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Due to low capital market interest rates and widespread availability of 
money, for quite some time now national and international investors 
have been very interested in commercial property and rented housing. 
This has turned the investment market into the most successful and 
dynamic sector within the Dutch property market. NVM Business is 
expecting this trend to persist and increased demand for investment 
properties to remain for the time being.

This has been the reason for putting together this publication: the time 
had come to hold up to the light the Netherlands property market, in 
which both Dutch and foreign investors are so actively involved. Which 
segments are the most popular ones? Who are the market players? But 
above all: how should NVM Business property agents proceed in the 
years to come?

For this publication, several NVM Business property agents have been 
interviewed. Also we have spoken to major stakeholders. Conversations 
have confirmed the added value of NVM Business property agents in 
this specific market. They are pivotal when it comes to bringing demand 
and supply together, using wisely their knowledge of the national and 
regional markets in which they operate as well as the NVM data that 
they have at their disposal.

I would like to sincerely thank all who helped produce this publication. 
I do wish you a pleasant and inspiring read.

Marcel de Boer
Chairman of NVM Business
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There is a lot of activity going on in the Dutch property 
investment market. This shows from a numerical analysis 

performed by NVM Business

T 
he year 2016 has without a single doubt 
been a satisfactory year as far as the Dutch 
property investment market is concerned, 
measured by the number of investments 

taking place. Disregarding financings and 
share transactions – e.g. the major transaction 
between the Chinese Anbang and the American 
Blackstone - last year investors spent about 
EUR 11 billion on Dutch property. Most of these 
investments (approx. EUR 8 billion) involved 
commercial property like offices, industrial 
buildings, retail and hotels. The great demand 
by private and institutional investors was 
driven by the widespread availability of capital 
and low interest rates but also, the economy 
continued to pick up and companies and 
institutions took up more real estate than in 
previous years. This has changed the buying 
interest in a positive sense. Foreign investors 
were encouraged even more by initial yields 
on property.

INTERNATIONALISATION CONTINUES 
Most of the investors who were actively 
involved in the property market last year were 
foreigners, which means that the internation-
alisation of the Dutch market remains. Never-
theless, Dutch investors still had a role to play, 
investing billions of euros in residential and 
commercial property. Most of the foreign inves-
tors who were tempted to purchase property 
last year were either UK property investors or 
North American investors. Interestingly, Asian 
investors developed slightly more activities as 
well. For instance, through a French investment 
company, Korean investors purchased a build-
ing known as De Rotterdam located in a neigh-
bourhood of Rotterdam called Kop van Zuid.

INCREASED INTEREST IN OFFICE PROPERTY
As mentioned above, investments involved the 
commercial property market in the first place. 
One remarkable detail is that investors were 

RESEARCH

AMSTERDAM the Magna Plaza shopping centre 
behind the Palace on Dam square was purchased 
by a group of foreign investors last year 

RESEARCH – NVM Business
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more interested in office buildings. A few years 
ago, office investments were maligned however 
today the tide has clearly turned. Last year 
almost EUR 4 billion were invested in this part 
of the building market. Individual properties 
as well as entire portfolios had been sold. And 
just like in previous years, investors were 
mainly interested in Randstad offices (offices 
located in the three western provinces of the 
Netherlands). Last year these three provinces 
represented approximately 85% of the total 
amount investors have spent on offices. The 
major urban agglomerations were particularly 
popular among investors. A key role was 
claimed by the city of Amsterdam. In general, 
most acquisitions involved existing buildings 
and investors were mainly interested in large 
buildings covering 10,000 square metres 
and beyond. Most active buyers on the office 
market were foreign investors, although Dutch 
investors were reasonably visible as well. One 

major Dutch insurance company has purchased 
a sizeable office portfolio with buildings near 
railway stations.

INDUSTRIAL PROPERTY ALSO POPULAR
In addition to the office market, the industrial 
property market also benefited from the invest-
ment market’s positive mood in 2016. Investors 
spent approximately EUR 1.4 billion on indus-
trial buildings. In addition to large-scale distri-
bution centres, investors were also interested 
in e.g. multi-let industrial buildings. Unlike 
office property investors, industrial property 
investors were mainly interested in locations in 
North Brabant and Limburg, obviously because 
these provinces are home to many distribution 
centres. The Amsterdam-Schiphol region too 
became more popular last year.

HOTELS IN AMSTERDAM WANTED 
The signals also moved to green as far as the 
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AMSTERDAM the Rembrandtplein square 
and The Bank in the background. 
The prestigious building that is home 
to offices, stores and cafes has been 
redeveloped by the Kroonenberg Group 
and sold to Deka Immobilien
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hotel market is involved, evidenced by the 
fact that last year about EUR 700 million 
were invested in hotel properties. Investment 
volumes climbed but also the number of rooms 
sold went up significantly compared to 2015. 
In size, most investments have taken place in 
the city of Amsterdam. Investors’ interest in 
the Dutch capital was triggered by a persistent 
increase in the number of visitors and hotel 
stays. Properties were purchased by foreign as 
well as Dutch investors. 

FEWER RETAIL INVESTMENTS 
The retail property market has been slightly 
less positive. Despite a favourable rental market, 
fewer retail property investments were made 
compared to the preceding year. In 2016, inves-
tors spent approximately EUR 1.55 billion on 
retail property, and about EUR 2.46 billion in 
2015. Fewer stores have been purchased due to 
limited availability of investment properties. 
Stores and shopping centres did not exchange 
owners; owners of retail stores and shopping 
centres were holding on to their properties as 
much as possible, while less popular properties 
were hardly considered. Those retail properties 
investors did purchase involved dedicated shop-
ping centres in most cases. Another interesting 
detail is that many HEMA outlets welcomed a 
new owner. Demand for investment properties 
was to a great extent fed by foreign investors. 
Nevertheless, Dutch investors managed to spend 
EUR 635 million on stores and shopping centres.

STRONG DEMAND FOR RENTED HOUSING 
Commercial property was not the only popular 
investment category in 2016. Serious invest-
ments were also made in apartment buildings 
and terraced houses. Last year investors spent 
about EUR 3 billion on rented housing, focusing 
on newly built complexes in the first place. 
Rented housing today makes a popular invest-
ment mainly due to a shortage of residential 
properties in large cities and the steady income 
houses stand for. Even though investors clearly 
prefer Randstad locations, transactions have 
taken place across the country. In general, prop-
erty funds are the most significant purchasing 
group, followed at a certain distance by private 
investors. Dutch investors prevail.
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‘ The investment market is 
currently the most successful 
and dynamic sector within the 
Dutch property market.’
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I
VBN (1995) represents the interests of its 
members who are investing in houses, offices 
and retail, industrial spaces, car parks and 
other property. Bearing in mind sustainabil-

ity, integrity and transparency, serious efforts 
are made to improve the investment climate 
on the Dutch property market. All 32 national 
and international members have one thing in 
common: they have been actively involved in 
the Dutch property market for at least three 
years, investing EUR 100 million as the lower 
limit. Major international members include 
Unibail-Rodamco, Klépierre and, recently, the 
German investor Patrizia. Van Blokland expects 
the total invested capital of all IVBN members 
to reach approximately EUR 45 up to 50 billion, 
which is about one-quarter of the Dutch prop-
erty market. “Around EUR 22.5 billion involve 
houses, EUR 17 billion are invested in retail and 
the rest is invested in offices, industrial spaces 
and car parks.”

One major difference with Vastgoed Belang, 
which seeks to represent private property inves-
tors’ interests, is that IVBN members are asset 
managers in most cases whose job is to manage 
and optimise property portfolios on behalf of 
pension funds and insurance companies. “Like 
Syntrus Achmea, who is representing as many 
as 60 pension funds. I dare say institutional 
investors’ shift to asset managers has given 
professionality a serious boost.”

PIGEON LOFTS
Van Blokland realises only too well that lots 
of Dutch properties have been taken up by 
international parties in recent years. This is 
not necessarily a bad thing, but he is worried 
about opportunistic private equity parties 
accessing the Dutch housing market only for a 
fast and short ride that does not serve the qual-
ity of the housing stock. “We continue to urge 
corporations to sell rented houses beyond the 
liberalisation limit to institutional investors, 

REPRESENTATION OF INTERESTS

Following reports on the housing market (2014) and retail market 
(2016), in February the Netherlands Association of Institutional 
Property Investors (in Dutch: IVBN) presented yet another report, 

putting the Dutch office market in a European perspective. According 
to Frank Blokland (IVBN’s managing director), this perspective is not 

as gloomy as one may think. On the contrary.

HEALTHY INVESTMENT 
CLIMATE CAN BE 
BETTER IN EUROPEAN 
PERSPECTIVE 
FRANK VAN BLOKLAND, THE NETHERLANDS ASSOCIATION OF INSTITUTIONAL PROPERTY INVESTORS

BELANGENBEHARTIGING – Frank van Blokland
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who do have a long-term vision and who are 
willing to invest sustainably in the Netherlands. 
This should help us stop billions of euros from 
draining off to abroad.”

