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The Dutch housing market:
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Current market dynamics




Home sales increasing

Transaction volume of existing homes per month, seasonally adjusted Transaction volume of new homes per month, seasonally adjusted
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Source: WoningbouwersNL



Especially young households are buying more homes

Purchases of existing homes by age group, quarterly, seasonally adjusted*
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Real estate investors have become net sellers

Transactions of existing rental properties between investors and owner-occupiers, quarterly,*

20.000
Let-to-buy
10.000
O N
-10.000
net
-12.725
-20.000
2020 2021 2022 2023 2024 2025

*A let-to-buy transaction means the sale of a rental home to a buyer who will live there himself. A buy-to-let transaction means the sale of a
owner-occupied property to an investor who will rent out the property. A negative balance means that investors sell more homes to owner-
occupiers than they purchased from them. These numbers include second homes, which are in 70% of the cases rented out.

Source: Kadaster, edited ING Research



Combination of government measures and market conditions made
renting less attractive

mortgages interest rates surged

1st january 2021 from 1st januari 2022: 1st january 2023 1 juli 2024:
Transfer tax Purchase protection investors Transfer tax Affordable Rent Act
to 8% for investors (prohibition buy-to-let) to 8% for investors (Wet Betaalbare Huur)
& &

Deemed return on real estate (box 3) Act Fixed Rental Contracts
increased to 6.17% and tax to 32% (Wet vaste huurcontracten)



Sale of apartments on the rise

Transactions of existing homes, quarterly, by home type, seasonally adjusted
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Bron: CBS, bewerking ING Research



More homes offered for sale

Number of existing homes for sale with an NVM real estate agent, per quarter
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Source: NVM



But supply is still very low

Existing homes for sale at a NVM* real estate agent, at quarter end
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Very tight in almost all of the Netherlands

Tightness indicator, according to the -— - '
NVM, 4th quarter 2024, COROP-regions

Tightness:*

Slightly tight
*Interpretation of ING Research Tight
Bron: NVM I Very tight
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Strong house price inclines

Price development of existing homes compared to previous month,

Price index of existing homes, seasonally adjusted (Jan 2021 = 100)
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Source: CBS, edited by ING Research Source:
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24 '25

: CBS, edited by ING Research
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Added value of energy-efficient home has increased substantially

Home value per energy label
Per square meter, corrected for other characteristics that impact

home value
€ 4.100
4 Energy label:
—— Higher than A
€ 3.700 +23% A
— B
€ 3.300 C
+7% D
—E
€2.900 —F
—0G
€ 2.500

2021 2022 2023 2024

Source: Brainbay/NVM real estate agents



Latest estimates: +2,5% for a single energy label improvements

Estimated increase in home value per energy label step

New energy label
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10.3% 7.8% 5.4% 2,1%
* 10.5% 8,0% 4,7% 2,5%
* * * 10.6% 7.2% 49% 2,3%

*More than four label steps are omitted, because they are occur infrequently
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Source: Brainbay/NVM real estate agents
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Drivers of the housing market & outlook
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Key housing market drivers
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Driver 1: borrowing capacity

Strong wage growth this year, but at a lower pace

CLA-wages*, development year-on-year
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*Average per hour worked including special rewards
**ING Research estimate from 1rd quarter 2025
Source: CBS



Driver 1: borrowing capacity

Mortgage rates recently increased

Average 10-year fixed (mortgage) interest rate

6%
4,21% Offered mortgage rate*
40/0 \-—-—f
T o— Actual mortgage rate in new
contracts**
50t w fO-gr IRS (Eurozone)
0%
2022 2023 2024 2025

* Unweighted average of annuity mortgages, without National Mortgage Guarantee (indication of mortgage costs for firstime buyers).
** New mortgage loans for house purchases (all home buyers).
Source: DNB via Macrobond forecast ING Research
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Driver 1: borrowing capacity

Maximum mortgage amount expected to be slightly higher

Maximum mortgage amount on households with 2x modal income

500.000
3% 7436
450,000 £438.602 —m -
400.000
350.000
2022 2023 2024 2025

*Based on NIBUD mortgage standards with additional amount for sustainability measures
Development of household income based on CAO wage development
Source: CBS, DNB, NIBUD, ING Research
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Driver 3: wealth

Real estate investors cause capital outflow from existing homes

Transactions of existing rental properties between investors and owner-occupiers, quarterly,*
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Let-to-buy
10.000
O N
-10.000
net
-12.725
-20.000
2020 2021 2022 2023 2024 2025

*A let-to-buy transaction means the sale of a rental home to a buyer who will live there himself. A buy-to-let transaction means the sale of a
owner-occupied property to an investor who will rent out the property. A negative balance means that investors sell more homes to owner-
occupiers than they purchased from them. These numbers include second homes, which are in 70% of the cases rented out.

