5.0 21.7% 41.0 18.8%

Graduate/ Professional Degree 3.7 15.9% 25.3 11.6%

TOTAL 23.0 218.0

Source: Esri ArcGIS BAO, Johnson Consulting

150-Mile Radius U.S.

Educational Attainment (Millions) (2016)
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HOUSEHOLD INCOME 

In 2016, the median household income within a 150-mile radius of the proposed Greylock Glen Resort is 

estimated to be $64,258 per annum, which is 18.7 percent higher than the median household income throughout 

the U.S. ($54,419). By 2021, the median household income in the study region is expected to reach $73,491 per 

annum, remaining well above the median household income throughout the U.S. ($59,476). The following table 

shows current and projected median household incomes in the study region and the U.S.  

Table 3 - 4 

 

EMPLOYMENT 

Data published by the Bureau of Labor Statistics (BLS) is not available for the study region and hence, the 

following analysis relates to Berkshire County. In 2014, which is the most current data available from the BLS, 

the predominant industry of employment in Berkshire County was Education and Health Services (24.9 percent 

of employed persons aged 16 years and older), followed by Trade, Transportation and Utilities (17.5 percent), 

and Leisure and Hospitality (15.3 percent). Between 2013 and 2014, the largest increases in employment were 

recorded in Natural Resources and Mining (6.4 percent) and Construction (4.0 percent), while the largest 

decrease was recorded in the Information sector, contracting by (2.5) percent. The following table shows 

employment by industry in the County. 

2016 $64,258 $54,149

2021 (Projected) $73,491 $59,476

CAGR* (2016-2021) 2.7% 1.9%

* Compounded Annual Grow th Rate

Source:Esri ArcGIS BAO, Johnson Consulting

Median Household Income (2016-2021)

150-Mile Radius U.S
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Table 3 - 5 

 

2013 2014
Growth Rate

2013-2014

Natural Resources and Mining 251 267 6.4%

% of Total 0.4% 0.4%

Construction 2,426 2,524 4.0%

% of Total 4.0% 4.1%

Manufacturing 4,594 4,536 (1.3%)

% of Total 7.6% 7.4%

Trade, Transportation, and Utilities 10,818 10,705 (1.0%)

% of Total 17.8% 17.5%

Information 809 789 (2.5%)

% of Total 1.3% 1.3%

Financial Activities 2,358 2,353 (0.2%)

% of Total 3.9% 3.9%

Professional and Business Services 4,754 4,813 1.2%

% of Total 7.8% 7.9%

Education and Health Services 15,382 15,199 (1.2%)

% of Total 25.3% 24.9%

Leisure and Hospitality 9,056 9,308 2.8%

% of Total 14.9% 15.3%

Other Services 2,167 2,211 2.0%

% of Total 3.6% 3.6%

Government 8,212 8,312 1.2%

% of Total 13.5% 13.6%

TOTAL 60,827 61,017 0.3%

Source: BLS, Johnson Consulting

Non-Farm Employment by Industry - Berkshire County (2013-2014)
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UNEMPLOYMENT  

The following table shows the annual unemployment rates for Berkshire County, Massachusetts, and the U.S., 

for the period of 2010 through 2014, which is the most current data available at the County level.  

Table 3 - 6 

 

Since 2010, the unemployment rate in Berkshire County has tracked slightly above the Commonwealth average, 

and until 2014 had also tracked below the national average. In 2014, the unemployment rate in the County 

contracted by (0.8) percent to 6.5 percent, which was higher than the unemployment rates recorded in the 

Commonwealth (5.8 percent) and the U.S. (6.2 percent).  

CORPORATE PRESENCE 

A strong corporate and business presence can be an important factor in the success of any new lodging and 

conference facility, because local businesses support facilities through donations, advertising, sponsorships, and 

their requirement for event space and hotel accommodations. The following table shows the largest employers 

in Berkshire County, highlighting a prevalence of healthcare systems and facilities. 

Rate Change Rate Change Rate Change

2010 8.7% - 8.3% - 9.6% -

2011 7.8% (0.9) 7.2% (1.1) 8.9% (0.7)

2012 7.2% (0.6) 6.7% (0.5) 8.1% (0.8)

2013 7.3% 0.1 6.7% 0.0 7.4% (0.7)

2014 6.5% (0.8) 5.8% (0.9) 6.2% (1.2)

Source: BLS, Johnson Consulting

Unemployment Rate - Berkshire County (2010-2014)

Massachusetts U.S.Berkshire County 
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Table 3 - 7 

 

EDUCATIONAL INSTITUTIONS 

There are three higher education institutions located in close proximity to Adams: 

 Williams College: A private liberal arts college located in Williamstown, approximately 10 miles to the 

northwest of Adams. The College, which is highly regarded nationally and is ranked #1 by the U.S. 

News and World Report for liberal arts colleges, has a total enrollment of 2,100 students. 

 Massachusetts Liberal Arts College: A public liberal arts college located in North Adams, with a total 

enrollment of 2,100 students. The College is identified as one of the Top 10 public liberal arts colleges 

based upon the U.S. News Best Colleges rankings.  

 Berkshire Community College: A two-year community college located in Pittsfield, approximately 20 

miles to the south of Adams. The College has a total enrollment of 2,400 students.  

ACCESS 

The strategic location of Adams and Berkshire County makes them attractive and accessible as drive-in tourist 

destinations, particularly for residents of the northeastern U.S. Available modes of transportation include:  

 ROAD: Most major cities and towns in Berkshire County are linked by U.S. Highway 7, which continues 

north to Vermont and south to Connecticut. Adams is served by State Route 8. The regional is also 

served by Interstate Highway 90 (the Massachusetts Turnpike), which connects with Boston to the east 

and Albany, NY to the west, and Interstate Highway 91, which travels north-south connecting with 

New York City, NY and Hartford, CT.  

Employer Industry Location # Employees

Berkshire Healthcare Systems Healthcare Pittsfield 1,000-4,999

BHS Management Services Healthcare Management Pittsfield 1,000-4,999

B Mango and Bird Retail Lenox 1,000-4,999

Berkshire Medical Center Healthcare Pittsfield 1,000-4,999

BMC Hillcrest Campus Healthcare Pittsfield 500-999

Canyon Ranch in the Berkshires Hospitality Lenox 500-999

SABIC Innovative Plastics Manufacturing Pittsfield 500-999

Sheehan Health Group Healthcare Pittsfield 500-999

Williams College Education Williamstown 500-999

Largest Employers - Berkshire County (2016)

Source: Massachusetts Executive Office of Labor and Workforce Development, Johnson Consulting
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Adams is located with 1 hour and 20 minutes drive time of Albany, NY; 1 hour and 50 minutes of 

Hartford, CT; 3 hours of Boston; and 3 hours and 50 minutes of New York, NY.  

 AIR:  Albany International Airport (ALB) is located 50 miles (1 hour and 15 minutes drive time) to the 

northwest of Adams. ALB is serviced by four airlines – Southwest, Delta, United and American 

Airlines. In addition, Bradley International Airport (BDL) is located approximately 65 miles (1 hour 

and 40 minutes drive time) to the southeast of Adams, near Hartford, CT; and Boston Logan Airport 

(BOS) is located approximately 145 miles (2 hours and 40 minutes drive time) to the southeast of 

Adams.  

There are also a number of regional airports throughout the region, including Harriman and West 

Airport in North Adams, Pittsfield Municipal Airport in Pittsfield, and William H Morse Airport in 

Bennington, VT.  

 TRANSIT: The Berkshire Regional Transit Authority provides regular bus services throughout Adams, 

North Adams, Cheshire, Lanesborough, Pittsfield, and Williamstown.  

TOURISM 

The Berkshires are a popular tourist destination, reflecting the region’s natural beauty and outdoor activities, 

along with its strong cultural offerings, including world-class museums, festivals, and productions. Most of the 

tourism activity in Berkshire County occurs in the southern two-thirds of the County, highlighting the potential 

for great tourism opportunities in the northern Berkshire areas.  

Recent data from the Berkshire Visitors Bureau indicates that “tourism in Berkshire County is not only thriving 

but booming”.  On average, the region attracts approximately 2.5 million visitors annually. In 2014, which is 

the most current annual data available, the Berkshires recorded $426 million in direct tourism spending, up 5.3 

percent from the preceding year, and reflecting a significant increase (9 percent) in international tourism. The 

tourism industry supported 3,774 jobs and a total payroll of $103 million.  

