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Dutch Housing Market in 2026:
Record sales, smaller price increases
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Recent developments



Home sales towards record level

Existing homes: towards record level Newly built homes: slight decline
Number of existing home sales per month, seasonally adjusted Number of sales of newly built homes, per month, seasonally adjusted
30.000 5.000
4.000
25.000 +9% 7%
20.706 > 2.604
P 3.000
20.000
2.000
15.000
1.000
10.000
2020 2021 2022 2023 2024 2025 2026 0

2020 2021 2022 2023 2024 2025 2026

Source: CBS, edited by ING Research Source: WoningbouwersNL, edited by ING Research



Both first-time buyers and market movers buy more

Number of existing home transactions per quarter, by buyer type, seasonally adjusted

60.000
40.000 Market movers
33.686
20.000 ,_\/\’\ First-time buyers
0
2020 2021 2022 2023 2024 2025

Source: Kadaster, bewerking ING Research



Homes for sale almost doubled in three years...

Existing homes for sale at a NVM* real estate agent, at quarter end

50.000
+91%

40.000 _——
29.864

30.000

20.000 15.56

10.000

0

2020 2021 2022 2023 2024 2025

“The NVM is the largest association of real estate agents in the Netherlands and covers appr. 70% of
the market
Source: NVM



Investor are increasingly selling their rental properties

Number of transactions of existing homes per quarter*

10.000

Let-to-buy
5.000

. Buy-to-let
-5.000

-8.174
net
-10.000
2020 2021 2022 2023 2024 2025

*A let-to-buy transaction involves the sale of a rental property to a buyer who will live there himself.

A buy-to-let transaction involves the sale of a purchase property to an investor who will rent out the property.

A negative balance means that investors sell more properties to owner-occupiers than they purchased from them.
Source: Kadaster



Apartments driving force behind home sales

Existing home transactions per quarter, by property type, seasonally adjusted

40.000

30.000
Terraced houses

— —~ Detached and
10.000 semi-detached
houses

0
2020 2021 2022 2023 2024 2025

Source: Kadaster



Very tight market across country, but has eased in A’dam

L ok
and R’dam —

4

z
Tightness indicator according to the NVM, 2nd quarter
‘ “ 2025, per COROP region
” Tightness*
# Balanced

~ Tight
I Very tight
B Extremely tight




House price increase slows down

Price index of existing homes, seasonally adjusted (Jan 2021 = 100) Development of the Price Index for Existing Homes compared to a month eatlier,

lly adj
150 seasonally adjusted
+55% 1,0% -
140 Ijan ’2’6 -jan 25 °
130 \_’
0,5% -
120 0,3%
110
0,0% -
100 feb mrt apr mei jun jul aug sep okt nov dec jan
2021 2022 2023 2024 2025 2026 '25 '26

Source: CBS, ING Research
Source: CBS, edited by ING Research
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Price development diverges across energy labels

Home value per square meter by energy label, corrected for other home characteristics that also impact the value

€ 4.900
€ 4.500
Energy label:
€4.100 +20% — A+ or higher
— A
€3.700 — B
C
€3.300 D
+7% 1 —E
€ 2.900 —F
—G
€ 2.500

2021 2022 2023 2024 2025

Source: Brainbay/NVM
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Outlook



Key housing market drivers
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Mortgage rates quite stable, little movement since start
Iran war

Interest rates, 10-year fixed

Offered mortgage rate*

Contract rate**

~ T Little swap rate movement
S —-- so far

IRS-10 years
2
1
0
2022 2023 2024 2025 2026

*Unweighted average of annuity mortgages, excluding National Mortgage Guarantee (NHG)
**New mortgage loan production, excluding refinancing

Source: DNB, processed by ING Research 14



Market remained robust after 2022 rate hike

Modest house price decline _ Transaction volume declined modestly too
Price index of existing homes, seasonally adjusted (Jan 2021 = 100) Number of existing home sales per month, seasonally adjusted
130 30.000

120 25.000

110 20.000
104 \60/:
/_\ 98
100 ~— 15.000
90 10.000
2022 2023 2024 2025

. 2020 2021 2022 2023 2024 2025 2026
*Seasonally adjusted

Source: CBS, edited bu ING Research
Source: CBS

Date Month Year Name / Department 15



Wages continue to grow

CLA-wages*, development year-on-year
10%
8%

6%

4% Moo 3,3%

2%

0%

2019 2020 2021 2022 2023 2024 2025 2026

*Average per hour worked including special rewards
“*ING Research estimate from 1rd quarter 2025
Source: CBS
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Homes for sale almost doubled in three years...

Existing homes for sale at a NVM* real estate agent, at quarter end

50.000
+91%

40.000 _——
29.864

30.000

20.000 15.56

10.000

0

2020 2021 2022 2023 2024 2025

“The NVM is the largest association of real estate agents in the Netherlands and covers appr. 70% of
the market
Source: NVM
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... but historically still low

Existing homes for sale at a NVM* real estate agent, at quarter end

200.000

150000 L37.157

100.000
50.000 29.864
0
2015 2017 2019 2021 2023 2025

“The NVM is the largest association of real estate agents in the Netherlands and covers appr. 70% of
the market
Source: NVM
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Home sales to new record

Existing home sales, per year, thousands

300 - +2%
550 242 239 45
200 -
150 -
100 -

50 -

0 -

2016 2018 2020 2022 2024 2026

Source: CBS, forecast ING Research
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House price to further rise, but at a lower pace

Price Index existing homes (Jan 2022 = 100)

130

120

110

100

90

,o
\—/
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