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Prices of existing owner-occupied homes will rise only slightly this year. The wave of ex-rental sales and more
housing construction are providing relief on the Dutch housing market.

Summary

« Just like last year, we expect a relatively large supply of owner-occupied homes this year, which
will put a downward pressure on house price growth.

« The extra supply is due to the sale of ex-rental homes and because more new-build homes are
being completed.

« However, the easing of price growth is short-lived: The wave of selling off rental properties will
dry up later this year and housing construction is also expected to decline again after 2026.

« The conflict in the Middle East is expected to have a limited impact on the housing market.

+  We expect house prices to be 3.1% higher in 2026 than last year. In 2027, price growth will pick
up again, with an average price increase of 4.1%.

« Last year, prices rose by an average of 8.6%. The growth is therefore considerably lower.

» Due to the lessening wave of sales of ex-rental properties, we expect a declining number of
transactions of existing owner-occupied homes: From 229,000 transactions this year to 210,000
in 2027. Last year there were 239,000 transactions.

« Regional differences are striking: House price rises are lagging behind especially in Amsterdam

and the surrounding area. The price difference with regions on the edges of the Netherlands
will therefore narrow in 2025.
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Figure 1. House price rise levelling off further and fewer transactions anticipated
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Looking back: National house price growth

The pace at which house prices are rising slowed further in January. Existing owner-occupied homes
were on average 5.4% more expensive than a year ago (Figure 2). This continues a trend that has been
visible since the end of 2024 — when price growth peaked at 11.9%. On average, home buyers paid about
EUR 25,000 more for an average owner-occupied house in January than those who bought a comparable
house a year earlier. Despite the lower price growth, people still have to dig much deeper into their
pockets to get a home.

The fact that house prices are no longer rising so quickly cannot be seen in isolation from the fact that
investors are selling more and more rental properties. Over the whole of 2025, investors sold no fewer
than 36,000 homes to owner-occupiers. This means that this part of the supply accounts for more than
15% of the total number of owner-occupied homes purchased (see also paragraph 'Sell-out wave
approaching peak'). The extra supply relieves the pressure on the owner-occupied housing market,
which explains the flattening rise in house prices.
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Figure 2: House price growth has been declining for a year
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Although the demand for owner-occupied homes is still high, there are also signs that demand is
gradually weakening somewhat. For example, NVM estate agents saw the average number of viewing

requests, viewings and bids per home clearly decrease last year. Funda has also noticed a decrease in the
number of contact requests per home via the platform. The fact that the propensity to buy seems to be
under some pressure is also evident from the declining share of people who plan to buy a house within a

year, according to Funda; in the second quarter of 2024, 57% of respondents plan to buy a house within
a year, compared to 48% in the last quarter of 2025.

According to housing market figures from TU Delft, just over 55% of housing consumers currently think

it is a (very) unfavorable time to buy a house. This is mainly due to the poor affordability of the supply of
owner-occupied homes. Almost 70% of residential consumers cite this as a reason. Just over half also
point to the limited choice of owner-occupied homes (Figure 3).
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Figure 3: Lack of affordability and limited choice depress buying mood
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Despite the slowdown in price growth, the market is still very tight. The fact that house prices continue
to rise despite the extra supply illustrates how great the underlying scarcity still is. For the time being,
the market seems to be able to absorb the increased supply well. For example, the selling time increased
only very slightly last year (figure 4). According to NVM's shortage indicator, prospective home buyers

have slightly more homes to choose from than in 2021, but still a lot less than in 2022 and 2023, when
the housing market temporarily cooled in the wake of rising interest rates. The housing shortage
calculated by ABF & Capital Value also still points to a major shortage: according to them, we will have a
shortage of no less than 410,000 homes this year; about 4.8% of the housing stock.