HOTEL INVENTORY 

In order to evaluate the current and likely future inventory of lodging in the local market, Johnson Consulting 

defined a competitive set of hotel properties within a 10-mile radius of Greylock Glen Resort. This set of 

properties, while not representing all potential hotels catering to local demand, is intended to represent those 

hotels that share the most similarities with the proposed Thunderbolt Lodge and Conference Center, with 

respect to quality, amenities, and performance. Data from Smith Travel Research (STR), which is an 

independent hotel research firm whose statistics are widely used within the industry, indicates that the 4 hotel 

properties within the defined competitive set comprise a total of 291 rooms and 21,050 square feet of meeting 

and event space. In addition, the planned Williams Inn will add 116 rooms and an additional 6,032 square feet 

of meeting space, and expanded Redwood Motel will comprise a total of 47 rooms. The following table provides 

a summary of these lodging facilities. 
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Table 3 - 8 

 

Data from the Berkshires Visitors Bureau indicates that an additional 600 hotel rooms are planned County-

wide, including the proposed lodging facility at Greylock Glen, Williams Inn and the expanded Redwood Motel. 

This highlights the strength of the hotel industry in the region.  

CULTURAL FACILITIES 

Berkshire County and the Berkshires are renowned for their rich inventory of cultural attractions and amenities, 

popular among tourists and residents alike. Among the most popular are:  

 ARTS, CULTURE AND ENTERTAINMENT:  

 Massachusetts Museum of Contemporary Arts (North Adams): MASS MoCA is the largest 

contemporary art museum in the world, comprising 600,000 square feet across 26 buildings and 

attracting approximately 150,000 visitors annually.  

 Susan B. Anthony Birthplace Museum (Adams): Opened in 2010 following a $1.1 million 

restoration and creating of the museum, the Susan B. Anthony Birthplace Museum houses artifacts 

from Ms. Anthony’s childhood. It is open year-round. 

 Williams College Museum of Art (Williamstown): Located on the campus of Williams College, 

the Museum houses 11,000 works with an emphasis on contemporary and modern art. 

 Clark Institute (Williamstown): Renowned as an international center for research and education 

in the visual arts, the Clark Institute has been undergoing major expansions for several years 

(addition detail is provided below). The Clark Institute attracts leading industry representatives 

from around the world to The Clark Fellows and Clark Conferences, Symposia, and Lectures 

programs. The Institute also sponsors Williams College’s pre-eminent Graduate Program in the 

History of Arts.  

Hotel
Distance 

(Miles)

Guest 

Rooms

Meeting 

Space (SF)

Holiday Inn Berkshires 5.2 90 1,740

The Porches Inn 5.4 47 830

The Orchards 6.7 49 2,720

Jiminy Peak Mountain Resort 10.0 105 15,760

Total - 291 21,050

Redwood Motel (Expansion) 6.0 47 -

Williams Inn (Planned) 7.7 116 6,032

Inventory of Lodging Facilities within 10 miles of Adams, MA 

(2016)

Source: STR, relevant facilities, mpoint, Johnson Consulting
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 Williamstown Theatre Festival (Williamstown): A resident theater company on Williams 

College campus that is well known regionally.  

 Berkshire Museum (Pittsfield): An art, history, and science museum with rotating and 

interactive exhibits. 

 Hancock Shaker Village (Hancock): A 200-year-old Shaker site with 20 historic buildings, a 

working farm, and exhibitions. It was a working Shaker community from 1783 to 1960. 

 Berkshire Scenic Railway Museum (Lenox): Offers educational and scenic train rides on 

restored trains, as well as exhibits and artifacts related to the history of railroads and associated 

industries. The Museum was named by the Boston Globe as one of the Top 10 Railroad Museums 

in New England.  

 Tanglewood Music Center (Lenox): A classic outdoor amphitheater that is the summer home 

of the Boston Symphony Orchestra, along with numerous events throughout the year. 

 The Norman Rockwell Museum (Stockbridge): Contains original works by Norman Rockwell, 

as well as his studio.  

 Special Events: The region is host to numerous special events throughout the year, many of 

which are associated with the venues listed above. These include the Jacob’s Pillow Dance festival 

in Becket, which is the nation’s longest running dance festival, Northern Berkshire Fall Foliage 

Festival in North Adams, and the Berkshires Art Festival in Great Barrington, among others.  

 NATURAL HISTORY AND NATURE 

 Mount Greylock State Reservation (Adams, North Adams, Lanesborough, Cheshire, 

Williamstown and New Ashford): As described above, the Mount Greylock State Reservation 

encompasses 12,500 acres and is contiguous with Greylock Glen. In addition to Mount Greylock, 

the Reservation offers extensive hiking and biking opportunities, a hostel, war memorial, a 

concession stand, and a year-round visitor center.  

 Savoy Mountain State Forest (Florida): Encompassing 1,000 acres, the Savoy Mountain State 

Forest includes scenic ponds used for fishing and swimming, over 50 miles of wooded trails, 

multiple peaks, waterfalls, 45 campsites, and 4 log cabins. The State Forest is open year-round.  

 The Herbert Arboretum (Pittsfield): A “living tree library” with an extensive collection of trees, 

plants, and natural landscapes. The Arboretum offers educational programs related to gardening 

and landscaping. 

 Berkshire Botanic Garden (Stockbridge): A 15-acre botanic gardens featuring over 3,000 

species of varieties, with an emphasis on plants that are native throughout the Berkshires. The 

Gardens and Visitor Center are open from May 1st through Columbus Day. 
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 Ashuwillticook Rail Trail: A former railroad corridor that leads from Pittsfield along the Hoosic 

River and passes through downtown Adams, approximately 1 mile east of the site of the proposed 

development. A third phase is currently under construction in Adams and a fourth phase is being 

designed to extend to North Adams. The proposed development plan includes a pedestrian and 

bicycle trail connecting the subject site to downtown Adams and the Ashuwillticook Trail.  

REGIONAL TRAIL NETWORKS 

Throughout the northeast, there are a number of prominent trail systems and mountain biking areas. These 

include: 

 GREAT GLEN TRAILS (PINKHAM NOTCH, NH): 25 miles of carriage roads and singletrack trails used 

for biking, Nordic skiing, and tubing. Onsite amenities include bike rentals, an Outfitters, and a café. 

There is no onsite lodging but the Appalachian Mountain Club’s (AMC) Joe Dodge Lodge at Pinkham 

Notch is a partner. Additional detail regarding Great Glen Trails is providing in the following section 

of this report.   

 KINGDOM TRAILS (EAST BURKE, VT): A 501(c)3 dedicated to “providing recreation and education 

opportunities for local residents and visitors, while working to conserve natural resources and create 

economic stimulation”. This is accomplished by providing a 150-mile network of non-motorized trails 

and obtaining cooperation from 50 landowners.  

 MILLSTONE HILL TOURING CENTER (BARRE, VT): 70-mile network on the former site of 75 quarry 

operations. Onsite lodging and camping is available. 

 GRAFTON PONDS (GRAFTON, VT): Associated with Grafton Inn, Grafton Ponds is located on a 2,000-

acre site with an extensive trail system. Equipment rentals, guided tours, and lessons are available.  

 SAVOY MOUNTAIN STATE FOREST (FLORIDA, MA): Extensive network of trails with onsite camping. 

 SUNDAY RIVER (BETHEL, VT): 25 trails covering 20 miles, suitable for beginners through experts. 

Onsite lodging, equipment rentals, sales, and repairs, with the Sunday River Brewing Company also 

located nearby. 

 BARTLETT EXPERIMENTAL FOREST (BARTLETT, NH): Single-track trails used by snowmobilers and 

mountain bikers.  

In addition, the region is home to the following prominent downhill centers: 

 JIMINY PEAK (HANCOCK, MA): Located in the Taconic Mountains, Jiminy Peak is the largest ski resort 

in southern New England and is also home to the Cranmore Mountain Adventure Park, making it a 

four-season resort. Jiminy Peak, which is home to a U8/U10 Program, encompasses 170-acres 

including 45 trails, a Welcome Center, rental facilities, retail and lodging. 
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 MOUNT SNOW (WEST DOVER, VT): Home to the Eastern States Cup, Mount Snow offers trails for 

beginners through experts, with onsite lodging, equipment rental, and cafes. 

 KILLINGTON, VT: 45 miles of trails serviced by the K-1 Express Gondola. Amenities include a 

mountain bike shop offering rentals, repairs and a full line of clothing and accessories, lodging, and 

cafes.  

 PLATTEKILL (ROXBURY, NY): Opened in 1995 with 60 miles of lift-served trails. Home to the Eastern 

States Cup races, Plattekill is geared towards experts. Rental and repairs are available, along with a café. 