Source: Kadaster, edited ING Research
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Driver 4: demographics & supply
Limited amount of homes for sale

Existing homes for sale at a NVM* real estate agent, at quarter end
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40.000
5040 25.877
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0
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*The NVM is the largest association of real estate agents in the Netherlands and covers appr. 75% of the market
Source: NVM
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Driver 4: demographics & supply
More pressure on the housing stock

Increase in households and changes in the housing stock, per year
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Source: ABF Research/Primos
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Driver 5: sentiment

‘Neutral’ sentiment on the housing markt

Sentiment in the housing market (100 = neutral)
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Source: Vereniging Eigen Huis
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Driver 6: physical & climate risks

Climate risks pose risk of sudden price drop

Ve

Energy Flood risks Foundation
efficiency damage

Source: Climate change and the Dutch Housing Market, Climate risks pose risk of sudden drop in house prices
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https://assets.ing.com/m/4a493adcbe58ebbb/original/Climate-change-and-the-Dutch-housing-market-insights-and-policy-guidance.pdf
https://www.ing.nl/zakelijk/sector/real-estate/klimaatrisicos-brengen-gevaar-voor-plotselinge-daling-woningprijzen-met-zich-mee
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Strong house price growth expected to slow down this year

Price index existing homes (Jan 2022 = 100)

130
120 —
_____ +5,5%
- dec '25 - dec'24
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*Seizoensgecorrigeerd
Source: CBS, forecast ING Research

Source: CBS, ING Research
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Questions?

Thank you for your attention!
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Contact details

Author

Sander Burgers

Senior Economist

ING Research, Netherlands
sander.burgers@ing.com

Visit ing.nl/zakelijk/economie#woningmarkt (Dutch), think.ing.com and Yammer or follow us on X

Disclaimer

Deze publicatie is opgesteld door de ‘Economic and Financial Analysis Division’ van ING Bank N.V. (“ING") en
slechts bedoeld ter informatie van haar cliénten. Deze publicatie is geen beleggingsaanbeveling noch een
aanbieding of uitnodiging tot koop of verkoop van enig financieel instrument. Deze publicatie is louter informatief
en mag niet worden beschouwd als advies in welke vorm dan ook. ING betrekt haar informatie van betrouwbaar
geachte bronnen en heeft alle mogelijke zorg betracht om er voor te zorgen dat ten tijde van de publicatie de
informatie waarop zij haar visie in deze publicatie heeft gebaseerd niet onjuist of misleidend is. ING geeft geen
garantie dat de door haar gebruikte informatie accuraat of compleet is. ING noch één of meer van haar
directeuren of werknemers aanvaardt enige aansprakelijkheid voor enig direct of indirect verlies of schade
voortkomend uit het gebruik van (de inhoud van) deze publicatie alsmede voor druk- en zetfouten in deze
publicatie. De informatie in deze publicatie geeft de persoonlijke mening weer van de Analist(en) en geen enkel
deel van de beloning van de Analist(en) was, is, of zal direct of indirect gerelateerd zijn aan het opnemen van
specifieke aanbevelingen of meningen in dit rapport. De analisten die aan deze publicatie hebben bijgedragen
voldoen allen aan de vereisten zoals gesteld door hun nationale toezichthouders aan de uitoefening van hun vak.

De informatie in deze publicatie kan gewijzigd worden zonder enige vorm van aankondiging. ING noch één of
meer van haar directeuren of werknemers aanvaardt enige aansprakelijkheid voor enig direct of indirect verlies of
schade voortkomend uit het gebruik van (de inhoud van) deze publicatie alsmede voor druk- en zetfouten in deze
publicatie. Auteursrecht en rechten ter bescherming van gegevensbestanden zijn van toepassing op deze
publicatie. Niets in deze publicatie mag worden gereproduceerd, verspreid of gepubliceerd door wie dan ook voor
welke reden dan ook zonder de voorafgaande uitdrukkelijke toestemming van de ING. Alle rechten zijn
voorbehouden. ING Bank N.V. is statutair gevestigd te Amsterdam, houdt kantoor aan Bijlmerdreef 106, 1102 CT
te Amsterdam, Nederland en is onder nummer 33031431 ingeschreven in het handelsregister van de kamer van
koophandel. In Nederland is ING Bank N.V. geregistreerd bij en staat onder toezicht van De Nederlandsche Bank
en de Autoriteit Financiéle Markten. Voor nadere informatie omtrent ING policy zie https://research.ing.com/.
Analist: Mirjam Bani
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https://www.ing.nl/zakelijk/economie#woningmarkt
https://think.ing.com/
https://web.yammer.com/main/org/ing.com/groups/eyJfdHlwZSI6Ikdyb3VwIiwiaWQiOiIzMDEzMTc4OTgyNSJ9/new
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