Figure 4: Selling time has increased slightly

60

50 -

iy
o
L

Average sale time in second half of the
year (in days)
w
o

20 -
10 -
0 ‘
Terraced house Corner house Semi-detached house Detached house Apartment
2023 m2024 w2025
Source: NVM

Page 4/19  Version 10-04-2026 10:27 CEST | Cooperatieve Rabobank UA located in Amsterdam +30046259


https://www.nvm.nl/media/21wj3eby/bijlage-1-nvm-analyse-woningmarkt-4e-kwartaal-2025.pdf
https://www.capitalvalue.nl/insights/voorraad-huurwoningen-krimpt/

House price expectations

We expect existing owner-occupied homes to become on average 3.1% more expensive this year than
last year. For 2027, we expect prices to rise by 4.1% (Figure 5). Compared to our previous estimate, we
have tempered our expectations slightly; in our December 2025 quarterly report we still assumed

average house price growth of 4.8% for 2026 and 5.5% for 2027, respectively. The fact that we now
expect lower house price growth is prompted by the fact that realizations in the last two months of the
year were lower than we had anticipated. The influx of ex-rental homes to the owner-occupied housing
market is depressing price growth and also seems to be lasting a little longer than previously thought.

The plus for this year hides an almost flat house price development. In our estimate, house prices in the
fourth quarter are on average only 1.1% higher than in the CBS price index figure for January. The fact
that the average price increase over 2026 will still be 3.1% is due to the so-called spillover effect: Price
increases during 2025 will ensure that the average price level in 2026 will still be a lot higher than in
2025. Although the average price increase will remain modest in 2027, price growth is expected to pick
up strongly again during that year. We assume that the extra supply of rental homes will dry up after this
year, while there is still a lot of demand for owner-occupied homes.

Figure 5: House price growth expected to pick up again from next year
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The macroeconomic picture has pluses and minuses

The macroeconomic picture shows both pluses and minuses. Geopolitical uncertainty remains high,
especially with the ongoing conflict in the Middle East. However, our expectations for the Dutch

economy do not show a major shift compared to the previous forecast round. The Dutch economy is
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expected to grow by 1.4% this year and by 1.5% next year. This means that GDP is growing a fraction
faster than we assumed a quarter ago. On the other hand, unemployment is rising slightly more than
previously anticipated. However, unemployment remains relatively low: 4.1% in 2026 and 4.3% in 2027.
The slight rise in unemployment is due to the fact that employment is growing less rapidly than the
labor force. Recent research shows that the flattening growth in employment could be related to
automation by GenAl, which mainly affects the labor market position of young people.

The interest rate picture has recently become slightly more positive for home buyers, although capital
market interest rates rose slightly again at the beginning of March after the US-Israeli attack on Iran.
Capital market interest rates — an important indicator of mortgage rates — are expected to rise further
from the second half of 2026 (Figure 6). In the last quarter of 2027, the 10-year capital market interest
rate is expected to be 0.3 percentage points higher than in the last quarter of 2025. Compared to the
increase we saw in 2022 (+2.2 percentage points), this is a relatively small increase with a limited
downward effect on the maximum mortgage people can get. However, uncertainty about the
development of capital market interest rates remains high, and depends very much on the development
of inflation in the eurozone, which in turn is driven by macroeconomic developments.

Figure 6: Capital market interest rates expected to rise slightly
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The high wage increases of recent years have been a major driver of house price growth. Wages are still
rising strongly, although the pace will slow down further in the coming period. For 2026, we foresee an
average collective labor agreement wage increase of 4.2%, followed by 3.6% in 2027. This means that
wage growth is clearly above the long-term average of 2.1% in the period 2000-2020. Higher wages
usually also mean higher maximum mortgages. With a mortgage interest rate of 4%, a household with
two average annual incomes can borrow about EUR 17,500 more for a house this year than in 2025 due
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to the expected wage increase. Next year, more than EUR 15,500 will be added to this (figure 7).

We do not expect a major effect on the housing market from the current conflict in the Middle East.
Although oil and gas production will be disrupted in the short term, our baseline assumes that the
armed conflict will not last more than a few weeks. As a result, inflation will be 0.4 percentage points
higher than would otherwise have been the case, especially in 2026, and another 0.1 percentage points
in 2027, but the further economic effects will only last for a short time. Capital market interest rates are
also a fraction higher in the short term than would otherwise have been the case. The effect on the
economy and capital market interest rates will depress demand for owner-occupied homes, but on the
other hand, wage developments will actually be higher in the coming years due to significantly higher
inflation, which means that home buyers can borrow more. We expect that the pluses and minuses can
almost be cancelled out against each other. In the event of a prolonged conflict and/or a further
escalation, energy prices are likely to remain higher for a long time, resulting in greater effects on the
Dutch and European economies. Especially if this leads to a long-term higher inflation and further rising
capital market interest rates, the housing market could cool down.