Assuming that politics does not allow corpora-
tions to re-enter the mid-priced rented sector, 
IVBN’s managing director believes great oppor-
tunities exist for members, particularly on the 
residential property market. “In 2016, we added 
7000 new rental homes to stock. We would love 
to have another 25,000 in the next three years. 
The money is available and also demand exists. 
The big problem is the lack of construction 
sites, not only in inner cities but also on the city 
fringes.” Van Blokland embraces transformation 
of vacant offices, but he has his doubts when 
it comes to small housing units that are often 

built here, for starters or students for instance. 
“They remind me of pigeon lofts, and I truly 
wonder whether these are good investment 
products in the long run. It is mainly foreign 
investors who can see the potential, which I 
believe is a warning sign.” 

CATALYSING ROLE
Within the office market, Van Blokland is iden-
tifying a strong focus on metropolitan and eas-
ily accessible locations, which he believes will 
linger. “I’m sure satellite locations very probably 
still exist for which lessees are paying EUR 50 
per square metre, but they are even more ques-
tionable than the lessees. We believe this will 
not work out in the long term. Our members are 
pulling their hands off more often.” He believes 
the introduction of energy label C, mandatory 

as from 2023, will have a catalysing role. “It is 
making old offices on poor locations even less 
interesting and helps ensure the sustainability 
of premium office locations. The division or 
three-way split within the office market which 
is already an undeniable fact, will speed up as 
a result.”

Whether this is about offices or retail, Van 
Blokland emphasises that supply must meet 
effective demand. “In all fairness, our members 
benefit from any shortage, however developers 
and the municipalities should be very reluctant 
when it comes to new construction. Even The 
Edge, the ultimate in durability, should never 
have been built with so many transformable 
vacant buildings existing in its proximity.”

BATTLE OF THE CITIES
IVBN’s reports in recent years have always 
put the Dutch property market in European 
perspective. According to Van Blokland, looking 
explicitly beyond national borders is a matter 
of course. “Foreign investors and international 
top talents will increasingly often opt for 

‘super-cities’ for which the Netherlands is sim-
ply too small. However together with Flanders 
and the North Rhine-Westphalia, we could be a 
‘TristateCity’: a green network with 30 million 
people and a major role in the expected ‘Battle 
of the Cities’.”

Will this TristateCity need real estate agents? 
Yes it will according to Van Blokland, although 
their role and the world in which they operate 
will drastically change. “Whether it is about 
renting, purchasing or investing in property, 
what remains is the need for local market 
experts who can help us separate the wheat 
from the chaff.” 

‘ Foreign investors and 
international top talents 
will increasingly often opt 
for ‘super-cities’.’

NIJMEGEN retail complex on Marikenstraat in Nijmegen’s city 
centre. It is an investment of Syntrus Achmea Real Estate & Finance

THE HAGUE the renewed WTC The Hague in Beatrixkwartier, 
The Hague’s business district. The building is property of Bouwinvest
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I
NG REF’s managing director Peter Göbel says 
there has been a breakthrough: ING-funded 
property owners have been invited in writ-
ing to present a sustainability plan before 

the end of the year. “If they don’t, refinancing 
the current loans will be out of the question.” 

ING REF is using the carrot and stick approach: 
the lurking discontinuation of funding on the 
one hand, and a five-step plan on the other hand 
that is helping clients reach their sustainability 
target. “We’re offering our clients an app that 
perfectly shows them how they can save energy 
at the office, including the investments required, 
payback and return on label upgrade. Should 
possible savings exceed EUR 15,000, we will per-
form a free BREEAM/Energy scan. Any measure 
required according to this scan will be funded 
by us, offering five percent more loan-to-value.” 

Göbel, “Provided sustainability investments 
meet the Green Project scheme, ING Groenbank 
will give a 0.5 percent discount on funding. 
Thanks to our exclusive partnership with Van 
Draeckeburgh, we are helping clients receive 
a funding for energy-saving measures. In case 
their office moves to a better label (A, B or C), last 
but not least we will even pay for the certificate.”

INVESTING MILLIONS
The expected investment of millions will help 
ING entirely live up to its status as ‘the most 
sustainable bank in the world’ and ‘the fourth 
most sustainable company across the globe’ 
(source: Sustainalytics). Göbel, “We are taking 
our responsibility, challenging other banks to 
encourage their clients to already adapt to the 
energy label C for offices, which will become 
mandatory as from 2023.”

PROPERTY FINANCE

One of the main property financers in the 
Netherlands, ING Real Estate Finance (ING REF), 
takes the lead in making office stock sustainable. 

FROM ‘BROWN’ 
TO GREEN OFFICES: 
ORANGE ING IS AT 
THE FOREFRONT 
PETER GOBEL, ING REAL ESTATE FINANCE

VASTGOEDFINANCIERING – Peter Gobel en Philip Zwart
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The letter to all office owners has led to no more 
than one negative reaction to Göbel’s offices. 
This should speak volumes because boasting a 
portfolio with 28,000 properties worth EUR 15 
billion, ING REF is market leader in the Nether-
lands. Göbel says that the five-step plan is inex-
tricably linked with a certain disappointment 
about the results of the so-called office covenant. 
“I believe these meetings have been of little 
consequence. So I decided we should proceed 
on our own. And the best way to handle vacant 
property is to make it sustainable. However, 
about five percent more loan-to-value which is 

part of the five-step plan, will have much more 
impact compared to a few measures to promote 
the transformation of vacant offices.” This does 
not mean that ING REF does not advocate or 
stimulate transformation. Göbel, “I won’t spell 
the beans, but we will be funding a major office 
transformation project here in the Netherlands.”

THE VALUE OF PROPERTY 
Even though millions will be spent on portfolio 
sustainability in the years to come, Göbel real-
ises only too well that ING REF is by no means a 
philanthropic organisation. “Results of a study 

on how sustainability is interfering with the 
value of offices will soon be presented. They are 
surprising in a positive sense. Catching up has 
allowed the quality of our portfolio, our credits, 
to increase. If only ‘brown’ offices would be 
vacant a few years from now, we should have 
nothing to worry about because our portfolio 
will be all about sustainability.”

‘AN OFFER THEY CANNOT REFUSE’
ING REF is convinced it is making institutional 
and private investors an offer they cannot 
refuse. “By late April we went on an expedition 
to the North Pole with fifteen of our clients who 
are at the forefront sustainability-wise,” Göbel 
reveals. “Together with climate journalist and 
climate activist Bernice Notenboom, we want to 
make everyone understand perfectly well why 
CO2 reductions are desperately needed. Back in 
Holland, we couldn’t wish for better ambassa-
dors, this much I know.”

‘ If only ‘brown’ offices would 
be vacant a few years 
from now, we should have 
nothing to worry about 
because our portfolio will be 
all about sustainability.’

AMSTERDAM artist’s impression of ING Group’s new 
headquarters on Frankemaheerd in Amsterdam Southeast 

AMSTERDAM in the Zuidas (South Axis business district), G&S Vastgoed is 
expanding the office building called Atrium in the name of Victory Advisors 
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U
nlike Anglo-Saxon countries, according 
to Van de Bilt the Dutch property market 
has always been characterised by bank 
financing. “Property loan market leaders 

are ING, ABN AMRO and Rabo Real Estate 
Finance. However because Dutch banks have 
been facing stricter rules in recent years, more 
opportunities have presented themselves to 
new parties (e.g. insurance companies, foreign 
banks, wealthy families). Also new forms of 
funding are becoming increasingly popular, like 
forward funding by end investors or final users 
and, be it to a lesser extent, crowd funding.”

Van de Bilt embraces newcomers and more 
competitors on the property financing market. 
“During the credit crisis, Rabobank was one of 
the few parties who continued to offer property 
investors additional funding. We wanted to 
emphasise our market trust but at the same 
time, our market share became increasingly 
bigger and property was affecting Rabobank 

Group’s balance sheet more significantly. Very 
much so, a far as we are concerned. Our aim is 
to relieve our balance sheet in the years to come 
and treat it more flexibly, joining hands with 
other parties. Prior to FGH Bank’s integration 
into Rabo Real Estate Finance, we have sold 
FGH Bank’s subsidiary RNHB Hypotheekbank 
to CarVal Investors and Vesting Finance. One 
of the good things is that as a result, we will be 
able to create new competition. Which is great.”

A GOOD ENOUGH PERSPECTIVE
RNHB Hypotheekbank’s credit portfolio was 
worth EUR 1.7 billion at the time of sale. Van 
de Bilt reports that the entire Rabo Group’s 
outstanding property loans exceeded EUR 30 
billion in early 2017. “Also by selling RNHB 
Hypotheekbank, exposure was reduced signifi-
cantly in 2016.”

Despite wanting to ease the balance sheet, 
new property investments and developments 

PROPERTY FINANCE

After FGH Bank began to integrate into the new property 
organisation within the Rabobank Group, as from 1 November 
2016, Roel van de Bilt and Maarten Donkers have joined the 

Rabo Real Estate Finance management team, which is presenting 
itself as a ‘powerful organisation with a clear vision of property,’ 
boasting their very own Property Expertise Centre. In the years to 

come, focus should be on quality rather than quantity.