There is no onsite lodging.  

 ATTITASH (NORTH CONWAY, NH): 9 miles of advanced through expert trails for downhill and cross 

country, along with 8 miles of beginner trails. Amenities include rentals and repairs, café, onsite lodging 

and a spa. 

RECENT INVESTMENT 

In recent years, there has been strong investment in cultural and tourism-oriented infrastructure throughout 

the Berkshires, including:  

 MASSACHUSETTS MUSEUM OF CONTEMPORARY ARTS: In March 2014, a $25.4 million State grant 

was announced to aid the $55 million addition of 120,000 square feet of gallery space at MASS MoCA. 

The remaining funds will be privately raised money, reserves and endowment funds. It is anticipated 

that the new expansion (Phase III) will attract approximately 65,000 additional visitors annually.  

 THE CLARK ART INSTITUTE EXPANSION: In July 2014, a new Clark Center and a renovated 1955 

“white building”, which along with 2,800 square feet of exhibition space at the Lunder Center at Stone 

Hill, brought the Institutes total exhibition space to 14,000 square feet.  

 PITTSFIELD HILTON GARDEN INN: In September 2015, a $10 million Hilton Garden Inn opened in 

Pittsfield. The 95-room hotel is the only Hilton brand hotel in the Berkshires.   

 BERKSHIRE SCENIC RAILWAY MUSEUM: In 2015, the State invested $4.5 million to purchase and 

upgrade the Adams Branch rail line for improved freight service and to permit tourist train operations 

between Adams and North Adams. An additional $2 million investment is pending to install 

approximately 0.6 miles of new track to extend the rail line to downtown Adams. 

 HOTEL ON NORTH: In June 2015, a 45-room boutique hotel opened in the 19th century former Besse 

Clark Building in Pittsfield. The hotel responds to the 12,000 unmet midweek through weekend room 

nights for business travels, per a recently completely market analysis. 

 PROPOSED MILL REDEVELOPMENT: In July 2015, Greylock Works LLC announced plans to 

redevelop the 342,000 square foot former Cariddi Mill in North Adams to include a mix of retail, 

manufacturing, restaurant and hotel operations.  
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 PROPOSED CONTEMPORARY ART GALLERY: In August 2015, the Airport Commission approved a 

20-year lease negotiation for a $10-$15 million, 160,000 square foot contemporary art museum near 

the Harriman and West Airport in North Adams.   

 HERITAGE PARK: The ongoing improvement of Heritage Park in North Adams will include the 

addition of a model train exhibit, announced in December 2015. 

 MOHAWK THEATER REVITALIZATION: In December 2015, initial plans were announced for 

revitalizing the Mohawk Theater in North Adams. 

These new investments will continue to grow the momentum observed since the most recent slowdown and 

will be a positive factor for the proposed Greylock Glen Resort. Further, at the time of undertaking this study, 

a new fictional story was released by J.K. Rowling centered upon the Ilvermory School of Witchcraft and 

Wizardry founded in the 17th Century at the peak of Mount Greylock. The story will form part of the backstory 

for an upcoming movie slated to be released in November 2016. The potential publicity that the movie will 

attract presents new and unique ways of marketing Greylock Glen Resort and is anticipated to have a positive 

influence on the project.  

IMPLICATIONS 

The Berkshires has a long history as a popular tourist destination, leveraging its natural attributes and strategic 

location in close proximity to a large demand base within driving distance. The region is renowned for offering 

arts, cultural attractions, outdoor recreation opportunities, and special events that are among the best in the 

world. Continuing investment in the area has increased over recent years, particularly in the tourism sector. 

Notwithstanding this, Adams has not developed the major demand generators or tourism infrastructure that 

are present in the balance of Berkshire County. Investment in the Greylock Glen Resort is just the type of 

impetus the Commonwealth and Town need to make it more of a participant in the regional tourism and 

cultural portfolio, and this is recognized by both constituents through their support for this project. The 

proposed Resort will expand the local and regional economies by establishing Adams as a destination for 

outdoor recreation, growing the Town’s visitor services and attractions, and connecting the Town more 

meaningfully to the cultural institutions within the Berkshires and the creative economy.  

Greylock Glen Resort will be locally-based, involving institutions and organizations that have deep roots in the 

Berkshires. The Town has thoughtfully and specifically sought to work with MASS MoCA, which is a model 

of cultural and community development, and MCLA, the only public four-year college in the Berkshires which 

has a number of programs and institutes that will be able to link with the proposed facilities at Greylock Glen 

Resort. The Town, through the proposed project will, work to sustain and strengthen regional institutions and 

build capacity in the northern Berkshires. In addition, the project will serve to build a stronger customer base 

for downtown retailers and merchants in Adams. Achieving this balance between economic growth and 

environmental protection will create an invaluable amenity for residents, visitors, businesses, and local 

government.  
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TRENDS AND INDICATED PROJECTS 

The market for environmental education centers is continuing to grow and expand throughout the U.S., 

leveraging outdoor recreation opportunities particularly in areas with a preserved natural environment. Data 

from the Outdoor Foundation’s 2015 Participation Report indicates that over the past 5 years, approximately 

50 percent of the population of the U.S. has participated in outdoor recreation activities. This equates to an 

average of 141.0 million participants in 11.6 billion outdoor outings annually.  

In order to understand the overall market potential for the proposed Greylock Glen Resort, this section 

presents case study profiles of a set of local, regional and national comparable facilities, along with an example 

of event sponsorship and potential to attract events to areas on a year-round basis.  

The key operating characteristics of the local, regional and national facilities are provided in the following 

profiles, and include: 

 Size and character of facility program spaces. 

 Recent and/ or planned expansions. 

 Management and operational approach. 

 A demand and financial profile, including the number and types of events and operating revenues and 

expenses, where available. 

 Funding sources. 

Information about the performance of comparable facilities provides insight into the general parameters within 

which the proposed Greylock Glen Resort can reasonably expect to operate.  
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LOCAL RESORTS 
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COMPARABLE RESORTS 
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OBSERVATIONS AND IMPLICATIONS 

There are a number of successful projects that combine outdoor recreation, trails, overnight lodging and 

meeting space. These physical amenities prove very attractive among a variety of users, including individuals, 

families, clubs, corporations, and other organizations. Each of the facilities profiled above leverage the scenic 

beauty and recreation offerings of their settings and most are firmly grounded in their approach to environment 

sustainability, through both design elements and day-to-day operations. Key observations drawn from the case 

study facilities are summarized as follows: 

 PRIVATE OPERATION AND REVENUES: With the exception of IslandWood, which is operated by a 

501(c)3 nonprofit organization, all of the case study facilities are privately owned and operated. This 

reflects a desire, and in many cases a need, for the lodging and meeting facility to generate revenue to 

support the overall site. IslandWood differs from the proposed Greylock Glen Resort and the other 

case study facilities in its primary focus upon environmental education, although management has 

identified a need to diversify to attract private events as a mechanism for generating revenues. This is 

further evidenced by Lied Lodge Resort and Conference Center, which was initially built to host 

Foundation events but has since targeting external events as a means of increasing revenues. The Great 

Glen Trails Outdoor Center is most similar to that proposed at Greylock Glen Resort. Although official 

figures were not available, it is understood that rentals generate significant revenues for the overall 

development. This, in addition to a diversified demand base targeting visitors and private events, as 

well as the benefits of on-site lodging, will contribute to the success of the Greylock Glen Resort.  

 EVENT SPONSORSHIP: As outdoor recreation continues to grow in popularity, the range of activities 

are expanding and major sponsors, such as Red Bull, are adding to this momentum. In September 

2015, the Red Bull 400 which originated in Europe in 2012, made its U.S. debut at Utah Olympic Park. 

The 400-meter running race climbed the 6,870-foot Nordic ski jump and served as a fundraiser for the 

Park’s in-house training program. This demonstrates the potential for utilization of such facilities 

outside of the ski season. Similar events could be sought for Mount Greylock, particularly given the 

opportunities presented by the existing Thunderbolt Trail.  

 LOCAL DEMAND: Jiminy Peak Mountain Resort highlights local and regional demand for the types of 

facilities, amenities, and outdoor recreation offerings proposed at the Greylock Glen Resort, and the 

potential for year-round operations. The success of the Interlarken Inn reflects the ability to draw 

demand from a large drive-in market. Adams and the Greylock Glen Resort will have similar market 

potential. 
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 ACCOMODATIONS: Quality accommodation is key to attracting visitors to each of the case study 

facilities. Costanoa Lodge offers the most diversity with respect to the types of accommodation 

available. The inclusion of a campground with cabins at Greylock Glen Resort will expand the potential 

market for visitors. The scale and quality of accommodation and meeting space at Lied Lodge is 

comparable to what is proposed at Greylock Glen. 

