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to today’s rate levels, and the gap between 
what buyers offer and sellers expect 
has narrowed. We expect the market to 
cautiously accelerate in the second half 
of 2026, with growth concentrated where 
pricing and fundamentals align.

Investment Market Retains Confidence
Total investment volume in the second 

quarter of 2026 reached €2.7 billion (+6.6% 
YoY). Growth was concentrated in the 
logistics sector (€441.3 million, +38.2% 
YoY) and the residential sector (€1.1 
billion, +34.5% YoY). This brought H1 2026 
volumes to €7.1 billion, an increase of 23.9% 
compared with H1 2025, driven primarily 
by the office sector (€964.5 million, 
+38.4% YoY) and the logistics sector 
(€805.5 million, +28.1% YoY). With the June 
rate increase largely priced in, investors 
maintained confidence in the Dutch market.

Prime net initial yields (NIYs) held steady 
in the second quarter. As of the end of Q2 
2026, NIYs stood at 3.95% in the office 

sector, 3.3% in the residential sector, 4.75% 
in the logistics sector and 3.25% in the retail 
sector. However, with consensus pointing 
towards at least one further rate increase 
by year-end, value growth could be 
dampened, and transactional activity could 
slow at both entry and exit. As a result, 
returns are increasingly driven by income 
growth rather than value appreciation, 
making development-led and asset 
enhancement strategies more important 
sources of value creation.

The re-entry of international institutional 
investors, which began in mid-2025 
as financing conditions stabilised, has 
continued into the first half of 2026. In H1 
2026, the proportion of transactions above 
€50 million increased to 50.6%, up from 
41.2% in H1 2025. Similarly, foreign investors 

A Widely Anticipated Move
The first half of 2026 has proven eventful 

for the Dutch real estate market, with 
heightened volatility in the macroeconomic 
and geopolitical environment in which 
real estate operates. During the second 
quarter, inflation rose to 2.9% in June 
2026 as tensions in the Middle East drove 
a spike in energy prices. In response, the 
European Central Bank (ECB) revised its 
GDP forecasts downwards and its inflation 
forecasts upwards, raising its deposit 
facility rate by 25 bps to 2.25% in June. 
This marked the first rate increase since the 
cutting cycle began in 2024.

The rate increase adds a layer of 
uncertainty, yet its market impact has been 
limited. The move was widely anticipated 
and largely priced in. Unlike the repricing 
cycle of 2022–2023, it has not materially 
altered investor behaviour. Higher-for-
longer rates may still subdue value growth 
and slow deal processes. The difference 
now is that values have already adjusted 

Holding Course amid Rising Rates

Q2 2026 H1 2026

Investment Volume €2.7 billion (+6.6% YoY) €7.1 billion (+23.9% YoY)

Investment Transactions >€50M 35.3% 50.6%

Foreign Investments 25.6% 40.4%

Logistics Vacancy 6.8% -

Office Vacancy 5.9% -

Retail Vacancy 5.6% -

Office Take-up 276,313 sq m (-2.2% YoY) 698,390 sq m (+37.6% YoY)

Logistics Take-up 641,208 sq m (+98% YoY) 927,821 sq m (-3.6% YoY)

Retail Take-up 133,603 sq m (+69.2% YoY) 274,826 sq m (+24.6% YoY)

Industrial Take-up (excl. Logistics) 672,972 sq m (+122.9% YoY) 1,531,202 sq m (+44% YoY)

Source: Savills Data, Intelligence & Strategy (2026)

MARKET MOVEMENT IN Q2 2026

INVESTMENT ACTIVITY STABILISES 
AMID RISING CONFIDENCE 

Source: Savills Data, Intelligence & Strategy (2026)
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have become more active, accounting for 
40.4% of purchase activity in H1 2026, 
up from 26.9% in H1 2025. Especially in 
the residential, Purpose-Built Student 
Accommodation (PBSA), and logistics 
sectors, foreign investors are increasingly 
active.