A FINANCIAL DIRECTOR 
MORE OFTEN, 
MAINTAINING ITS 
LOCAL ROLE 
ROEL VAN DE BILT (LEFT) AND MAARTEN DONKERS (RIGHT), RABO REAL ESTATE FINANCE

VASTGOEDFINANCIERING – Roel van de Bilt en Maarten Donkers
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are still being funded. Van de Bilt, “But we are 
not financing parties who only want to score 
quickly; instead we like to support those who 
have a positive impact on society and truly 
want to invest in the Netherlands for the long 
run, who want to make this country better. We 
want the same which is how we stand out from 
competitors.”

Also to Rabo Real Estate Finance, there is more 
to the Netherlands than the Randstad area. 
Donkers, “We believe places outside Randstad 
and even shrinkage regions provide perspec-
tive. Further to the ‘office covenant’ which we 
endorse, emphasis is on transformation and 
sustainable new development, always.” Van de 
Bilt, “Office sustainability criteria will become 
even stricter after 2023, the year in which 

offices must meet energy label C requirements 
at least. Therefore we will be meeting our 
clients across the Netherlands to analyse their 
portfolios and help them get ready.” Donkers 
also says that sustainability is beyond energy 
performance. “Some of the BREEAM Excellent 
label buildings will never find a new lessee 
should current users decide to leave. Because 
they are in the wrong place. We bear this in 
mind while reanalysing funding requests.”

‘YEAR OF TRANSFORMATION’
Forget about 2016, the year 2017 will be the 
Year of Transformation, according to Van de 
Bilt. “Not only in terms of offices, but shopping 
centres and schools as well.” Donkers, “The 
low-hanging fruits have been picked, but 
increasingly more parties are starting to realise 

the possible transformations, seeking to add 
a business model. We are more than happy to 
share our thoughts, offering funding provided 
the quality of the location, building and plan is 
good enough.”

Van de Bilt is also positive about the residential 
market and, from investors’ perspective, the 
more so about mid-priced rented housing. 
“Financial risks are generally lower compared 
to commercial property. Because corporations 
are focussing on their key task, new parties and 
new housing concepts (e.g. accommodating sen-
ior citizens and students) have joined in.”

Understanding that the total value of out-
standing property loans will be cut, and that 
institutional investors among other parties are 
investing private money in most cases, Van 
de Bilt believes Rabo Real Estate Finance will 
become a financial director more often, main-
taining its local role at the same time. “There is 
also a role for NVM property agents and valuers; 

‘ Good local valuers will be key 
to Rabo Real Estate Finance’s 
funding policy.’

just like Rabobank they too know society and 
the local market better than anybody else. As 
a precondition, they must meet contemporary 
requirements and adapt to all developments 
within the dynamic property market.” Donk-
ers, “Because the property market has been 
professionalising at such a tremendous speed, 
setting growing demands to valuers as a result, 
we will have to outsource valuations more 
frequently. Good local valuers will be key to 
our funding policy.”

ROOSENDAAL the Cornelius apartment building used 
to be an office. Developer is Koninvest vastgoed

AMSTERDAM the Overhoeks area including the A’DAM tower 
with offices, restaurants and a hotel 
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B
oasting two commercial property agents 
and six valuers, NAI Netherlands has 
been an expert in all (property) markets 
since 2009. Cees Schekkerman is one of 

the four owners who likes to refer to his team 
as the ‘passionate experts’. The Dutch office is 
a relatively small one, and yet it is a member of 
NAI Global, a worldwide network dedicated to 
commercial property advice with 400 offices 
and 5000 professionals. “Large-scale assess-
ment fees are seriously under pressure,” Schek-
kerman says. “NAI Netherlands is relatively off 
the hook, being an expert. Our senior valuers 
deliver top-notch quality. Clients know our 
office is too small to take on any bulk projects. 
And yet, NAI Netherlands is perfect for accept-
ing challenging assessments.”

‘SOFT INFORMATION’
No matter which property investments are 
involved, each transaction is unique and 
provides input for future assessments. Valuing 
property is one of the expert fields of NAI Neth-

erlands and even though Schekkerman and his 
colleagues cover the entire property market, 
in relatively many cases it is about offices, 
industrial premises and residential properties 
and less so about stores or retail developments. 
“Whatever property is involved, the market 
value is determined by the rental income 
generated or in case of vacant properties, which 
might be generated in the future.”

NAI Netherlands will never value property at 
a distance. Schekkerman will always inspect 
the property in question, using many databases 
that exist. “Lots of databases are incomplete or 
polluted, so we proceed cautiously. Assessments 
in Amsterdam, Utrecht, The Hague and Rotter-
dam are complicated, because the value can be 
very different even within the same region or 
street. Values are more similar in the rest of the 
Netherlands.”

Even though ‘Chinese Walls’ do exist within 
NAI Netherlands between property agents and 

PROPERTY VALUATION

Despite complexity, NAI Netherlands’ experienced valuers 
are equal to any assessment. Clients are aware of this and 

on a regular basis they address one of the ‘passionate 
experts’ at the reputable firm in the city of Amsterdam.

EACH PROPERTY 
TRANSACTION IS 
UNIQUE AND PROVIDES 
INPUT FOR FUTURE 
ASSESSMENTS
CEES SCHEKKERMAN, NAI NETHERLANDS

TAXEREN – Cees Schekkerman
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valuers, Schekkerman gathers the ‘soft informa-
tion’ that he requires (e.g. incentives) thanks to 
this combination of both disciplines. “Bearing 
transparency in mind, I sincerely believe 
investment transactions should be reported 
to the land registry office, including the rental 
income and incentives. This would save valuers 
a lot of work.”

ENERGY LABEL C
Bearing in mind the mandatory energy label 
that is about to arrive, Schekkerman enters the 
current energy label with each office assess-
ment. “I find out what it would cost to get at 
least energy label C. This interferes with the 
value of the building involved, although the 
location matters the most: an office with energy 
label A in Assen is worth less than an office 
with energy label F in the Amsterdam South 
Axis business district.”

Whether the client may be an institutional 
investor or a private individual, Schekkerman’s 
valuation reports will be the same, simply 

because each report must meet the NRVT 
(Netherlands register of property valuers) rules 
which have been significantly tightened up in 
recent years, also at the urgent request of AFM 
and DNB. “International investors are relatively 
off the hook, for they can invite international 
offices to perform assessments without having 
to meet NRVT rules. I have my doubts when it 
comes to the quality of some of the acquisitions 
and the real value of some of the properties 
international investors choose to buy in the 
Netherlands. Also I am convinced that private 
investors operating locally will generally do a 
better job compared to international investors 
proceeding from a distance.”

Schekkerman expects standardisation of 
property assessments to continue in the future. 
“Combined with widespread computerisation, 
efficiency is ensured within the next five to 
ten years. That is not a luxury, because quite 
often the existing data do not make sense. To 
us, standardisation is another reason to focus 
even more on complicated assessments that 

cannot be standardised. Think of water towers, 
football stadiums or airports. He gestures to the 
concert hall across the road from the window of 
NAI Netherlands’ offices. We will always need 
experts who are capable of assessing the value 
of these buildings.”

AMSTERDAM ARENA
Schekkerman believes NAI Netherlands is a 
member of the NVM mainly because of the data 
that they provide and the disciplinary rules 
members may apply. “But the valuation courses 
should change for the better. Right now they 
are way too standard. A valuer performing two 
assessments per year, will get the same training 

‘ An office with energy label A 
in Assen is worth less than an 
office with energy label F in the 
Amsterdam South Axis district.’

our experts are offered who are in this field day 
and night and who are even capable of assess-
ing something as impressive as the Amsterdam 
ArenA.” 

SCHIPHOL Schiphol’s centre area is home not only to the passenger terminal 
but also to offices, hotels and freight handling buildings 

AMSTERDAM Amsterdam ArenA in Southeast (54,000 seats) 
is the largest stadium of the Netherlands 
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W
ith nearly fifty passionate valuers, 
RICS-certified MVGM Vastgoedtax-
aties is serving the entire Netherlands 
from six locations: Amsterdam, 

Amersfoort, Rijswijk, Arnhem, Eindhoven 
and Groningen. With work processes being 
ISAE3402 certified, clients’ reports meet 
existing legislation at all times. “Every year we 
determine the value of property worth EUR 27 
billion in total,” Roger Felix (managing director 
since 2011) says. To make sure foreign investors 
perfectly understand the added value MVGM 
Vastgoedtaxaties represents compared to inter-
national competitors like Cushman & Wakefield 
or Savills, he chooses to mention the knowledge 
of local and regional market conditions as well 
as the perfectly easy access to MVGM Vastgoed-
taxaties, which is among the three largest valu-
ation firms in the Netherlands. “A few years ago, 

foreign investors too have discovered Dutch 
property, which has put this market under more 
pressure. There are many national and inter-
national prospective buyers, but the offer is 
limited. The housing market is a good example 
where as much as 115 percent of the vacancy 
value is paid for residential complexes in some 
cases. The gross initial yield for first-class prop-
erty is heading towards 4.25 percent which is 
beyond every expectation two years ago. What 
will happen should interest rates climb? Aren’t 
we all creating a new bubble?”

OTHER REQUIREMENTS 
MVGM Vastgoedtaxaties is representing 
national and international clients. One 
interesting detail in international perspective 
according to Felix, is the fact that Germans are 
looking at property differently, setting different 

PROPERTY VALUATION

MVGM Vastgoedtaxaties (borne from Meeùs) has been valuing 
property for more than twenty years. In this period, the world has 
changed entirely, according to Roger Felix, who is also referring 
to how technology and big data have skyrocketed. Even the 

capital-driven property market in which MVGM Vastgoedtaxaties is 
operating has changed drastically in previous years, welcoming new 

players, new perspectives and new valuation standards. 