 DIVERSE ACTIVITIES: The diversity of activities offered at Sleeping Lady Resort and Conference 

Center closely reflects the diverse activities that will be available at Greylock Glen Resort. The 

anticipated mix of uses and the conversations that the Town has had with potential tenants and 

operators for the Outdoor Center, especially MCLA, Mass Audubon and AMC, indicate that the 

proposed Greylock Glen resort will fill a void in the northern Berkshires and would be of great interest 

to the region. The potential for major event(s) should also be explored, as they would providing 

publicity and also serve as an additional demand and revenue generator for the overall project.  
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INTERVIEWS SUMMARY 

In order to evaluate the market potential for the proposed Greylock Glen Resort, Johnson Consulting 

conducted in-person and telephone interviews with a variety of key stakeholders including economic 

development officials, business leaders, and potential users of the proposed facilities, among others. 

Observations from our primary research, coupled with feedback provided to Johnson Consulting through the 

interview process, helped frame and substantiate the recommendations presented in the following Section of 

this report. 

Notable individuals, groups and organizations interviewed include: 

 Berkshire Regional Planning Commission. 

 Berkshire Chamber of Commerce. 

 Berkshire Visitors Bureau. 

 1Berkshire. 

 Pro Adams. 

 Berkshire Outfitters.  

 Thunderbolt Ski Runners. 

 Massachusetts Museum of Contemporary Art (MASS MoCA). 

 Management of Comparable Resorts and Facilities. 

 Regional Developers’ Attorney. 

 Town of Adams. 

The above groups represent a broad spectrum of interest in the recreation, education, retail, hospitality, 

business, tourism, and economic development sectors and many are intimately familiar with the local area, the 

site, and the overall concept for the proposed Resort. Some of the key issues and observations identified by the 

interviewees are summarized under the following subheadings.  

CURRENT MARKET DYNAMICS 

 The Berkshires are once again becoming an area where people want to invest. This is evidenced by 

recent hotel developments, the expansion of the MASS MoCA, and other similar tourism and 

economic development investments throughout the area. National demographics support this type of 

investment and this project complements the types of products already in the market.  

 The visitor economy is the second fastest growing industry sector in the region, behind healthcare. 

Cultural amenities are the number one attraction in the local and regional areas.  
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 Outdoor recreation is continuing to gain momentum as a popular activity particularly among the 

younger population.  

SITE DYNAMICS 

 The Town of Adams is centrally located and has immense potential to attract visitors from a wide 

catchment area. Although Adams has yet to be as successful as surrounding areas in establishing itself 

as a tourist destination, a number of key factors make it ripe to do so. Indeed, Mount Greylock Summit 

(located within Adams) and the 12,500-acre Mount Greylock State Reservation; the Commonwealth’s 

flagship State park, are already highly popular attributes that will be further leveraged by the proposed 

Resort. In 2015, the Mount Greylock Summit attracted approximately 165,000 visitors.  

 The location of the site in close proximity to a number of school districts means that the educational 

component can have a large impact on the local and regional areas, drawing visitors from a wide 

catchment. The proposed development will play a key role in enhancing education at local schools. 

 From July 4th through Labor Day Mount Greylock experiences peak demand. During the winter 

months, the Thunderbolt Ski Trail is a unique resource and is very popular for backcountry skiing. 

Thunderfest is held annually in March in downtown Adams and attracts close to 3,000 visitors. 

Similarly, each Fall Ramblefest is a popular festival held in conjunction with the Town’s annual Mount 

Greylock ‘Ramble to the Summit’. There is a need to drive demand to the local area in April-May and 

November-December.  

PROJECT-SPECIFIC DYNAMICS 

 The proposed project will have four key target markets – residents, tourists, schools, and businesses. 

The amenities need to be designed to reflect the needs and desires of this range of potential users. 

 The campgrounds will be a great addition to the local and regional areas, leveraging the scenic beauty 

of Mount Greylock. Currently, there is very limited camping at Mount Greylock State Reservation and 

all sites are hike-in only. The proposed campgrounds will also serve to complement the onsite lodging 

by offering a more affordable alternative, thereby broadening the demand base of the project.  

 Linkages with MASS MoCA could drive programming of events at the amphitheater. This has potential 

to attract local residents and visitors alike.  

 The proposed project presents a unique opportunity to turn a limited trail system into a highly attractive 

and expanded multi-use trail network. Lighting and signage will be of key importance.  

 Overall the proposed project is of a scale and quality that will change the image of Adams and 

significantly enhance the inventory of recreational amenities throughout the northern Berkshires area. 

The balance between environmental protection and economic growth that is expected by the project 

will create an invaluable amenity for the local and regional markets.   
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OBSERVATIONS 

Overall, the interviews revealed a high level of support for the proposed Greylock Glen Resort. A number of 

interviewees identified the immense potential of the site to leverage the scenic beauty and recreational 

opportunities and provide improved amenities for residents and tourists alike. There was a general consensus 

that the proposed mix of facilities responds to market needs and desires and strikes a balance between 

environmental protection and the potential for economic development. Indeed, the proposed project is viewed 

by many as a needed “game changer” for Adams with respect to establishing itself as a destination for outdoor 

recreation and education. 
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FACILITY PROGRAM CONFIRMATION/RECOMMENDATIONS 

Based upon the research and analyses presented in prior sections of this report, and building up the 

recommendations made in our prior 2004 study for the Commonwealth, Johnson Consulting has prepared an 

independent assessment of the market potential for the proposed Resort as currently proposed.  

IDENTIFIED OPPORTUNITY 

Our 2004 study contemplated 3 alternative development scenarios, as follows: 

 NOMINAL IMPACT DEVELOPMENT AREA (NIDA): Assumes that the land is developed minimally and 

that there would just be an information kiosk, ADA-accessible trail, trail maps, and modest bathroom 

facilities. This low cost inducement scenario would orient the property towards conservation. 

 LOW IMPACT DEVELOPMENT AREA (LIDA): Comprises an arrival and parking area that provides both 

a visual connection to Adams and the summit of Mount Greylock, a lodging area containing 10 rustic 

cabins and a bunk house, a nature center, open space that allows various recreational uses, an ADA-

accessible trail and modest trail improvements, an isolated 75-site tent camping area, an interpretive 

wetlands area, variable trails throughout the site, and limited vehicular access. This higher level of 

investment, relative to the NIDA scenario, is viewed as the minimum investment needed to begin to 

gain identity regionally. 

 MODERATE IMPACT DEVELOPMENT AREA (MIDA): Expands upon the LIDA scenario and increases 

densities to include 20 rustic cabins, 50 camper sites in addition to the 75 tent sites, a more defined 

nature center that offers 4,000 square feet of classroom and exhibit space, 5,000 square feet of meeting 

space, a 600-seat outdoor entertainment pavilion, and 1,500 square feet of retail space. 

Our study recommended that at a minimum the LIDA development scenario be pursued, with the potential to 

evolve to MIDA or even higher densities. This follows the organic evolution of many of the case study 

recreation and education facilities profiled in this analysis, which demonstrates the possibility for a project to 

begin as nominal development, grow into “low impact”, and then further grow into a development that creates 

“moderate impact”.  

Since the time of our study, the culture and recreation markets have continued to grow and expand, further 

reinforcing the region’s reputation as a world-class tourist destination and adding to the overall potential for 

the proposed Greylock Glen Resort. What has evolved since our prior study has taken thousands of hours of 

thought and analysis by the Town, State, and their consultants and technical analysts to evolve. What has been 

conceived is absolutely on point and truly advances the vision that was initially considered.  
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FACILITY RECOMMENDATIONS 

As presented in the introduction to this report, the proposed development will include the following: 

 OUTDOOR CENTER: An 11,000 square foot multi-purpose facility that will house the welcome center, 

concessions, classrooms, exhibits, field station, and Nordic Ski Center, offering ski equipment rental, 

lessons and lockers. The Outdoor Center will function as an environmental education center, with 

potential programming by the Massachusetts Audubon Society and MCLA, focused upon local 

ecology, sustainable development, and environmental artwork.  

 CAMPGROUND: 140 sites, with a mix of tent sites, rustic cabins, and eco-shelters, as well as a limited 

number of small RV sites (no hook-ups will be offered). Amenities will include restrooms, hot showers, 

swimming pool, group camping area, and a camp store. The campground is expected to be privately 

operated via a land lease. 