Occupiers Adjust to Uncertainty
In Q2 2026, occupier demand continued 

to concentrate on well-located, high-quality 
assets, as occupiers seek accommodation 
that balances attracting and retaining talent 
with maximising operational performance. 
Total take-up in the Dutch real estate 
market reached 1.7 million sq m in Q2 2026, 
a year-on-year increase of 74.6%. Over 
the first half of 2026, take-up was 24.6% 
higher than in H1 2025, signalling improved 
sentiment as the effects of the trade tariff 
uncertainty that emerged in early 2025 and 
the impact of conflicts in the Middle East 
continue to fade.

Vacancy levels decreased slightly 
quarter-on-quarter across sectors, to 6.8% 
in the logistics market, 5.9% in the office 
market, 5.6% in the retail market and 1.3% in 
the industrial market.

The logistics market rebounded strongly 
in Q2 2026, as accommodation decisions 
that had been postponed amid heightened 
macroeconomic and geopolitical volatility 
came to market. Take-up increased by 
98% YoY and by 123.7% compared with 
Q1 2026. Occupier demand remains 
concentrated around established logistics 
hubs. Alongside new leasing activity, many 
occupiers are also securing their existing 
footprint, reflected in the relatively high 
number of lease renewals and extensions 
recorded in H1 2026. Rental growth 
remained modest: the median achieved 
rent rose from €72 per sq m per year in Q2 
2025 to €75 per sq m per year in Q2 2026, 
while prime rents increased by 4.5% YoY to 
€115 per sq m per year.

The wider industrial sector, excluding 
logistics, similarly recorded a strong first 
half of the year. The NEVI Purchasing 

Managers’ Index reached 55.5 in June 2026, 
pointing to expanding industrial activity. 
At the same time, the uncertainty that 
weighed on occupiers through 2025 has 
partly lifted. Tariff-related concerns have 
largely faded, while geopolitical tensions 
are increasingly being factored into 
occupier decision-making. With greater 
planning certainty, H1 2026 take-up reached 
1.5 million sq m, up 44% YoY. Although 
activity moderated to 672,972 sq m in 
Q2 2026 (+122.9% YoY), leasing volumes 
remain well above last year’s level.

Supported by rising consumer spending 
throughout H1 2026 (+0.67% YoY), occupier 
demand in the retail sector continued to 
improve. Retail take-up increased by 24.6% 
YoY to 276,313 sq m in the first half of the 
year. In Q2 2026, take-up rose by 69.2% 
YoY to 133,603 sq m. Occupier demand 
remains concentrated on high streets, 
supporting rental growth in the best-
performing retail locations. Nationwide, 
median retail rents increased by 13.4% YoY 
to €255 per sq m per year in Q2 2026.

The office sector recorded a weaker 
quarter than Q2 2025, as market 
polarisation continued to deepen. Demand 
remains concentrated on sustainable, high-
quality office space that meets occupiers’ 
needs, while the remainder of the stock 
becomes increasingly difficult to lease. 
With the availability of high-quality space 
declining, take-up in Q2 2026 fell to 276,313 

sq m, down 2.2% YoY. At the same time, 
prime rents remained stable at €625 per sq 
m per year in Q2 2026, while median rents 
increased by 7.8% YoY to €174 per sq m per 
year.

Firmer Footing for H2 2026
The Dutch market enters the second 

half of 2026 in a stronger position than at 
the start of the year. With markets having 
largely absorbed June’s rate increase, we 
expect investment activity to gain further 
momentum in the second half of the year. 
Full-year volumes are expected to reach 
€16.7 billion (+19.2% YoY), supported by 
returning institutional capital and larger 
transaction sizes. In line with our earlier 
expectations, logistics, residential, PBSA, 
and prime office assets remain investors’ 
top picks for the remainder of 2026.

We expect prime yields to remain 
broadly stable through year-end. If a 
further rate increase materialises, outward 
pressure on yields is possible, particularly 
for secondary assets.

On the occupier side, polarisation 
remains the defining trend: high-quality, 
well-located space records rental growth 
and tight availability, while secondary 
assets face rising vacancy. With occupiers 
now able to plan around persistent 
geopolitical friction, take-up should recover 
further, though constrained more by 
scarcity of suitable space than by demand.
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OCCUPIER ACTIVITY CONTINUES TO IMPROVE AS UNCERTAINTY BECOMES EASIER TO 
PLAN AROUND

Source: Savills Data, Intelligence & Strategy (2026)
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