THE PROPERTY 
MARKET IS 
CHANGING RAPIDLY 
… VALUERS ARE 
CHANGING ALONG 
ROGER FELIX, MVGM VASTGOEDTAXATIES

TAXEREN – Roger Felix
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demands to property valuations. “In addition 
to the market value, they also want to know the 
Mortgage Lending Value (MLV), which is about 
forecasting the future marketability of property. 
All possible scenarios are taken into considera-
tion, even the most negative ones.” Compelled 
by limited availability, according to Felix 
foreign investors are not only considering the 
Netherlands’ four largest cities, but also rented 
residential complexes in municipalities like 
Apeldoorn, Eindhoven and Capelle a/d IJssel. 
“Due to international competition in particular, 
Dutch investors more often decide to expand 

their portfolios with private developments 
using ‘forward funding’.”

Healthcare property is a very specific cate-
gory, and a growth market according to Felix. 
“Because of its exploitation-bound nature, 
healthcare property is valued very differently. 
Our team comes with a number of experts who 
are exclusively dedicated to healthcare prop-
erty. After the Exceptional Medical Expenses 
Act was changed, some of the market parties 
(including Belgian ones) have dived into this 
segment of the property market. It is a safe 

‘ Due to international 
competition in particular, Dutch 
investors more often decide 
to expand their portfolios with 
private developments using 
forward funding.’

investment category bearing in mind the ageing 
population, with revenues exceeding those on 
houses.”

EFFICIENT ORGANISATION
Within MVGM Vastgoedtaxaties, six more 
experts today specialise in the valuation of 
housing corporations. “In view of the annual 
accounts, every year each housing corporation 
must have an external expert determine the 
market value of some of its properties. Unlike 
institutional investors, who are very expe-
rienced, housing corporations require more 
guidance. We excel at this level and are pleased 
to serve housing corporations, but so are our 
competitors. What follows is a fierce battle, put-
ting valuation fees seriously under pressure.”

Felix says that having an efficient organisation 
is a must. “I predict that only those offices 

will survive that are capable of handling large 
volumes, valuing properties most efficiently. 
MVGM Vastgoedtaxaties has taken all the nec-
essary measures by adapting its work processes 
and setting up its very own research company, 
which comes with an extensive national data-
base (GIS) and whose main job is to link and 
analyse databases.”

THE HAGUE in the proximity of Central (Train) Station lies the building 
complex called New Babylon, an investment by Victory Advisors

ROTTERDAM a group of foreign investors have purchased the building 
called De Rotterdam in Kop van Zuid. It includes offices and a hotel 
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I
nterest rates... according to Verhaaf this is 
the most uncertain factor in the peaking 
office investment market. “Whenever inter-
est rates climb, the ever-lower gross initial 

yields change entirely. With a GIY of about four 
percent, I think the office market is starting 
to become critical no matter what. Property 
investors have told me that at some point they 
will consider a more steady and economically 
stronger country like Germany.” In recent years, 
Dutch investors have been overtaken by foreign 
colleagues,” Verhaaf adds. “This is about pri-
vate-equity funds in most cases, who take more 
risks and who do not care about the long term. 
Which was fine really, last year, only now this is 
becoming a threat because it is driving demand 
and supply even further apart. Also lots of 
premises are still vacant: not in Amsterdam or 
Utrecht, but for instance in Deventer, Almere, 
Arnhem and Nijmegen.”

RISK DIVERSIFICATION 
Dedicated to new arrivals, on behalf of Colliers 
Verhaaf has been streamlining many purchase 
underwriting processes. He says that the most 
striking transaction in 2016 has been the 
purchase of the Propertize portfolio with a 
total value of EUR 4.7 billion (including EUR 
1.7 billion of non-performing loans). Colliers’ 
entire added value was required. On behalf of 
the sellers, at the moment he is also involved 
in the sale of Aon’s headquarters in Rotterdam. 
“Interestingly, foreign investors who were only 
interested in Amsterdam, have now discovered 
the cities of Utrecht, The Hague and Rotterdam. 
In fact, some of them venture a first-time buy 
for a fund in the City on the Meuse. They are 
even prepared to surrender their core business 
and invest in multifunctional buildings instead, 
even though this is a lot more complicated with 
a different risk profile.”

OFFICE PROPERTY

Before joining Colliers International, Martijn Verhaaf went 
through a very turbulent time as the Senior Real Estate 

Manager at FGH Bank. But things certainly can change. 
As the National Director Capital Markets at Colliers, again 
all hens are needed on deck, especially to make sure the 

great office investment demand meets supply.

TRUSTED ADVISORS 
ARE SERVING OFFICE 
MARKET INVESTORS 
AS WELL…
MARTIJN VERHAAF, COLLIERS INTERNATIONAL

KANTOREN – Martijn Verhaaf
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Verhaaf says investors are taking too much risk 
because they simply have no idea how to spend 
their money. “Opportunistic purchases are 
being made indeed, but provided the asset man-
agement makes sense and your portfolio comes 
with proper risk diversification, there is no 
harm in purchasing an office with a 4 percent 
GIY or even less. Also foreign investors value 
money differently and given its solid legislation, 
investing in the Netherlands is pretty safe com-
pared to countries like Italy and Greece.”

C LABEL
Verhaaf notices that the mandatory energy 
label is becoming an item slowly but surely, 
also as far as foreign investors are involved. 
“The year 2023 is still far away even for Dutch 
investors, although they perfectly realise that 
the label is on its way. After all, sustainable 
property is also a topic in overseas countries.” 

According to Verhaaf, the recent sale of one 
of TomTom’s offices in Amsterdam confirms 
that today some of the major transactions do 
not require property agents. “Transactions are 
being taken care of by asset managers instead. 
Our job is to value property during the under-
writing process. Generally speaking, fees are 
under pressure at all levels. It is forcing us to 
emphasise our added value as a trusted advisor 
even more. And offer solutions. The good thing 
about being an international firm like Colliers, 
is that property-wise we are able to offer a wide 
range of services which are continuously geared 
towards market requirements and which are 
complementing and reinforcing each other. Our 
strong research department is a USP that helps 
us tell the real story, allowing our customers to 
make a difference. It enables us to understand 
the industry of tomorrow.”

GENTLE HEALERS
Verhaaf does not expect Brexit to bring about 
any major shifts on the British or Dutch office 
markets. “By this I am referring to the London 
and Amsterdam office markets. Dublin and 
Frankfurt are Amsterdam’s fierce competitors, 
but I do expect London to remain the financial 
centre of Europe. One interesting difference 
between Amsterdam and London’s office 
markets is that those in London are a lot more 
dynamic. After the crisis hit and prices started 
to plummet, the people in Britain began to 
write off immediately and take their losses. The 
Dutch on the other hand proceeded like soft 
healers. And so it took the Dutch office market 
much longer to recover, carefully welcoming 
new constructions once more.”

‘ Foreign investors who were 
only interested in Amsterdam, 
have now discovered the 
cities of Utrecht, The Hague 
and Rotterdam.’

AMSTERDAM the Westcorner office building on 
Transformatorweg in the Sloterdijk-Teleport area

ROTTERDAM De Admiraal office building on Admiraliteitskade
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A
ccording to Bakker, investors are inter-
ested in hotels mainly because of the 
enormous global increase of travels. 
“Disregarding business trips, the magic 

number of one billion tourist arrivals was 
reached in 2012; 1.2 billion already in 2015. 
Now, with Europe being the most popular 
destination, two billion is expected by the year 
2025. Amsterdam is a popular destination and 
Schiphol Airport is an holiday hub. The average 
room occupancy in the Dutch capital is 85 per-
cent, against a comfortable 70 percent in all of 
the Netherlands. The average room price is the 
highest across Europe. It indicates that freezing 
hotel construction activities in Amsterdam is a 
bad idea.”

In spite of the building freeze, 27 hotel develop-
ments are still to be launched in the capital. It 
is about new developments and transformation 
of vacant offices in most cases. “The building 
freeze follows from the rapidly growing interest 
in Airbnb,” Bakker says. “The municipality 

believes otherwise, however Airbnb is no hip 
alternative to hotels, but a slumlord instead. It 
is a disaster for the city. I’m very positive the 
hotel freeze is just a matter of time.”

QUALITATIVE LEAP 
According to Bakker, in recent years the city of 
Amsterdam has taken a qualitative leap as far 
as the hotel industry is involved. At least 80 
percent of major hotels with eighty rooms and 
beyond are property of foreign investors like 
Union Invest, Corum and Deka Immobilien. 
Bakker, “According to e.g. IPD Vastgoedindex, 
hotels have paid off the most in the past 15 
years. Some parties choose not to invest, simply 
because one only loves what one knows. Hotels 
need specific knowledge, you really need to 
understand what you are getting yourself into. 
Unlike offices for instance, three parties are 
involved most of the time whenever a hotel 
exchanges owners. At least one thousand differ-
ent hotel concepts exist in this world, however 
they hardly ever rent the property themselves. 