 MULTI-USE TRAIL SYSTEM: Expansion and improvement of existing trails network and connections 

to State Reservation trails. The trails will be designed for walking, hiking, mountain biking, 

snowshoeing, and Nordic skiing, and will include a 1.5 kilometer accessible Interpretive Nature Trail 

near the environmental education center. This will tie into the Ashuwillticook Rail Trail that goes 

through the Town of Adams and the entire trail system on Greylock Mountain, which will be improved 

consistently by the State and other parties over the course of time.  

 PERFORMING ARTS AMPHITHEATER AND OUTDOOR ENVIRONMENTAL ART: A 2,500-seat 

amphitheater, with music and entertainment programming potentially by MASS MoCA, as well as 

opportunities for additional festivals, lectures, and theatrical performances. Outdoor Art exhibits will 

also be presented, designed to enhance the overall visitor experience.  

 LODGING AND MEETING FACILITIES: Thunderbolt Lodge and Conference Center will provide up to 

170 lodging rooms, along with state-of-the-art conference facilities. The lodging facility is a critical 

component of the overall development, reflecting the Town’s desire to grow tourism in the local 

economy. The lodging and conference space will be privately owned and operated. 

The proposed Resort will be designed to protect the unique, natural features of Greylock Glen, while also 

providing economic development. The proposed project elements will be oriented towards the public, with the 

intention to create local, regional, and state economic benefits. Strong linkages to the Town of Adams is also 

an important element of the overall design. 

Our assessment of the market opportunity for the various program elements indicates demand for a new 

lodging facility in the range of 120-150 guestrooms, supported by 6,000 to 8,000 square feet of multi-purpose 

meeting space. We agree with the recommendations and observations set forth in Pinnacle Advisory Group’s 

2011 Eco-Resort and Conference Center assessment, which indicate potential for the facility to be expanded 

to comprise 170 guestrooms and up to 10,000 square feet of meeting space. This is significantly larger than the 
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scale of lodging facilities at comparable projects, although its size does reflect the desire of the Town of Adams 

to grow tourism in the local economy. It also reflects the potential to attract larger association groups and 

school groups.  

The Outdoor Center will anchor the overall Resort in terms of orienting its focus to outdoor recreation. The 

inclusion of a welcome center, classrooms, concessions, and other amenities is consistent with offerings at 

comparable projects and reflects the overall scale and vision for the proposed project at Greylock Glen. The 

multi-use trail system will be the longest among the comparable facilities profiled in the preceding section of 

this report. Connectivity with the Town of Adams will be invaluable with respect to the overall accessibility of 

the project.   

The current proposal also includes the 140-site Campground, which reflects the recommendations included in 

Pinnacle Advisory Group’s 2016 Campground assessment, and is consistent with camping facilities at 

comparable projects. An amphitheater as proposed will add to overall appeal and demand, raising awareness of 

the overall project, and if programmed by MASS MoCA, strengthen opportunities for regional tourism 

development and cross-marketing.  

CONCLUSION 

Based upon our assessment of the market opportunity for the proposed Resort, as well as our analysis of 

competitive and comparable facilities, we believe that the proposed building program is economically viable. 

This investment will result in a product that will further help advance the long-term attractiveness of Adams 

and the broader region from a tourism perspective, leveraging and helping to grow the established and 

expanding cultural and recreational resource bases. The Lodge and Conference Center is expected to be 

operated by the private sector, while the Campground could be operated by a private entity or a not-for-profit 

organization. Success at doing this is amply illustrated by the case studies presented in this report. The Nordic 

Ski Center will be operated as a concession, while the Amphitheater and Trail network will be a non-profit 

operations.  

The higher risk components are the Amphitheater and the Lodge, but there are strategies that exist to phase 

these in and/ or make them more modest. The balance of the project can advance without compromise as 

these more complex and capital intensive projects are executed. It is hoped that the full vision for the proposed 

Resort will be accomplished. Overall we agree with the operating strategy proposed.  
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OPERATING PROJECTIONS 

Johnson Consulting has developed operating projections for the proposed Greylock Glen Resort pursuant to 

the proposed facility program described in the preceding Section of this report. Critical to the success of the 

project and attracting the level of visitation and business projected below, will be the operation and 

organizational structure of the facilities. It is assumed that the Town of Adams will continue to be master 

developer, and each project will be undertaken with a concessionaire developing the individual project 

component. Some form of CAM charge and land lease will serve as an income stream for the Town/Glen 

Administration. It is also assumed that the Town will continue to seek grants for the project to supplement 

operations, hedging the Town against liability for operations exposure.  

ESTIMATED DEVELOPMENT BUDGET 

The following table presents a summary of the estimated capital budget for the proposed Resort, by project 

element.  

Table 7 - 1 

 

As shown, the total development cost is estimated at $53.1 million, including $43.0 million in hard costs and 

an allowance of $10.2 million in soft costs. Thunderbolt Lodge and Conference Center will incur the highest 

capital cost of $20.5 million, representing 47.8 percent of the overall hard costs associated with the proposed 

project. It is noted that this project element is independent of the balance of the project and will proceed once 

a developer is selected.  

Summary of Development Budget ($000)

Size/ Capacity
Estimated 

Cost

Hard Costs

Trails and Outdoor Recreation 32.6 miles* $2,708

Campground 140 sites 5,162

Outdoor Center 11,000 SF 4,166

Amphitheater 2,500 seats 7,254

Nordic Ski Center 4.6 miles** 1,712

Thunderbolt Lodge 170 rooms 20,561

10,000 SF***

Maintenance/ Utilities 1,451

Total Hard Costs $43,014

Soft Costs $10,128

Total Costs $53,142

Proposed Greylock Glen Resort

* Includes upgrades to existing trails, new trails, bridges, signage, 

landscaping etc.

** Includes lighting and snowmaking

*** Maximum potential meeting space

Source: Development Proforma, Pinnacle Advisory Group, Johnson 

Consulting

All Grounds
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OPERATING PROJECTIONS 

The following table presents a summary of the projected operating statement for the proposed Resort, by major 

project element, for the first 5 full years of operation, as well as projections for Years 10 and 20. Revenues 

include all revenues that can be used for operations. All revenues and expenses are inflated at an annual rate of 

3.0 percent. While all project elements are shown to occur in Year 1, some may be phased in over time, affecting 

the annual revenue and expense amount by the respective amounts for each project element. Each is analyzed 

separately as well, so the reader can see which uses are major cash contributors and which need maximum grant 

giving to hedge risk.  
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Table 7 - 2 

 

Proposed Greylock Glen Resort

Summary of Operations by Facility ($'000)

Year 1 Year 2 Year 3 Year 4 Year 5 Year 10 Year 20

Line 2018 2019 2020 2021 2022 2027 2037

Outdoor Center

1 Revenues $553 $570 $587 $605 $623 $722 $970

2 Expenses 477 492 506 521 537 623 837

3 Operating Income $76 $78 $81 $83 $86 $99 $134

4 Capital Reserve 17 17 17 18 18 21 29

5 Net Cash Flow $60 $61 $63 $65 $67 $78 $105

Nordic Ski Center

6 Revenues $809 $834 $859 $885 $911 $1,056 $1,419

7 Expenses 535 551 567 584 602 697 937

8 Operating Income $275 $283 $292 $300 $309 $359 $482

9 Capital Reserve 24 25 26 27 27 32 43

10 Taxes 0 0 0 0 0 116 170

11 Debt Service Payments 105 105 105 105 105 105 105

12 Net Cash Flow $146 $153 $161 $169 $177 $106 $165

Campground and Cabins

13 Revenues $1,390 $1,545 $1,591 $1,639 $1,688 $1,957 $2,630

14 Expenses 840 929 957 985 1,015 1,318 1,771

15 Operating Income $550 $616 $634 $653 $673 $639 $858

16 Capital Reserve 49 54 56 57 59 68 92

17 Taxes 51 79 87 96 106 100 204

18 Debt Service Payments 262 262 262 262 262 262 270

19 Net Cash Flow $188 $221 $229 $238 $246 $208 $292

Trails and Maintenance (Glen Administration)

