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 August 5, 2020 

 

Brian Groth 

Town Planner 

Town of Hudson 

Town Offices 

Hudson, NH  

 

RE: Peer Review Trimont Real Estate Analysis 

 

Dear Mr. Groth: 

 

I am pleased to provide the following preliminary thoughts regarding the 

July 10, 2020 Trimont analysis of the potential impact of the proposed 

Hudson Logistics Center on the value of abutting and area residential values.  

I reserve the right to modify this analysis should relevant information 

become available in the coming weeks. 

Study Conclusions 

The study examines residential value trends around four distribution facilities 

in three states.  As noted on page 1 “It was concluded there is no empirical 

evidence the construction of the logistics center/distribution facilities noted 

above precipitated the decline in average residential sales price.” and further, 

“….there will be no diminishment of value to such residential properties 

surrounding the Hudson Logistics Center.” 

 

Study Approach 

 

The study utilizes primarily Zillow estimates, supplemented with MLS data, 

to track residential property value trends: 

 

1. Within one and two mile radii, county and zip codes where 

selected distribution centers have been built (Londonderry 

NH, Bellingham and Littleton MA and Windsor CT). 

2. For selected properties adjacent to the four distribution centers 

in those communities.  

 

General Observations 

 

The impact of a proposed facility on abutting properties is site-specific.  I 

find this analysis to be overly generic.  It does not fully reference the specific 

characteristics of the Logistics proposal in Hudson.  The study does not 

analyze the  Hudson site and examine the relationship of abutting and 

neighborhood properties to the proposed development and the mitigation 

measures being proposed (berm, sound wall, etc.).  There is no indication the 

analyst reviewed the various Hudson-specific impact studies (traffic, noise, 

air quality, visual etc.) prepared by the developer’s consultants or the peer 

review thereof and their property value implications.  There is little analysis 

of the selected comparable sites and how they compare to the Hudson setting 

(screening, topography, housing supply and demand, prior land use, existing 

neighborhood traffic, etc.). 
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The Logistics developer is proposing berms and sound barriers to mitigate the impact of the facility 

on some of the abutting residential properties.  There is no indication if such measures were 

warranted or undertaken in the comparable settings or whether such measures are adequate or 

necessary to mitigate the potential negative impact on abutting properties in Hudson. 

 

There is no comparison between (1) the broader housing market characteristics (growth, pace of 

construction, available supply, income profile, tenure. age of units, etc.) in the comparable settings, 

only one of which is in New Hampshire, and (2) the Hudson market. 

 

The analysis analyzes data within zip codes (see page 2) one and two mile radii, county, etc.  This 

is, to my mind, overly broad geography in addressing one of the key Hudson issues—the impact on 

abutting properties.  Similarly, the analysis of repeat sales data, on page 3, addresses sales within a 

one-mile radius of the distribution site.  This broad a geography allows for a variety of intervening 

factors (relative price distribution, age of units, school district, etc.) to mask the impact of the 

distribution facilities on immediate property values. 

 

There is an analysis of value trends for nearby residential properties on pages 3-5, but it relies on 

Zillow-calculated Compound Annual Growth Rates, which is a less than reliable data source in my 

opinion. 

 

Similarly, I note that much of the broader analysis also relies extensively on Zillow value estimates 

over time.   Zillow estimates are just that—estimates—and as such are subject to error, particularly 

when attempting to demonstrate value changes or lack thereof over time,  

 

The study also references a second analysis prepared by Jonathon Wiley, PhD in 2015, apparently 

addressing residential price trends in response to commercial development in the Atlanta region.  

One of the Wiley excerpts quoted in the Trimont analysis notes: 

 

 

“Sites targeted for new industrial development exist in neighborhoods where values 

are relatively lower and already experiencing a downward trend in advance of the 

project completion.” 

 

 

Such a characteristic and trend are not evident in the Hudson Logistics neighborhood.  In fact, quite 

to the contrary, neighborhood residential values are not “relatively lower” and they have been 

rising. 
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Reflections 

 

The abutting and neighborhood properties in Hudson are facing a pronounced land use change, 

from an innocuous open space amenity use (golf course), to what is arguably the largest single-

approval nonresidential development proposal in the State’s history.  There are site-specific aspects 

and impacts that are not addressed in this analysis.   

 

Sincerely yours, 

 
 

Russell W. Thibeault 

President 
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