HOTELS

Boasting more than 16,000 professionals in 66 countries, Colliers 
International is a market leader when it comes to property services. Property 

users, owners and investors who are actively involved in the Dutch hotel 
industry, will at some point meet Dirk Bakker. On behalf of Colliers, he 

specialises in this outsider within the world of property that has given investors 
the best return in the past fifteen years.

HOTELS: ANOTHER 
PROFITABLE OUTSIDER 
FOR PROPERTY 
INVESTORS 
DIRK BAKKER, COLLIERS INTERNATIONAL

HOTELS – Dirk Bakker
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An operator is called most of the time. The 
value of any hotel is not determined by the 
property itself (the bricks) but rather by the 
gross profit from running the hotel. Assessing 
a hotel requires specific expertise only some in 
the Netherlands have.”

JUST FOR FUN 
According to Bakker, investors’ growing 
interest in hotels is perfectly illustrated by 
Crowne Plaza on Nieuwezijds Voorburgwal in 
Amsterdam, which was sold for approximately 
EUR 106 million last year, over EUR 15 million 
beyond the asking price. “Crowne Plaza had an 
occupancy rate of more than 90 percent and 
the average room price was about EUR 300 per 
night. It is as good as it gets, one should think. 
The new owner, private-equity fund Cedar 
Capital/Mount Kellett, however is investing 
heavily, adding a new formula of the InterCon-

tinental Hotels called Kimpton. I truly wonder 
who might be interested five or six years from 
now, in case Cedar Capital would want to sell. 
Perhaps an Asian investors who would buy it 
just for fun. It is the only possibility I can think 
of right now.”

The DoubleTree by Hilton-hotel on the Eastern 
Dock Island (Oosterdokseiland) was recently 
purchased by the Chinese Anbang for more 
than EUR 600,000 per room, a record for the 
city of Amsterdam. “Still, this is a pretty safe 
investment,” Bakker says. “All numbers are 
meticulously worked out. A 4% gross initial 
yield is still more worthwhile compared to the 
interest one would get from a savings account.” 

In addition to Amsterdam, hotel developments 
in Rotterdam are particularly interesting, 
according to Bakker. “Whatever happened 

in Amsterdam a couple of years ago, is now 
taking place in Rotterdam: bad hotels are being 
replaced by new and good ones at lightning 
speed. With Katendrecht being compared to 
Manhattan, it is an enormous growth market. 
Within the Netherlands this is also true for the 
city of Eindhoven and perhaps even more so for 
Maastricht.”

‘SMARTPHONE REVOLUTION’
With Amsterdam taking the lead, influenced 
by the so-called smartphone revolution Bakker 
believes new hotel concepts will come about 
across the Netherlands. “Previously, the loca-
tion also mattered as far as hotels are involved, 
but today perception is even more important. 
The Zoku Amsterdam Hotel on Weesperstraat 
is a wonderful example, as well as KPN’s former 
office in Sloterdijk, which will also welcome a 
hotel with 474 rooms. The great thing is that 
today many parties are willing to invest in 
these new blended concepts.”

‘ Whatever happened in 
Amsterdam a couple of years 
ago, is now taking place in 
Rotterdam: bad hotels are being 
replaced by new and good ones 
at lightning speed.’

AMSTERDAM Holiday Inn Arena Towers on Hoogoorddreef 
in Southeast. The building used to be an office

AMSTERDAM the Park Inn by Radisson in Sloterdijk-Teleport 
has previously been used by a telecoms giant 
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T
he Netherlands is home to more and more 
people, who are buying more stuff on 
the internet. This perfectly explains why 
investors are increasingly interested in 

logistics property, which this country needs to 
effectively manage all freight flows. “Because 
people are shopping online more often, total 
retail surface area has been diminishing,” Rai-
mond Weenink explains. “But this e-commerce 
that is giving retailers a headache, is in fact 
boosting demand for logistics property.”

Warehouse rents had already been pushed 
down in the past couple of (crisis) years. Accord-
ing to Weenink, it is because developers have 
changed their revenue models in the form of a 
higher selling price to investors who will settle 
for lower gross initial yields. The problem is 
that service providers know only too well that 
they are adding value by signing a lease and 
claiming a portion of the gain.

GREEN LIGHT
Weenink says that both the quality and scope of 
logistics property has changed for the better in 
recent years. “A couple of years ago a 25,000 m2 
warehouse was still acceptable, but today it 
is just not big enough. In order to improve 
occupancy rate and efficiency, and to minimise 
risks, logistics service providers prefer to have 
several clients in one building. When it comes 
to new construction, the minimum surface area 
should now cover 50,000 m2, with exceptions 
of up to 100,000 m2 and beyond.” The obvious 
problem with these surface areas is that loca-
tions are hardly available. Developer Roozen 
van Hoppe has far-fetching plans for Moerdijk 
Logistics Park (MLP), covering an issuable area 
of two million square metres, however the 
zoning plan procedure has been something 
of a challenge to say the least. Weenink, “The 
green light has been eagerly anticipated. As long 
as Moerdijk remains unavailable, it is pretty 

LOGISTICS PROPERTY

Logistics property is the field of expertise of Raimond Weenink 
Bedrijfsmakelaardij, whose job is to advise and guide listed funds, private 
investors, renowned logistics property developments and logistics service 

providers. The logistics property market has recovered strongly in recent years, 
mainly because of e-commerce’s spectacular leap.

THE MARKET 
IS DESPERATE 
FOR MOERDIJK 
LOGISTICS PARK
RAIMOND WEENINK, RAIMOND WEENINK BEDRIJFSMAKELAARDIJ 

LOGISTIEK VASTGOED – Raimond Weenink
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simple: logistics property building land is much 
sought-after, but hardly available.”

QUALITATIVE LEAP 
According to Weenink, a logistics property 
developer like Dokvast represents the qualita-
tive leap warehouses have made in previous 
years. “The buildings have become a lot more 
sustainable. Flat roofs are perfect for large 
areas of solar panels. Also inside, things are 
impressive: dark spaces have been exchanged 
for comfortable workplaces. Much more day-
light is allowed to enter and systems have been 
seriously improved. This is very important, 
because finding staff is difficult in some cities 
and regions.” Weenink has mentioned Dokvast 
for a good reason: he is exclusively representing 
this logistics property developer. “This is way 
beyond finding new lessees. We are also closely 
involved when it comes to purchasing locations 

and drafting warehouse. So our job is not only 
to prepare the lease.”

Inherent to the qualitative leap and increased 
surface, is the fact that logistics property at 
the bottom end of the market is insufficient in 
terms of size and quality. Weenink, “And yet 
these buildings could make a kind of overflow 
locations for transport companies. Or they 
could be transformed into a small distribution 
centre, which cities need more often for the last-
mile distribution of all online purchases.”

A WELL-ORGANISED MARKET
According to Weenink, the reasonably clear 
logistics property investment market in the 
Netherlands is dominated by foreign investors. 
“There are no more than twenty serious players. 
Americans, Canadians and Asians like to invest 
in Europe, because they have been getting more 

value for money after the euro depreciated. The 
Germans prefer security above all, choosing to 
sign contracts for seven years or even longer.”

Weeink says that the major interest in Dutch 
property, including logistics property, definitely 
has to do with the historically low interest 
rates. “This is one of the reasons risks are being 
taken which I believe are unjustifiable. Some of 
today’s market players are insufficiently famil-
iar with logistics property. There is so much 
money available out there however investors 
are only interested in return, disregarding 
the quality of the building or location. These 
market players were not up and running during 
the crisis, in fact there weren’t even visible. If 
I dare say, the crisis which has only stopped a 
short while ago, has paid off as well. Back then 
quality was pivotal and as a property agent and 
consultant, we really made a difference.”

‘ Inherent to the qualitative 
leap and increased surface, is 
the fact that logistics property 
at the bottom end of the 
market is insufficient in terms 
of size and quality.’

TILBURG artist’s impression of Rhenus Logistics’ distribution centre yet 
to be built on Het Laar business park, a DOKVAST project

SON the New Logic distribution centre 
on the Ekkersrijt industrial park, a Delin 
Capital Asset Management investment
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N
ational coverage, local knowledge’ is the 
motto of Dynamis, the umbrella and 
national full-service organisation Ooms 
has joined. According to Van der Meer, 

this is paying off now that national as well as 
international investors have found out logistics 
property is an interesting alternative to the 
housing, office and retail property market. “As 
the ‘best local’, we know Rotterdam better than 
anybody else. It helps us be ahead of national 
offices.”

Van der Meer says that the ownership of 
most logistics properties in Groot Rijnmond 
shifting from users to investors in recent years, 
cannot be separated from the fact that Port of 
Rotterdam is only leasing out land. “Terms are 
limited. And upon the expiry of the concession 
period, which means that contracts need to be 
renewed, any ground rent that does not meet 
market standards will be reconsidered. Also one 
has to pay transfer taxes. This mainly discour-

ages owner-occupiers, who have no idea what a 
ground lease is all about.”