20 Revenues $562 $578 $596 $614 $632 $733 $985

21 Expenses 443 456 469 484 498 577 776

22 Operating Income $119 $123 $126 $130 $134 $155 $209

23 Capital Reserve 17 17 18 18 19 22 30

24 Net Cash Flow $102 $105 $108 $112 $115 $133 $179

Amphitheater

25 Revenues $2,981 $3,070 $3,162 $3,257 $3,355 $3,889 $5,227

26 Expenses 2,540 2,617 2,695 2,776 2,859 3,315 4,455

27 Operating Income $440 $454 $467 $481 $496 $575 $772

28 Capital Reserve 89 92 95 98 101 117 157

29 Debt Service Payments 277 277 277 277 277 277 286

30 Net Cash Flow $73 $84 $95 $106 $117 $180 $330

Thunderbolt Lodge and Conference Center

31 Revenues $7,986 $8,974 $10,041 $10,314 $10,623 $12,315 $16,550

32 Expenses 5,502 6,160 6,871 7,059 7,270 9,151 12,298

33 Operating Income $2,484 $2,813 $3,170 $3,255 $3,353 $3,164 $4,253

34 Capital Reserve 240 269 301 309 319 369 497

35 Taxes 216 353 501 541 587 548 1,092

36 Debt Service Payments 1,238 1,238 1,238 1,238 1,238 1,238 1,238

37 Net Cash Flow $790 $953 $1,129 $1,166 $1,209 $1,009 $1,426

25 COMBINED Net Cash Flow $1,359 $1,578 $1,786 $1,856 $1,933 $1,715 $2,496

26 Capital Reserve Balance $435 $475 $513 $527 $543 $630 $846

27 Non-Earned Revenues* 

* Allow ance for non-eared revenues such as grants, donations, gifts, fund-raising, etc. This w ill impact the overall cash f low  of the project.

Source: Development Proforma, Pinnacle Advisory Group, Johnson Consulting
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The combined net cash flow for the proposed Resort is expected to total $1.4 million in Year 1, increasing to 

$1.9 million in Year 5, before contracting slightly to $1.7 million in Year 10, reflecting the fact that some land 

uses will be exempt from property taxes for the first 5 years, and then increasing to $2.5 million in Year 20. 

These figures account for capital reserve, debt service, and taxes, as well as Common Area Maintenance (CAM) 

expenses. Given the inherent risk associated with projects such as this, we estimate that our projections within 

a 20 percent confidence level. As such, it is assumed to be approximately breakeven, consistent with comparable 

projects. 

Our projections assume that some level of non-operating revenue will be generated and applied to the project, 

through grants, gifts, fund-raising, donations, and so on. In the interest of remaining conservative, particularly 

given that these revenues may fluctuate significantly year-to-year and will directly reflect management decisions, 

we have not applied a dollar amount to this line item. 

OUTDOOR CENTER 

The following table presents a summary of operating projections for the Outdoor Center for Years 1 through 

5, Year 10 and Year 20. It is assumed that the Glen Administration will own the capital asset and will receive 

lease income from tenants. No CAM or land lease income is expected to be earned from this project element. 

All revenues and expenses are inflated at an annual rate of 3.0 percent. 

Table 7 - 3 

 

Proposed Greylock Glen Resort

Outdoor Center Facility Operating Projections ($'000)

Year 1 Year 2 Year 3 Year 4 Year 5 Year 10 Year 20

Line 2018 2019 2020 2021 2022 2027 2037

Revenues

1 Admissions and Programs $216 $223 $230 $237 $244 $282 $380

2 Food Service/ Retail 212 218 225 232 239 277 372

3 Lease Payments 125 129 133 137 141 163 219

4 Total Revenues $553 $570 $587 $605 $623 $722 $970

Expenses

5 Programming Expenses $322 $332 $342 $352 $363 $421 $566

6 Food Service/ Retail Expense 155 159 164 169 174 202 271

7 Total Expenses $477 $492 $506 $521 $537 $623 $837

8 EBIDA $76 $78 $81 $83 $86 $99 $134

9 Capital Reserve $17 $17 $17 $18 $18 $21 $29

10 Cash Available for Debt Service $60 $61 $63 $65 $67 $78 $105

11 Debt Service $0 $0 $0 $0 $0 $0 $0

12 Net Cash Flow $60 $61 $63 $65 $67 $78 $105

Source: Development Proforma, Pinnacle Advisory Group, Johnson Consulting
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Key assumptions and projections are summarized as follows: 

 REVENUES: Revenues are projected to total $553,000 in Year 1, increasing to $623,000 in Year 5, 

$722,000 in Year 10 and $970,000 in Year 20.  

 EXPENSES: Operating expenses are projected to total $477,000 in Year 1, increasing to $537,000 in 

Year 5, $623,000 in Year 10 and $837,000 in Year 20. The largest expense is expected to be attributed 

to education and activity programming ($363,000 or 67.6 percent of operating expenses in Year 5). 

 CASH FLOW: The Outdoor Center is projected to report a positive net cash flow of $60,000 in Year 

1, increasing to $67,000 in Year 5, $78,000 in Year 10, and $105,000 in Year 20.  

NORDIC SKI CENTER 

The following table presents a summary of operating projections for the Nordic Ski Center for Years 1 through 

5, Year 10 and Year 20. It is assumed that lease payments will be made to the Glen Administration, although 

these are not included in the proforma. All revenues and expenses are inflated at an annual rate of 3.0 percent. 

Table 7 - 4 

 

Key assumptions and projections are summarized as follows: 

 VISITOR ASSUMPTIONS: The projections assume 29,000 visitors to the Nordic Ski Center annually, 

and that the operator will make efforts to optimize bike, hiking and camping gear, paddle boards and/ 

Proposed Greylock Glen Resort

Nordic Ski Center Facility Operating Projections ($'000)

Year 1 Year 2 Year 3 Year 4 Year 5 Year 10 Year 20

Line 2018 2019 2020 2021 2022 2027 2037

Revenues

1 Tickets $434 $447 $460 $474 $488 $566 $760

2 Food Service/ Retail 376 387 399 411 423 491 659

3 Total Revenues $809 $834 $859 $885 $911 $1,056 $1,419

Expenses

4 Operations $535 $551 $567 $584 $602 $697 $937

5 Total Expenses $535 $551 $567 $584 $602 $697 $937

6 EBITDA $275 $283 $292 $300 $309 $359 $482

7 Capital Reserve $24 $25 $26 $27 $27 $32 $43

8 Taxes 0 0 0 0 0 116 170

9 Cash Available for Debt Service $251 $258 $266 $274 $282 $211 $270

10 Debt Service Payment $105 $105 $105 $105 $105 $105 $105

11 After-Tax Cash Flow $146 $153 $161 $169 $177 $106 $165

Source: Development Proforma, Pinnacle Advisory Group, Johnson Consulting
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or kayaks, and similar equipment rentals during the warmer months. This responsibility will be stated 

in their lease agreement. 

 REVENUES: Revenues are projected to total $809,000 in Year 1, increasing to $911,000 in Year 5, 

$1.1 million in Year 10 and $1.4 million in Year 20. This is in line with comparable facilities. 

 EXPENSES: Operating expenses are projected to total $535,000 in Year 1, increasing to $602,000 in 

Year 5, $697,000 in Year 10 and $937,000 in Year 20.  

 EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION AND AMORTIZATION (EBITA): Earnings are 

projected to total $275,000 in Years 1, increasing to $309,000 in Year 5, $359,000 in Year 10, and 

$482,000 in Year 20.  

 CASH FLOW: After capital reserve, taxes and debt service payments the facility is expected to achieve 

a net positive cash flow of $146,000 in Year 1 and increasing to $177,000 in Year 5, before contracting 

to $106,000 in Year 10, reflecting the assumption that no property taxes with be payable during the 

first 5 years of operation, and then increasing to $165,000 in Year 20. 

CAMPGROUND 

The following table presents a summary of operating projections for the Campground for Years 1 through 5, 

Year 10 and Year 20. This project element will be subject to CAM and land lease charges, although the latter 

are not shown in the proforma. All revenues and expenses are inflated at an annual rate of 3.0 percent. 
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Table 7 - 5 

 

Key assumptions and projections are summarized as follows: 

 VISITOR ASSUMPTIONS: The projections assume 33,309 visitors to the Campgrounds annually, 

utilizing tent sites, pull-in sites, yurts and cabins.  

 REVENUES: Revenues are projected to total $1.4 million in Year 1, increasing to $1.7 million in Year 

5, close to $2.0 million in Year 10, and $2.6 million in Year 20. This is in line with comparable facilities, 

as well as those presented in the Pinnacle Advisory Group’s 2016 study. A $2.00 per night Glen 

Administration fee will be assessed for each night of rental and added to the CAM fund.  

 EXPENSES: Operating expenses are projected to total $840,000 in Year 1, increasing to $1.0 million 

in Year 5, $1.3 million in Year 10, and $1.8 million in Year 20. The largest expense is attributed to 

operations of the lodging component of the campground, accounting for 61.5 percent of total 

expenses in Year 5. 

 EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION AND AMORTIZATION (EBITA): Earnings are 

projected to total $550,000 in Year 1 and increasing to $673,000 in Year 5, before contracting to 

Proposed Greylock Glen Resort

Campground & Cabins Facility Operating Projections ($'000)

Year 1 Year 2 Year 3 Year 4 Year 5 Year 10 Year 20

Line 2018 2019 2020 2021 2022 2027 2037

Revenues

1 Camping $342 $380 $392 $403 $416 $482 $647

2 Lodging 945 1,050 1,081 1,114 1,147 1,330 1,788

3 Camp Store Sales 103 114 118 121 125 145 195

4 Total Revenues $1,390 $1,545 $1,591 $1,639 $1,688 $1,957 $2,630

Expenses

5 Camping Operations $186 $207 $213 $220 $226 $262 $352

6 Lodging Operations 514 571 588 606 624 724 972

7 Store Sales 88 97 100 103 106 123 166

8 Insurance 12 12 13 13 14 16 21

9 Real Estate Tax 0 0 0 0 0 141 190

10 CAM 40 41 42 44 45 52 70

11 Total Expenses $840 $929 $957 $985 $1,015 $1,318 $1,771

12 EBITDA $550 $616 $634 $653 $673 $639 $858

13 Capital Reserve $49 $54 $56 $57 $59 $68 $92

14 Taxes 51 79 87 96 106 100 204

15 Cash Available for Debt Service $450 $483 $491 $500 $508 $470 $562

16 Debt Service Payment $262 $262 $262 $262 $262 $262 $270

17 Net Cash Flow $188 $221 $229 $238 $246 $208 $292

Source: Development Proforma, Pinnacle Advisory Group, Johnson Consulting
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$639,000 in Year 10, reflecting the fact that property taxes will not be payable during the first 5 years 

of operation, and then increasing to $858,000 in Year 20.  

 CASH FLOW: After capital reserve, taxes and debt service payments the facility is expected to achieve 

a net positive cash flow of $188,000 in Year 1 and increasing to $246,000 in Year 5, before contracting 

to $208,000 in Year 10, and then increasing to $292,000 in Year 20. 

TRAIL SYSTEM 

The following table presents a summary of operating projections for the Trail System and Common Area 

Maintenance for Years 1 through 5, Year 10 and Year 20. All revenues and expenses are inflated at an annual 

rate of 3.0 percent. 

Table 7 - 6 

 

Key assumptions and projections are summarized as follows: 

 VISITOR ASSUMPTIONS: The projections assume 38,250 visitors will utilize the trail network annually. 

 REVENUES: Revenues are projected to total $562,000 in Year 1, increasing to $632,000 in Year 5, 

$733,000 in Year 10, and $985,000 in Year 20. This is in line with comparable trail networks.  

 EXPENSES: Operating expenses are projected to total $443,000 in Year 1, increasing to $498,000 in 

Year 5, $577,000 in Year 10 and close to $776,000 in Year 20.  

Proposed Greylock Glen Resort

Trails and Maintenance (Glen Administration) Facility Operating Projections ($'000)

Year 1 Year 2 Year 3 Year 4 Year 5 Year 10 Year 20

Line 2018 2019 2020 2021 2022 2027 2037

Revenues

1 Parking $87 $90 $92 $95 $98 $114 $153

2 Pavilion Rental 24 25 25 26 27 31 42

3 CAM Allocations 301 310 319 328 338 392 527

4 Lease Payments 150 155 159 164 169 196 263

5 Total Revenues $562 $578 $596 $614 $632 $733 $985

Expenses

6 Maintenance Staff $188 $193 $199 $205 $211 $245 $329

7 Equipment & Supplies 180 185 191 197 203 235 316

8 Overhead, Marketing, Insurance 75 77 80 82 84 98 132

9 Total Expenses $443 $456 $469 $484 $498 $577 $776

10 EBITDA $119 $123 $126 $130 $134 $155 $209

11 Capital Improvements $17 $17 $18 $18 $19 $22 $30

12 Net Cash Flow $102 $105 $108 $112 $115 $133 $179

Source: Development Proforma, Pinnacle Advisory Group, Johnson Consulting
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 CASH FLOW: After capital improvements, the trail network is expected to achieve a positive cash 

flow of $102,000 in Year 1, increasing to $115,000 in Year 5, $133,000 in Year 10, and $179,000 in 

Year 20. 

Not included in the cash flow analysis is an assumed aggressive donation program for use of the trails and 

grounds. Also, it is assumed the State will tie into this trail system, and there may be some support from the 

State for major capital projects throughout the project site and surrounding area.   

PERFORMING ARTS AMPHITHEATER 

The following table presents a summary of operating projections for the Amphitheater for Years 1 through 5, 

Year 10 and Year 20. A $2.00 ticket fee will be assessed for each ticket sold and be treated like a CAM fee. All 

revenues and expenses are inflated at an annual rate of 3.0 percent. 

Table 7 - 7 

 

Key assumptions and projections are summarized as follows: 

 ATTENDANCE ASSUMPTIONS: The projections assume a programming partnership with an 

experienced entity, such as MASS MoCA. In addition to ticketed events, it is assumed that the 

amphitheater will be used for free entertainment events throughout the year. 

Proposed Greylock Glen Resort

Amphitheater Facility Operating Projections ($'000)

Year 1 Year 2 Year 3 Year 4 Year 5 Year 10 Year 20

Line 2018 2019 2020 2021 2022 2027 2037

Revenues

1 Tickets $2,419 $2,491 $2,566 $2,643 $2,722 $3,156 $4,241

2 Food Service/ Retail 562 579 597 614 633 734 986

3 Total Revenues $2,981 $3,070 $3,162 $3,257 $3,355 $3,889 $5,227

Expenses

4 Bookings $988 $1,018 $1,048 $1,080 $1,112 $1,289 $1,733

5 Operating Costs 1,013 1,044 1,075 1,107 1,141 1,322 1,777

6 CAM Payment 129 132 136 140 145 168 225

7 Food Service/ Retail 410 423 435 449 462 536 720

8 Total Expenses $2,540 $2,617 $2,695 $2,776 $2,859 $3,315 $4,455

9 EBITDA $440 $454 $467 $481 $496 $575 $772

10 Capital Reserve $89 $92 $95 $98 $101 $117 $157

11 Cash Available for Debt Service $351 $361 $372 $383 $395 $458 $615

12 Debt Service $277 $277 $277 $277 $277 $277 $286

13 Net Cash Flow $73 $84 $95 $106 $117 $180 $330

Source: Development Proforma, Pinnacle Advisory Group, Johnson Consulting
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 TICKET PRICES ASSUMPTIONS: The projections assume two tiers of ticket prices – fixed seats and 

lawn seating. For the purpose of our projections, we have assumed a ticket price of $55 per person 

for seats and $20 per person for lawn seating. This is consistent with similar facilities and reflects the 

cost of cultural activities within the local marketplace.  

 REVENUES: Revenues are projected to total $3.0 million in Year 1, increasing to $3.4 million in Year 

5, $3.9 million in Year 10 and $5.2 million in Year 20. The largest revenue generator is expected to be 

ticket sales, with a small amount of revenue also expected to come from concessions and retail sales. 

This is in line with comparable facilities. 

 EXPENSES: Operating expenses are projected to total $2.5 million in Year 1, increasing to $2.9 million 

in Year 5, $3.3 million in Year 10 and $4.5 million in Year 20. The largest expenses are expected to 

be attributed to overall operating costs and booking services.  

 CASH FLOW: After capital reserve and debt service the facility is expected to achieve a net positive 

cash flow of $73,000 in Year 1, increasing to $117,000 in Year 5, $180,000 in Year 10, and $330,000 

in Year 20. 

It is noted that the above scenario assumes that the venue becomes host to an annual music festival or some 

other ticketed events by the Town and independent promoters. There are alternate operating models for this 

venue and it could have almost no events and be operated at minimal cost, although under this scenario, an 

annual sustaining fund may be needed.  