Figure 7: Sharp rise in maximum mortgage
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Sales of ex-rental homes nearing peak

In the past two years, the influx of ex-rental homes to the owner-occupied sector has relieved the
pressure on the owner-occupied housing market. Although the increase in this extra supply has been
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levelling off for some time, the number of homes that investors sell to homeowners on balance is still
increasing (Figure 8). In total, on balance, 36,000 homes will have been sold by investors to owner-
occupiers in 2025, with investors selling almost ten times as many homes to owner-occupiers than they
were buying.

We assume that the sale of ex-rental homes is slowly but surely approaching its peak. For the first half of
2026, we expect there to still be a relatively large supply of ex-rental homes on the owner-occupied
housing market, before declining sharply after that. An important part of the wave of sales are homes
owned by private investors. These are usually rented out under a temporary contract. The new rental
policy came into effect on July 1, 2024, and temporary rental contracts were usually not allowed to last
longer than two years. This part of the supply is likely to largely dry up after the summer. Larger
commercial landlords relatively often offer a rental contract for an indefinite period and will only
proceed with the sale after the tenant has left. As a result, investors are likely to continue to sell homes to
homeowners for a longer period of time - historically speaking, a relatively large number.

Newly built houses are adding extra supply. Much construction started in recent years, and we assume
that considerably more new homes will be completed this year than in the past two years (see also
chapter 'More new homes will be temporarily completed this year'). We are less optimistic about the
development of new construction after 2026. Because new construction — despite all policy efforts — is
facing structural challenges, we expect housing construction to not take off in 2027. In combination with
the waning wave of ex-rental sales, this will cause the market to tighten from 2027 and house prices to

rise somewhat faster again.

Figure 8: Wave of ex-rental sales also increased last year, but less rapidly
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Regional differences in house price developments

House price developments showed strong regional differences last year (figure 9). Regions in a part of
the north and east of the Netherlands experienced relatively strong price growth, ranging from 8.9% in
southwest Friesland to 11.5% in East Groningen and Delfzijl and the surrounding area. In the more
western regions, house prices rose less rapidly. In Greater Amsterdam, price growth even remained at
4.3%, far below the national price growth of 8.6%. Other regions with below-average house price growth
can be found near Amsterdam, but also in South Limburg and Zeeland. In the latter region, houses are
relatively cheap and price growth is lagging behind compared to many other regions.

Figure 9: Large regional differences in house price increases in 2025
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This development - less rapidly rising prices in the most expensive regions of the Netherlands and more
rapidly rising prices in regions on the (especially north-eastern) edges of the Netherlands — means a
certain degree of regional convergence in house prices. The fact that regions have recently been
growing closer together is also evident from the median price paid by home buyers (Figure 10). This is a
better indicator than the (more commonly reported) average sales price because, especially in
Amsterdam, a relatively limited number of transactions of very expensive houses pulls the average up
considerably. The median selling price is insensitive to such outliers. At the end of 2025, home buyers in
Amsterdam paid an average of approximately EUR 537,000 for an owner-occupied home; about EUR
173,000 more than in the periphery of the Netherlands. A year earlier, the price difference was EUR
199,000.

Page 9/19  Version 10-04-2026 10:27 CEST | Cooperatieve Rabobank UA located in Amsterdam +30046259



Figure 10: Difference between expensive Amsterdam and the edges of the Netherlands is no longer increasing
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If we look at the price per square metre, the picture tilts somewhat. Since 2015, the average price for a

square metre of housing has risen much faster in the northern wing of the Randstad than in the other

regions (Figure 11). The sale of many relatively small apartments in Amsterdam and other cities where

many rental properties are currently sold — which are usually relatively small - depresses the median
sales price, but not (by definition) the median square metre price. Only in the period 2022-2023, when

house prices fell the most in the Amsterdam and Utrecht regions in the wake of the sharp rise in
mortgage rates, did the price difference with other regions decrease.