POOR WORK ETHICS
Because their activities are not port-bound, this 
is stipulated by Port of Rotterdam, e-commerce 
companies who have made logistics property 
sexy in recent years according to Schol, are now 
choosing the southern Netherlands instead. 
“There, they can build on private land and for 
less money. Another factor is poor work ethics 
in Rotterdam. Lots of low-skilled unemployed 
people prefer social security benefits to a paid 
job at a distribution centre. In North-Brabant 
and Limburg, this problem is less relevant. 
What’s more, serving the Belgian market is per-
fectly possible from these provinces.”

Because of those factors mentioned by Schol, 
the relationship with the port required, ground 
lease and poor mobility of low-skilled staff in 
Rotterdam, the Second Maasvlakte that is only 

LOGISTICS PROPERTY

Born and raised in the city of Rotterdam, it will come as no surprise that 
Ooms Makelaars Bedrijfshuisvesting specialises in logistics property. Being 
one of the most important ports in Europe, logistics is key to the City of the 

Meuse. Compared to houses, offices and stores, logistics property is a 
compact, very specific and reasonably organised segment of the property 

market, according to Jeroen van der Meer (property agent and valuer) 
and Marco Schol (owner-manager). Interesting developments are taking 

place nevertheless, also in the area of investment.  

E-COMMERCE 
HAS MADE 
LOGISTICS 
PROPERTY SEXY
MARCO SCHOL (LEFT) AND JEROEN VAN DER MEER (RIGHT), OOMS 
MAKELAARS BEDRIJFSHUISVESTING

LOGISTIEK VASTGOED – Marco Schol en Jeroen van der Meer
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a couple of years old is not popular among 
investors, according to Van der Meer. Basically, 
logistics property is a very specific investment 
product. Rotterdam’s property market is 
dominated by a number of specialised players 
like Prologis, DHG, ProDelta, WDP and Dudok 
Groep, who all understand their business and 
also they are able to proceed much more rapidly 
compared to institutional investors.”

‘SLOW MOVING GOODS’
According to Schol, another very specific aspect 
of logistics property is that distribution centres, 
unlike offices, are not easy to transform when-
ever they threaten to become unmarketable. 
“The current height is 12.20 metres for new con-
struction. When it comes to distribution centres 
that are either too small or too low, or in case 
they come with a very limited floor load, usu-
ally demolition or new development is the only 
option. This is mainly the case in Waalhaven.”

Logistics property square metre prices are 
much lower in Groot Rijnmond compared to 
Schiphol, which is all about ‘fast moving goods’, 
because of bulk commodities and ‘slow moving 
goods’ that come ashore through the port of 
Rotterdam. Schol, “Every solution has its pros 
and cons. Prices might be lower, however in 
bad times they will remain reasonably steady 
because sheds are brimming with bulk and 
slow moving goods. Unlike the case at Schiphol, 

there have been hardly any vacant logistics 
properties in Rotterdam in the last couple of 
years.” This is unlikely to change. According to 
Van der Meer, Rotterdam is desperately in need 
of new logistics property. “Demand exceeds 
supply. In fact this is true across the Nether-
lands. There is insufficient logistics property 
that meets the requirements of contemporary 
users, like a 12.20 metre height, one loading 
dock for 800 m2 and a floor load of 4 up to 5 
tons per m2.”

AT ONE’S OWN RISK
With demand and supply being off balance, 
gross initial yields within the logistics property 
market are increasingly lower according to 
Schol. “This perfectly explains why a foreign 
investor is now building a 30.000 m2 distribu-
tion centre in Dordrecht at his own expense and 
risk. This should illustrate the level of trust in 
this market. Interestingly enough, Dordrecht 
has always been less popular among parties 
who have outgrown their premises or who are 
unable to find what they are looking for in the 
city of Rotterdam. They prefer to settle down 
further along the A15 or the A16 highways, near 
Moerdijk for instance, where the port authority 
will only grant land under a ground lease. As 
long as supply levels do not change, I would say 
Moerdijk is a fine alternative given its container 
transhipment facilities.”

‘ The fact that the port 
authority is only granting 
land under a ground lease, 
is discouraging foreign 
investors in the first place.’

ROTTERDAM distribution centre on Columbusstraat in Distripark Eemhaven. 
The building is property of Prologis, a logistics property expert 

ROTTERDAM Maasvlakte with distribution centres 
and container transhipment facilities 
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T
he Kalvertoren in Amsterdam and De Bar-
ones in Breda (on behalf of Kroonenberg 
Group), the Stadshart in Amstelveen (on 
behalf of Unibail-Rodamco), De Oranjerie 

in Apeldoorn (on behalf of ING Vastgoed)… 
KroesePaternotte. (the dot is not a typing error) 
says that over the last three decades it has 
been involved in pretty much every prominent 
retail investment across the Netherlands. “We 
can only fulfil our role as A1 retail specialist 
because we are standing with our legs in the 
clay,” managing partner Gijs Bessem comments. 
“We know every A1 retail location inside out, 
we are always visible and we make sure we 
keep in touch with all parties who are actively 
involved. We are perfectly aware of what is 
available out there, and we know demand by 
retail chains and investors exceeds supply, be it 
on a decreasing number of locations.”

MAJOR PLAYERS
KroesePaternotte. values, brokers and advises 
on all activities in what Bessem believes is the 
most interesting, dynamic and unpredictable 
segment within the property sector: retail out-
lets. Including locked cabinets and ISAE3402 
certification, at KroesePaternotte. different dis-
ciplines are separated by ‘Chinese Walls’. “Our 
valuations are perfectly ready for the annual 
report,” Bessem promises.

Speaking of annual reports, according to Patrick 
Paternotte (founder/partner) they too confirm 
what KroesePaternotte. identified years ago: the 
fact that the number of decent retail investment 
properties have been going down. “In inner cit-
ies, this is the case in four large cities and also 
in the provincial capitals. Also in these cities, 
you have to have decent properties: a 3.5 metre 

RETAIL PROPERTY

Assured of its own abilities and never subject to false modesty, 
KroesePaternotte. likes to refer to itself as the A1 retail specialist in the 
Netherlands. Clients include national and international retail chains as 
well as institutional and private investors; independent KroesePaternotte. 

helps them land on the right spot in Hollands’ rapidly changing and 
compressing retail landscape.

A1 SPECIALIST IS ALSO 
GUIDING INVESTORS 
THROUGH THE DYNAMIC 
RETAIL LANDSCAPE 
PATRICK PATERNOTTE (LEFT) AND GIJS BESSEM (RIGHT), KROESEPATERNOTTE

WINKELS – Patrick Paternotte en Gijs Bessem
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front store covering 65 square metre is gener-
ally speaking less appealing than a 8 metre and 
200 square metre alternative. These are the 
premises major players are looking for in cities 
like Utrecht and Amsterdam.”

GOOD LOCATION
The interesting thing about retail property 
investment according to Bessem, is that rents 
are indexed and premises are let out in shell 
form. “This is different as far as the office 
market is involved. Whenever a lessee chooses 
to leave after ten years or so, you need serious 
investments to make sure the building meets 
new lessee’s wishes and requirements. This is 
not the case with retail stores. In fact provided 
the location is right, new lessees might even 
have to pay higher rents.”

Kalverstraat in Amsterdam is a wonderful 
example: although total retail space increased 
by 12,000 m2 in recent years, prices have 
climbed accordingly. Bessem, “In the past 20 
years, those owning property on this street 
have become rich while sleeping. In 1997 rents 
on Kalverstraat amounted to 1400 guilders per 

cities, but also dedicated shopping centres 
like Mall of the Netherlands in Leidschendam. 
These forty shopping areas will remain inter-
esting investment-wise, however a successful 
district shopping centre with two supermarkets, 
one Blokker (a household retail chain) and a 
drugstore could make a very fine investment 
with a relatively high return. The more so com-
pared to Kalverstraat, where gross initial yields 
are heading towards three percent.”

SUCCESSFUL REVITALISATION 
The problem with most dedicated shopping 
centres is the poor quality in many cases 
according to Paternotte. “The ceilings are too 
low. The building materials used are very cheap 
and they become old pretty fast. The variety 
of shops is anything but exciting and very pre-
dictable. Scheepjeshof in Veenendaal is a good 
example of a shopping centre that was back and 
running after relatively few changes introduced 
by its new owner, a private investor, with a good 
investment return as a result.” Bessem, “Details 

m2, for a property you could buy at 14 times 
this rent; 20 years later rents are as high as EUR 
2800 per m2 and you will have to pay 30 times 
this price to own the place.”

FORTY SHOPPING CENTRES
Bessem expects sales prices to climb even fur-
ther because of low interest rates and scarcity 
at these prime locations; he believes rents will 
stabilise. By now trends like online shopping, 
the ageing population, migration to the cities 
and the Dutch’s limited disposable income will 
continue to seriously interfere with the retail 
landscape, according to Paternotte. “In the long 
term the Netherlands will be left with about 
forty successful shopping areas. In the inner 

can make a difference. A very fine example of 
a project to which we contributed is the Brink-
mannpassage in the city of Haarlem. When 
things started to go wrong, we recommended 
turning things inside out. This shopping centre 
has now been exchanged for large, solitary 
retail premises that are running successfully 
because Haarlem is just a great city.”

According to Bessem, the lesson one should 
learn from this successful revitalisation is this: 
“Dedicated shopping centres in inner cities can 
only pay off provided they are connecting two 
premium locations. This was not the case with 
the Brinkmannpassage.”