THUNDERBOLT LODGE AND CONFERENCE CENTER 

The following table presents a summary of operating projections for Thunderbolt Lodge for Years 1 through 

5, Year 10 and Year 20. This analysis builds off the independent feasibility study prepared by Pinnacle Advisory 

Group, and updated by Johnson Consulting. It is assumed that lease payments will be made to the Glen 

Administration, although these are not included in the proforma. All revenues and expenses are inflated at an 

annual rate of 3.0 percent. 
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Table 7 - 8 

 

Proposed Greylock Glen Resort

Thunderbolt LodgeFacility Operating Projections ($'000)

Year 1 Year 2 Year 3 Year 4 Year 5 Year 10 Year 20

Line Year 1 % 2018 2019 2020 2021 2022 2027 2037

1 Number of Rooms 170 170 170 170 170 170 170

2 Available Room Nights 62,050 62,050 62,220 62,050 62,050 62,050 62,050

3 Occupancy Rate 55% 60% 65% 65% 65% 65% 65%

4 Occupied Room Nights 34,128 37,230 40,443 40,333 40,333 40,333 40,333

5 ADR $169.00 $174.07 $179.29 $184.67 $190.21 $220.51 $296.34

6 % ADR Growth 3% 3% 3% 3% 3% 3%

7 RevPAR $92.95 $104.44 $116.54 $120.04 $123.64 $143.33 $192.62

8 % RevPAR Growth 12% 12% 3% 3% 3% 3%

Revenues

9 Lodging 72.2% $5,768 $6,481 $7,251 $7,448 $7,672 $8,894 $11,952

10 Meeting Space 0.9% 71 80 89 92 94 109 147

11 Event Revenue 6.9% 550 618 691 710 732 848 1,140

12 Fitness Center 0.5% 43 48 53 55 57 66 88

13 Food Service 14.1% 1,125 1,264 1,415 1,453 1,497 1,735 2,332

14 Other Revenue 5.4% 430 483 541 555 572 663 891

15 Total Revenue 100% $7,986 $8,974 $10,041 $10,314 $10,623 $12,315 $16,550

Expenses

16 Lodging 26% $1,513 $1,700 $1,902 $1,954 $2,013 $2,333 $3,136

17 Meeting Facility 50% 35 40 45 46 47 55 73

18 Social Event Expense 50% 275 309 346 355 366 424 570

19 Fitness Center 50% 21 24 27 27 28 33 44

20 Food Service 73% 821 923 1,033 1,061 1,093 1,267 1,702

21 Other Expense 73% 314 353 395 405 418 484 651

22 Total Operating Expenses 37% $2,980 $3,349 $3,747 $3,849 $3,964 $4,595 $6,176

23 Departmental Operating Income 63% $5,006 $5,625 $6,294 $6,465 $6,659 $7,719 $10,374

Undistributed Operating Expenses

24 A&G Expenses 13% $1,077 $1,210 $1,354 $1,391 $1,432 $1,660 $2,231

25 O&M Expense 7% 538 605 677 695 716 830 1,116

26 Utilities Expense 5% 431 484 541 556 573 664 893

27 Total 26% $2,046 $2,299 $2,572 $2,642 $2,721 $3,155 $4,240

28 Gross Operating Profit 37% $2,960 $3,326 $3,722 $3,823 $3,938 $4,565 $6,135

Selected Fixed Charges

29 Property Tax 0% $0 $0 $0 $0 $0 $722 $971

30 Insurance 1% 105 108 111 114 118 136 183

31 CAM Payment 2% 132 136 140 144 149 172 231

32 Total 3% $237 $244 $251 $258 $266 $1,031 $1,386

33 Income Before Management Fees 34% $2,724 $3,083 $3,471 $3,564 $3,671 $3,534 $4,749

34 Management Fee 3% $240 $269 $301 $309 $319 $369 $497

35 Income After Management Fees 31% $2,484 $2,813 $3,170 $3,255 $3,353 $3,164 $4,253

36 Capital Reserves 3% $240 $269 $301 $309 $319 $369 $497

37 EBITDA 28% $2,245 $2,544 $2,868 $2,946 $3,034 $2,795 $3,756

38 NOI as % of Total Revenue 28.1% 28.4% 28.6% 28.6% 28.6% 22.7% 22.7%

39 Taxes 3% $216 $353 $501 $541 $587 $548 $1,092

40 Cash Available for Debt Service 25% $2,028 $2,191 $2,367 $2,404 $2,447 $2,247 $2,664

41 Debt Service 16% $1,238 $1,238 $1,238 $1,238 $1,238 $1,238 $1,238

42 After-Tax Cash Flow 10% $790 $953 $1,129 $1,166 $1,209 $1,009 $1,426

Source: Development Proforma, Pinnacle Advisory Group, Johnson Consulting
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Key assumptions and projections are summarized as follows: 

 OCCUPANCY ASSUMPTIONS: The projections assume an occupancy rate of 55 percent, stabilizing at 

65 percent by Year 5. These are in line with the assumed occupancy rates included in the 2011 Pinnacle 

Advisory Group study and reflect the seasonality of the proposed development. Based upon data 

from Smith Travel Research (STR), current occupancy rates throughout the Berkshires region average 

in the range of 70 to 73 percent. As such, our projections for the proposed Thunderbolt Lodge are 

considered to be reasonable and conservative. 

 ROOM RATE AND REVENUE ASSUMPTIONS: The Average Daily Rate (ADR) of $169.00 per room 

night and Revenue per Available Room (RevPAR) is assumed to be $76.05 per available room in Year 

1. These figures are inflated at 3 percent and 12 percent, respectively, throughout the projection period 

and are consistent with the rates projected in Pinnacle Advisory Group’s 2011 study. 

 REVENUES: Revenues are projected to total close to $8.0 million in Year 1, increasing to $10.6 million 

in Year 5, $12.3 million in Year 10 and $16.5 million in Year 20. The largest revenue generator is 

expected to be daily rates for the lodging, accounting for approximately 72.2 percent of total revenues, 

followed by food service, accounting for approximately 14.1 percent. Meeting space rental and event 

revenues are projected to account for an additional 7.8 percent of total revenues.  

 EXPENSES: Operating expenses are projected to total close to $3.0 million in Year 1, increasing to 

$4.0 million in Year 5, $4.6 million in Year 10 and $6.2 million in Year 20. Similarly to operating 

revenue sources, the largest expense is expected to be attributed to lodging ($1.5 million or 50.8 

percent of operating expenses in Year 5), followed by food service ($821,000 or 27.6 percent of 

operating expenses in Year 5).  

Undistributed operating expenses, including administrative and general, operations and management, 

and utilities, are projected to total $2.0 million in Year 1, $2.7 million in Year 5, $3.2 million in Year 

10, and $4.2 million in Year 20.  

 GROSS OPERATING INCOME (LOSS): After accounting for operating expenses and undistributed 

operating expenses, the gross operating income of Thunderbolt Lodge is projected to be $3.0 million 

in Year 1, increasing to $3.9 million in Year 5, $4.6 million in Year 10, and $6.1 million in Year 20. 

 FIXED CHARGES: These include property tax and insurance, which are calculated on a per room basis. 

It is noted that property taxes are assumed to be payable after the first 5 years of operations. Fixed 

charges also include CAM payments, estimated at 2.0 percent of gross revenues. Fixed charges are 

projected to total $237,000 in Year 1, increasing to $266,000 in Year 5, $1.0 million in Year 10, and 

$1.4 million in Year 20, reflecting the payment of property taxes from Year 6 onwards. Our 

projections assumed that a $2.00 per night Glen Administration fee will be assessed for each room 

night and added to the CAM fund. 
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 EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION AND AMORTIZATION (EBITA): After 

accounting for fixed charges, management fees and capital reserves, earnings are projected to total 

$2.2 million in Year 1 and increasing to $3.0 million in Year 5, before contracting to $2.8 million in 

Year 10, and then increasing to $3.8 million in Year 20. These figure indicate that the net operating 

income as a proportion of total revenues will range from 28.1 percent in Year 1 up to 28.6 in Year 5, 

before dropping to 22.7 percent, again reflecting the assumption that property taxes will not be 

payable during the first 5 years of operation. 

 CASH FLOW: After taxes and debt service the facility is expected to achieve a net positive cash flow 

of $790,000 in Year 1 and increasing to $1.2 million in Year 5, before contracting slightly to $1.0 

million in Year 10, and then increasing to $1.4 million in Year 20, reflecting the property tax 

assumptions described above.  

RISK FACTORS 

There are a myriad of policy, management and operating decisions to be made from this point forward. Many 

of these are material and could affect demand and financial performance of the Resort. We consider there to 

be a number of specific risk factors associated with the proposed project, including but not limited to:  

 Any changes to the management team. 

 Inability to obtain assumed state and/or federal grant funds.  

 Failure to find or choose appropriate facility operators and vendors, and not holding them accountable 

for the performance of the assets.  

 A major economic downturn. 

 Inability to obtain financing.  

While all of these risk factors could have a significant impact on the project, the failure of any one element 

would be unlikely to result in the failure of the overall project. 
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