In Utrecht, you currently pay an average of about EUR 6,600 per square meter of living space and in

Amsterdam this is EUR 9,100. In the entire north wing of the Randstad - including less urban

municipalities — the average square metre price is still EUR 5,700. That is almost EUR 2,600 more than you

spend on the edges of the country (the periphery). In the south wing of the Randstad, the price

differences are much smaller. There, the average square metre price of EUR 4,500 is almost the same as

the price level of The Hague and Rotterdam.
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Figure 11: Digging deeper and deeper into your pockets for a square metre of house in the North Wing of the Randstad
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Highest price growth on the outskirts of the Netherlands

Looking ahead, we expect to see relatively modest house price growth of less than 2.5% in large parts of
North Holland this year (Figure 12). Regions with above-average house price growth — with the
exception of the Utrecht region - are mainly found on the outskirts of the Netherlands. The highest price
growth - of an average of 5% - is expected for the regions of east Groningen and ‘Other’ Groningen
(including the city of Groningen). In absolute euros, this means that home buyers have to pay an average
of about EUR 18,000 more for an owner-occupied home than last year. In the Utrecht region, we foresee
an average price increase of EUR 24,000. Due to the combination of high price increases and a high
starting level of house prices, the absolute price increase is the highest here. Considerably higher than
the price increase of just under EUR 14,000 that we estimate for Greater Amsterdam, the other
metropolitan region in the north wing of the Randstad. In euros, the anticipated price increase in the
Zaan region is the lowest at EUR 8,000.
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Figure 12: Highest price growth expected in Groningen
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Home sales fall again

In the past twelve months, 239,000 existing owner-occupied homes changed hands; this is just under
30,000 more than one year earlier. The pace at which the number of sales is increasing has weakened
somewhat in recent months. This may be an indication that we are slowly but surely heading towards
the peak of the current high number of transactions. The development of the number of house
transactions - just like the development of house prices - is one-to-one related to the wave of sales of
ex-rental properties.

The ex-rental sales are also clearly visible in the number of homes that are put up for sale; there are more
and more of them. Compared to a year ago, there are now about 20% more houses for sale on the Funda
housing platform (Figure 13). At the same time, the NVM notes that more homes are being sold than are

being put up for sale.
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Figure 13: More homes also put up for sale

50 7 - 10
o
£ 45 - -9
S
N840 -8
a =
ER35 - / -
£ =
5 % 30 6
g g o5 | -5
g2
520 "
g o
(;DE'IS* -3
2210 - -2
5 -1
0 T T T T T T T T 0

jun20 dec20 jun21 dec21 jun22 dec22 jun23 dec23 jun24 dec24 jun25 dec?25
——— Netherlands total (LHS)

Five largest municipalities (RHS)

Source: Funda.nl

Fewer transactions foreseen in 2026 and 2027

We anticipate 229,000 house transactions this year (Figure 14). That is almost 10,000 fewer than in 2025,
when the sales record from 2017 was virtually equaled. Because fewer ex-rental homes are expected to
come on the market, there will be fewer house sales. For 2027, we expect a further decline in the number
of transactions, to 210,000 homes sold. This is not only due to the flattening wave of ex-rental sales, but
also due to the expectation that housing construction will be lower in the course of 2027. The latter also
has consequences for the sale of existing owner-occupied homes via the transfer chain system.
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Figure 14: Transactions are slowly falling back
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Temporary increase in new homes completed this year

New construction has been under pressure since 2022 due to a combination of short-term factors (rising
interest rates) and structural challenges. In the past three years, fewer and fewer homes were added due
to new construction and other forms of housing construction (CBS, 2025). In both 2024 and 2025, the
new construction counter even remained stuck at around 69,000 homes. As a result, the policy goal of
100,000 homes per year, which has also been identified as an important priority by the new cabinet, has
become increasingly out of sight. However, we expect the downward housing trend to be broken in
2026 - at least briefly — and that significantly more new homes will be completed this year than in the
past two years.