‘ The interesting thing about retail 
property investments, is that 
rents are indexed and premises 
are let out in shell form.’

AMSTERDAM the innovative Gelderlandplein in Buitenveldert is one of the most successful 
shopping malls in the Netherlands. It is property of the Kroonenberg Group

AMSTERDAM the Kalvertoren shopping mall in Amsterdam’s city centre is being transformed into the Kalverpassage
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V
an Dijk says that until recently, investing 
in medium-priced rental housing in 
the Netherlands has been exclusively a 
national activity. “Except for a couple of 

specialised funds such as Amvest, CBRE Global 
Investors and Vesteda, private individuals were 
involved in most cases. We have monitored 
the very first deal with Round Hill Capital: the 
acquisition of a housing portfolio worth EUR 
175 million from CBRE Global Investors (CBRE/
GI). After that, there was no going back. And the 
end is not in sight.”

Van Dijk is crystal-clear about foreign investors’ 
reason to invest in Dutch houses: return, espe-
cially in the long run. “Interestingly enough, 
foreign investors are taking up houses across 
the Netherlands, from Groningen to Maastricht, 
unlike Dutch investors who prefer Randstad 
instead. Unlike private investors, institutional 
investors are particularly interested in new 
properties.”

Van Dijk provides two recent examples of trans-
actions to which Van Dijk & Ten Cate contrib-
uted: Amvest’s acquisition of newly built houses 
worth nearly EUR 100 million in Holland Park 
Diemen and the purchasing of the Cooltower in 
Rotterdam for EUR 50 million by CBRE/GI. “The 
so-called unbroken complexes, which means no 
houses have been sold off in individual units so 
far, are the most popular ones. One eye-catching 
detail is that some foreign investors hardly 
understand what a VVE (owners’ cooperative) 
is all about if at all. This is definitely something 
property agents should dive into.” 

HUGE GAP
Van Dijk & Ten Cate has its own datafile in 
which all residential market investment 
transactions are meticulously kept. “Depending 
on the location concerned, gross initial yields 
are anywhere between three to nine percent. 
This great interest in a city like Amsterdam to 
an extent follows from the huge gap between 

RESIDENTIAL PROPERTY

Van Dijk & Ten Cate kicked off in 1999 as a commercial property 
agency, but pretty soon part of the office specialised in residential 

investments. Jaap van Dijk (owner-manager) says that as a consultant, 
in the past fifteen years he has been involved in transactions worth 

beyond EUR 3 billion in total. From his office in the Amsterdam South 
Axis business district, he is capable more than anybody else of analysing 

recent developments on the Netherlands’ lively housing market.

LONG-TERM 
RETURN IS MAKING 
RESIDENTIAL 
INVESTMENTS 
WORTHWHILE 
JAAP VAN DIJK, VAN DIJK & TEN CATE VASTGOEDADVISEURS 

WONINGEN – Jaap van Dijk
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demand and supply, but also from low interest 
rates across the Netherlands. At the moment 
many investors are refreshing their portfolios. 
Old properties are being replaced by younger 
and more sustainable alternatives. A good 
consultant will protect investors from paying 
too much money or facing an excessively high 
financial leverage.”

In general, Dutch houses are of a very good 
quality. This is exactly why foreign investors 
are interested according to Van Dijk. “These 
houses are in good shape, however we’re not 
sure they will remain as such because of the 
new owners. I am particularly concerned about 
offices that are being transformed into 27 m2 
student units. I think investors are only inter-
ested in output, disregarding what they might 
be abandoning a few years later.”

A WORLD OF ITS OWN 
Van Dijk & Ten Cate operates across the Neth-
erlands, but obviously it is perfectly familiar 
with Amsterdam – home to its own office. “Also 

in terms of housing, the city of Amsterdam 
is a world of its own. There is no comparing 
it with the rest of the Netherlands,” Van Dijk 
guarantees. “There is a serious lack of affordable 
medium-priced rented homes and even though 
investors are eager to invest, this shortage of 
housing will intensify. For years, the munici-
pality has been overtaken by events and there 
is no outlook for the future. Things could have 
been worse in the Dutch capital, had all these 
redundant offices not been transformed. A clas-
sic case of a blessing in disguise.”

Van Dijk is pleased that by now building higher 
properties is allowed and also that the Airport 
Planning Decree has been eased. “There will 
be more room for residential tower blocks, for 
example in Amsterdam Southeast, which will 
be extensively transformed in the years to 
come, from a monofunctional office area to a 
blend of living, working and shopping. Public 
transportation is key to urban densification. 
Amsterdam needs underground transportation. 
Someone with a clear vision has made sure that 

an underground metro station already exists 
near Sixhaven in Amsterdam-North. So build-
ing several new residential tower blocks right 
here should not be a problem at all.”

AN ALMOST PERFECT BUSINESS CLIMATE 
Van Dijk emphasises that this is a very impor-
tant thing, because the shortage on the housing 
market is pretty much the only thing that is 
stopping foreign investors from settling down 
in Amsterdam. “Other than that, the business 
climate in this city is almost perfect. The city 
is surrounded by many green areas, I even 
dare lift the taboo of building properties in 
Amstelscheg between the city of Amstelveen 
and Amsterdam-Southeast. Right now this area 
is not making any sense, with little recreational 

‘ Some foreign investors hardly 
understand what a VVE 
(owners’ cooperative) is all 
about if at all. This is definitely 
something property agents 
should dive into.’ 

value. Knowing that foreign investors cannot 
wait to invest in it, I’d say this is the place par 
excellence for building those houses Amster-
dam desperately needs.”

AMSTERDAM the former Jan Bommerhuis on Wibautstraat is being transformed into 
apartments by Boelens de Gruyter. ASR Vastgoed Vermogensbeheer will own the houses

DIEMEN impression of Block 7 in the new residential district called Holland Park, developed by 
Snippe Projecten. The apartment building has been purchased by Amvest Investment Management
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A
fter FRIS Investment Care acquired a 
majority interest in Dyade Huisvesting & 
Vastgoed about a year and a half ago, the 
company has been managing not only 

5000 houses and 1.5 million square metres 
of commercial property, but also a couple of 
hundreds of schools. Poelmann, “For a cluster 
of 13 schools in the city of Amsterdam, last 
year we scrutinised all maintenance contracts,” 
which is a good example of FRIS’ added value. 
“By combining and tendering these contracts, 
we were able to save 20 up to 30 percent of total 
facility costs – money these schools get to invest 
in education.”

According to Poelmann, overseas countries’ 
growing interest in and developments on the 
Dutch investment market cannot but have an 

impact on FRIS’ property portfolios. “They 
come with opportunities and risks. No matter 
how successful we are, sometimes we will lose a 
portfolio simply because the new owner has his 
own management organisation. The opposite 
happens as well. Recently we started managing 
several owners’ cooperatives on behalf of 
Vesteda. Also we welcomed part of the Dutch 
portfolio of MEAG, which is the German asset 
manager of Munich RE.”

PERSONAL CONTACT
As an independent property manager, FRIS is 
among the Top-3 players in the Netherlands. 
“We are very eager to learn and innovate. We 
want optimal hospitality, determined to unbur-
den and serve our clients,” Poelmann reassures. 
“Computerisation is not a bliss, nothing can 

PROPERTY MANAGEMENT

Residential and commercial property, insurances, research… 
divided over several disciplines the FRIS Group is providing a 

variety of property services. Marc Poelmann is managing director 
at FRIS Investment Care, which specialises in property management 

with a very ambitious growth target. On behalf of national and 
international property owners, office users and residential tenants 

are increasingly often treated like hotel guests.

MANAGERS ARE 
SERVING OFFICE 
USERS AND 
RESIDENTIAL TENANTS 
LIKE HOTEL GUESTS 
MARC POELMAN, FRIS INVESTMENT CARE

VASTGOEDMANAGEMENT – Marc Poelman
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beat personal contact. But we do invest heavily 
in it, because provided you do things right, it 
will help you optimise personal interaction. 
Facing a notice of termination would mean 
we have done something wrong. Supported by 
our very own tenant retention program, this is 
exactly why we keep in touch with tenants.”

Poelmann is already using English terms like 
‘compliance’ and ‘hospitality’; this should indi-
cate the speed at which the property market has 
internationalised. At the same time, it is becom-
ing more professional and sustainable. “Thirty 
up to forty percent of FRIS’ fleet is now electric, 
and for the buildings that we are managing, 
we are buying energy sustainably,” Poelmann 
explains. “Our proactive policy, laid down in 
our ‘FRIS Code’, blends in well with that of the 
institutional investors whom we represent. 
Energy-wise there has been a kind of deadlock 
between owners and users, but it seems to be 
fading, realising that the energy label C will be 
mandatory as from 2023.”

HIGHER REQUIREMENTS 
According to Poelmann, the assumption that 
(new) foreign owners are too far away from 

their Dutch property both literally and figu-
ratively, is contradicted by a very committed 
asset manager like MEAG. “Mind you, foreign 
clients often demand more extensive reports. 
Thanks to increasingly advanced manage-
ment software, they can kind of look over our 
shoulders, and understand how we proceed. 
The good news here is that the credit crisis and 
property vacancy that followed from it empha-
sise the significance of having a decent property 
management. Office owners understand it pays 
off because what you get is happy lessees who 
will continue to use property for a longer period 
of time, and who will not leave as soon as any 
opportunity presents itself. In this sense, the 
term ‘hospitality’ is perfect: maximum relief of 
office and residential tenants that we pursue 
is becoming closer to the way hotel guests are 
being served.”