Just under 217,000 homes are currently in the pipeline (Figure 15). Of these, no fewer than 96,500 homes
are already under construction. We have not seen such a high number since the start of the CBS data
series. By comparison, in the first quarter of 2024, the counter stood at about 76,000 homes under
construction. At the same time, the ceiling in the number of construction starts seems to have been
reached. In the wake of the higher number of construction starts, more new homes have been
completed since the autumn of 2025 (Figure 16). This is also what you would expect based on the
number of housing permits issued: Two years ago, this number was clearly on the rise. And this usually
means more new-build homes completed about two years later.
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Figure 15: Nearly 97,000 new-build homes under construction
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Figure 16: Completion of new construction is finally taking off
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According to ABF's forecasts, a significant increase in new construction is to be expected until 2030, but
a solid break in the trend is needed to achieve these expectations. And even then, we are still about
10,000 homes per year away from the target of 100,000 homes per year (Figure 17). Our own picture of
new construction for the medium term is considerably less positive, because we expect a slight decline
in new-build production in the coming years. For example, it takes longer and longer to get from a
building permit to a completed home. Currently, this takes an average of about 2.4 years, while ten years
ago there was an average of 1.7 years between the granting of permits and completion. The fact that the
lead time has increased seems to be related to the changed focus on new construction, from single-
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family homes to apartments. It takes a lot longer to build an apartment than a single-family home.
Moreover, the lead time for apartments in particular appears to have risen sharply in recent years (Figure
18).

In addition to delays during construction, the number of building permits issued also fell at the end of
last year. We see a similar trend in the sale of new-build homes (which often only start when the permit is
in place): After a few months of stabilization, significantly fewer new-build homes have been sold
recently. In November to January, no less than 10% fewer new-build homes were sold than in the same
months a year earlier. Structural challenges also stand in the way of a further increase in new
construction. For example, the construction industry is suffering from persistent staff shortages, the
nitrogen impasse, grid congestion and the Water Framework Directive. We therefore expect that the
policy efforts announced by the new cabinet will not prevent new construction from falling back slightly
after this year.

Figure 17: Housing production lags behind policy ambitions
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Figure 18: Construction of apartment complexes in particular is taking longer and longer
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Disclaimer

This publication is issued by Codperatieve Rabobank U.A., registered in Amsterdam, The
Netherlands, and/or any one or more of its affiliates and related bodies corporate (jointly and
individually: “Rabobank”). Codperatieve Rabobank U.A. is authorised and regulated by De
Nederlandsche Bank and the Netherlands Authority for the Financial Markets. Rabobank London
Branch is authorised by the Prudential Regulation Authority (“PRA”) and subject to regulation by the
Financial Conduct Authority and limited regulation by the PRA. Details about the extent of our
regulation by the PRA are available from us on request. Registered in England and Wales No.
BR002630. An overview of all locations from where Rabobank issues research publications and the
(other) relevant local regulators can be found here:
https://www.rabobank.com/knowledge/raboresearch-locations

The information and opinions contained in this document are indicative and for discussion
purposes only. No rights may be derived from any transactions described and/or commercial ideas
contained in this document. This document is for information purposes only and is not, and should
not be construed as, an offer, invitation or recommendation. This document shall not form the basis
of, or cannot be relied upon in connection with, any contract or commitment by Rabobank to enter
into any agreement or transaction. The contents of this publication are general in nature and do not
take into account your personal objectives, financial situation or needs. The information in this
document is not intended, and should not be understood, as an advice (including, without
limitation, an advice within the meaning of article 1:1 and article 4:23 of the Dutch Financial
Supervision Act). You should consider the appropriateness of the information and statements
having regard to your specific circumstances and obtain financial, legal and/or tax advice as
appropriate. This document is based on public information. The information and opinions
contained in this document have been compiled or arrived at from sources believed to be reliable,
but no representation or warranty, express or implied, is made as to their accuracy, completeness or
correctness.

The information and statements herein are made in good faith and are only valid as at the date of
publication of this document or marketing communication. Any opinions, forecasts or estimates
herein constitute a judgement of Rabobank as at the date of this document, and there can be no
assurance that future results or events will be consistent with any such opinions, forecasts or
estimates. All opinions expressed in this document are subject to change without notice. To the
extent permitted by law Rabobank does not accept any liability whatsoever for any loss or damage
howsoever arising from any use of this document or its contents or otherwise arising in connection
therewith.

This document may not be reproduced, distributed or published, in whole or in part, for any
purpose, except with the prior written consent of Rabobank. The distribution of this document may
be restricted by law in certain jurisdictions and recipients of this document should inform
themselves about, and observe any such restrictions.
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A summary of the methodologies used by Rabobank can be found on our website.

Cooperatieve Rabobank U.A., Croeselaan 18, 3521 CB Utrecht, The Netherlands. All rights reserved.

Source

https://www.rabobank.com/knowledge/d011517250-housing-market-quarterly-house-prices-will-rise-

slightly-this-year
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