FRIS Investment Care proceeds independently, 
which according to Poelmann is evident from 
the fact that whenever a managed office is 
abandoned, FRIS will not instantly suggest a 
commercial property agent from its own ranks. 
“If we are unlikely to find a new lessee, we will 
be happy to suggest transformation options. As 

‘ The credit crisis and property 
vacancy that followed from 
it emphasise the significance 
of having a decent property 
management.’

a manager and consultant, at the moment we 
are involved in several transformation/demoli-
tion/new construction projects in Amsterdam 
Southeast and Sloterdijk. Also thanks to our 
research department, everything that we do, 
and all that we do well, comes together.”

KNOWLEDGE ORGANISATION 
Thanks to our research team, FRIS is becom-
ing a knowledge organisation, standing out 
from competitors while using residential and 
office market data it gathers all by itself. “For 
instance, an investor has invited us to suggest 
what kind of houses would be perfect for the 
transformable Bijlmerbajes prison. What is the 
target group? And what kind of prices would be 
realistic? Again: these parties can only take our 
advice and there would be no strings attached 

whatsoever. This is serving the independent 
nature and quality of our services. Also it offers 
us a chance to share ideas at an early stage, 
and advise in a predictive and demand-based 
manner.”

THE HAGUE De Markies shopping complex on the corner of Grote Marktstraat 
and Wagenstraat. Property of Aachener Grundvermögen

WOERDEN the office building of 
Rabobank Rijn and Veenstromen 
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A
ccording to Vooijs, Colliers is all about a 
local sense of involvement, international 
networks and advice based on meticulous 
data analyses. “This is how we ensure 

an integrated approach which is definitely 
needed on an ever-changing market.” ‘In this 
regard, From Value to Vitality has made it 
perfectly clear that the crisis has explicitly 
exposed the weaknesses of the retail structure. 
Analyses showed that innovation and a dif-
ferent approach are key in order to guarantee 
retail property investment returns today and 
tomorrow. “While the number of retail stores 
has been falling in recent years, the total retail 
floor area has been steady,” Vooijs explains. 
“Even projected developments are diminishing, 
while vacancy rates are actually climbing in 
shrinkage areas. But still, the Netherlands 
remains an interesting investment category 
thanks to steady basis, a neatly organised retail 

structure and a relatively low risk profile. As a 
precondition, the location and variety of shops 
have to make perfect sense.”

CLEAR CHOICES
In addition to many dedicated shopping centres 
like the Amsterdamse Poort in Amsterdam, De 
Klanderij in Enschede and Woonmall Alexan-
drium III in Rotterdam, Colliers is also man-
aging the former premises of V&D department 
stores and Bijenkorf ’s retail properties within 
the IEF Capital Berlage portfolio. Vooijs says 
that successful retail areas have one thing in 
common: the owners and/or property managers 
dedicate careful attention to the quality and 
profiling. “In the inner cities and urban district 
centres, communication and marketing have 
gained more emphasis in recent years. Percep-
tion is crucial. From arrival to departure the 
customer journey must be perfect, giving inves-

PROPERTY MANAGEMENT

From Value to Vitality is the title of an analysis of the Dutch retail structure. 
It was performed and presented by Colliers International last year. One 
of the main conclusions is that investing in retail property will continue 
to pay off. Joost Vooijs (Asset Services Retail Manager), “Increase in 
value remains the starting point, however perhaps this is less feasible 

today. Steady cashflow matters, just like future-resistant retail areas with a 
dominant position in the catchment area.”

RETAIL AREAS 
MAINTAIN VALUE 
THANKS TO 
OPTIMISATION 
AND PROFILING 
JOOST VOOIJS, COLLIERS INTERNATIONAL

VASTGOEDMANAGEMENT – Joost Vooijs
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tors a taste for more. More often, investors are 
starting to recognise the importance of a proper 
position, investing to offer customers whatever 
they may expect from a retail area.”

In recent years, on behalf of and in close delib-
eration with the owner and asset manager, quite 
often Colliers has also been responsible for mar-
keting and branding. Vooijs, “Owners are mak-
ing clear choices. Provided a shopping centre 
remains within their portfolio, the strategy will 
be reassessed. Selling property is an alternative 
that often comes with a mismatch between 
the asking price and market price.” According 
to Vooijs, a shopping centre where people buy 
stuff on a daily basis, requires a very different 
positioning and marketing strategy. “It is more 
about local involvement and commitment.”

BIGGER DISTANCE
Since early last year, De Klanderij has been 
property of the German investor Union Invest-

ment Real Estate. This wonderfully illustrates 
the extent to which foreign investors are inter-
ested in Dutch (retail) property. “Indeed, they 
are far away, but that does not make them any 
less demanding,” Vooijs says. “Although foreign 
investors will rely more heavily on the property 
manager. It is up to us to maintain this relation-
ship of trust. So in that sense, I believe ‘Manage-
ment’ is a very passive term. We do a lot more 
to at least maintain the value.” Because there is 
too much space, investors have seriously dis-
advantaged retail property in the last couple of 
years. “In the future, focus will shift from quan-
tity to quality,” Vooijs predicts. “Many places are 
home to retail areas in overlapping catchment 
areas, and so in some cases investors will need 
to discuss mergers. Also a change of function 
will be an acceptable alternative more often.” 

The Gelderlandplein shopping mall in 
 Amsterdam is a lighting example of the quality 
assurance required in many retail areas. Vooijs, 

“Sameness will make room for an unmistak-
able private identity, welcoming innovation 
and focussing on users. For instance by local 
entrepreneurs combined with a wider blend of 
functions and facilities.”

NEW FORMULAS
One good example of the sustainability of 
good retail areas is the filling in most of V&D’s 
premises have served. Vooijs, “Lots of people 
have raised a hue and cry, however provided 
the location is right, a new retail infill is only 
a matter of time. Precisely because shopping 
at different floors is challenging here in the 
Netherlands, V&D’s former premises are per-
fect stores wanting to divide their formulas 
over two levels. This way they can have their 
entrance on the ground floor, ensuring expo-
sure to consumers. Also at some locations, 
alternative functions are realised as from the 
third floor.”

More than ever, investors are willing to par-
ticipate and invest in the transition required 
to adapt many retail areas and meet contem-
porary requirements. “This also applies to the 
expected sustainability of retail stores as well 
as offices. It is about pushing down energy 
consumption levels, but also about the ‘basic’ 
manner in which retail units are being let out. 
Every new lessee must invest heavily before he 
can even start decorating. This is anything but 
sustainable. Investors providing a number of 
basic facilities that do not need to be replaced 
whenever a new lessee comes in, will benefit as 
well. It is how investors can keep up with new 
formulas, keeping their shops interesting for 
consumers.” 

‘ Successful retail areas have 
one thing in common: 
their owners/property 
managers dedicate careful 
attention to quality and 
profiling.’

HILVERSUM artist’s impression of the renewed shopping centre 
in the Kerkelanden district, a DELA Vastgoed investment

ENSCHEDE at the heart of Enschede lies De Klanderij 
shopping centre, an investment of Union Investment



62

COLOPHON
Publication: NVM Business
Editor: Rudolf Bak
Interviews: Cees de Geus
Translation: Vertaalbureau ETC
Production: Liesbeth Kramer
Design: PROOF internal & employer branding
Photography: Aerophoto Schiphol (page 24), Roos Aldershoff 
(pages 36, 57 and 64), Foruminvest (page 61), Flip Franssen 
(page 12), Kees Hummel (pages 6 and 48), Koninvest Vastgoed 
(page 21), IVBN (pages 4 and 13), Jorrit Lousberg (page 25), 
Glenn Mostert (pages 10, 14, 18, 22, 26, 30, 34, 38, 42, 46, 50, 
54 and 58), Scagliola-Brakkee (page 32), Siebe Swart (page 45), 
Ronald Tilleman (page 64)

April 2017

ADDRESS
NVM Business
Fakkelstede 1
3431 HZ Nieuwegein
Telephone +31 (0) 30 608 51 85
www.nvmbusiness.nl

NVM BUSINESS PROFILE
NVM is the largest association of property agents and property valuers in the Netherlands. 
By means of educational programmes and research, its job is to effectively support members, 
representing their interests towards the authorities and political circles. NVM Business specialises 
in commercial property – offices, industrial buildings, retail and the catering industry – and 
consists of 700 professionals who stand out thanks to their extensive knowledge of the regions 
where they operate. Based on further professionalisation and the promotion of integrity, NVM 
Business seeks to become an authority in the field of commercial property in the Netherlands.



The investment market is currently the most successful and dynamic 
sector within the Dutch property market. This is evidenced by Dutch 

and foreign investors’ strong demand for commercial property (offi ces, 
industrial buildings, retail and hotels) and residential complexes. 
Interviews in this publication by NVM Business reveal the role of 

property agents, valuers and property managers, and which added 
value they contribute in bringing demand and supply together.


