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The industrial property market in the 
Netherlands displayed cautious recovery in 
2014. Modest economic growth as well as 

manufacturers’ rising confidence ensured greater 
dynamics on this market. The number of transactions 
signed and the amount of industrial space that was 
either sold or let out climbed significantly compared 
to 2013. Measured by > 750 m² industrial property, 
approximately 3.3 million m² were taken up in 2014 
(up 18% compared to 2013). Demand for logistics 
industrial property in particular was rather 
impressive (up 15%). 
 
Nevertheless, supply levels climbed for the sixth year 
in a row, rising slowly as far as the logistics industrial 
property is involved. Measured by > 750 m² premises, 
approximately 13.2 million m² of industrial property 
were available for rent or sale at year-end 2014 (up 
4.6% versus 2013). The number of properties on offer 
went up slightly as well. But still, rise was less 
substantial than in 2013. 

As demand for industrial property went up, rents as 
well as purchase prices were steady at last in 2014, 
after diving for years. Hence, industrial property 
prices seem to have reached a low and in general, 
they are not expected to go down any further in the 
years to come. Interestingly, last year the logistics 
property prices recovered remarkably. 
 
Much stronger demand presented itself on the occu- 
pational and investment markets. In 2014, industrial 
property investments were almost twice as much as 
in previous year. As a result, yields dropped for the 
first time in years. Foreign investors were actively 
involved in most cases. 
 
The year 2015 looks promising. Economic growth is 
expected to persist, allowing demand for industrial 
property to rise and supply levels to stabilise. 
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Much higher take-up 
Because the economy had started to pick up (0.8%), 
the Dutch industrial property market was able to 
develop in a positive direction in 2014. Based on a 
new calculation method, which includes NVM’s 
members and non-members, take-up of > 750 m² 
property amounted to 3.3 million m² versus 
2.8 million m² in 2013 (up 18%). If we were to include 
< 750 m² property, take-up would represent 
4.3 million m² versus 3.7 million m² in 2013. Dutch 
economic growth was enabled by export in the first 
place. The latter benefited from stronger world trade. 
As a result, international businesses in particular 
benefited from economic revival. Demand intensified 
due to manufacturers’ rising confidence to a certain 
extent. This is one of the reasons why corporate 
investments went up by 1.6% in 2014. 

More square metres were let out or sold, but also a lot 
more transactions were signed compared to 2013. 
Nevertheless, funding property was still something of 
a challenge. Due to increasing demand, property for 
sale took slightly less time to dispose of. Lease 
transactions required slightly more time in 2014. 

Greater dynamics on the demand side hardly inter-
fered with the supply and take-up ratio. The latter 
was pretty much the same as in 2013 as supply levels 
continued to climb as well. Rising demand did not 
pay off in all provinces. For instance, significantly less 
industrial space was taken up in Flevoland, Friesland 
and Groningen. 

Intensifying demand for 
logistics property 
The logistics market in particular, which is an 
international market, made the most of market 
recovery. Due to intensifying trade with overseas 
countries, demand for logistics industrial property 
has increased. Hence, many more distribution centres 
and large-scale storage spaces were taken up 
compared to the year 2013. On the open market 
980,000 m² were let out or sold, over 15% more 
compared to the preceding year. A lot of distribution 
centres were disposed of and serious attention was 
paid to existing buildings. 

Four large cities
Amsterdam reported many more transactions 
compared to 2013. And because of that, total take-up 
amounted to 170,000 m² versus 100,000 in 2013. 
Take-up level did go up in the city of Rotterdam, 
although the number of transactions was pretty 
much the same compared to the preceding year. 
Take-up level hardly changed in the cities of Utrecht 
and The Hague.
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Supply still on the rise
The Dutch economy picked up for sure in 2014. Besides, 
demand for industrial property intensified. But supply 
levels continued to climb nevertheless. Measured by > 
750 m² property, the amount of space available for 
immediate occupation went up by 4.6% from 12.6 
million m² to 13.2 million m². However, rise was less 
significant compared to the year 2013 (up 4.9%). 
Including < 750 m² property, supply amounted to 
approximately 15.6 million m², versus 14.9 m² in 2013.  
 
Not only did the total amount of space climb last year, 
in fact the number of property on offer went up as well. 
Interestingly, more large-scale premises were added to 
the market. Especially those the surface area of which 
is anywhere between 2500 and 5000 m². Supply levels 
went up in almost each province of the Netherlands. 
However rise was most significant in Groningen, 
Drenthe, Overijssel and Zeeland. Here, supply went up 
by approximately 10%. Despite much healthier demand 
for distribution centres and large-scale storage spaces, 
supply also went up in this part of the industrial 
property market. One of the reasons has been the 
speculative construction of distribution centres in 
Venlo, Utrecht and Schiphol among other places.
 
Rotterdam’s supply levels 
significantly up
Because some large-scale properties were added to 
Rotterdam’s market last year, supply went up by more 
than 40%. The reason is this: due to economic 
recovery, companies’ raw material and bulk stocks had 
slimmed down, requiring less storage space. Because 
usually short-term contracts are signed for industrial 
spaces such as these, some of them have been 
abandoned. 
 
Structural supply higher as well
Structural supply continued to grow last year. Out of 
the total industrial floor space on offer at year-end 
2014, nearly 20% has been available for rent or sale for 
more than three years. Yet another 7% had been 
waiting for new owners for more than five years. 
Structural supply involves large-scale industrial 
property in the first place (>1000 m²). But even though 
structural supply continued to climb last year, the 
average time required to sell a property was less. Lease 
transactions on the other hand took slightly longer 
compared to 2013.

NVM believes that the authorities should facilitate 
redesignation and/or demolition of those very old and 
structurally vacant premises. For instance, procedures 
should be made more flexible and tax-friendly 
measures would be appropriate. 
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Rents seem to have reached a low
Unlike in previous years, industrial property rents 
ceased to drop in 2014. Hence, steady industrial 
property prices seem to be a fact. Just like in 2013, 
the median transaction price of industrial space 
amounted to EUR 46.50 per m². It should be noted 
that possible incentives have not been taken into 
consideration. What is also interesting is that in 
addition to the transaction price, the asking price 
stabilised as well, suggesting that prices have 
reached a low. 
 
Because the property market is not a transparent 
market, it is hard to fully understand how incentives 
are developing in the form of rent reductions or 
lessors’ contributions. Basically, incentives remained 
steady in 2014. These were not offered at all times as 
far as the industrial property market is involved. 
Usually, they are excluded for short-term contracts. 
 
Logistics property rents skyrocketed last year. Owing 
to e.g. intensifying demand for logistics industrial 
space, the average transaction price went up from 
EUR 38 euro per m² to approximately EUR 45 euro 
per m². Mind you, these figures are based on limited 
observations. 

Cautious price recovery, yet not for 
small premises
Just like on the letting market, industrial property 
prices also stabilised as far as the purchasing 
market is involved. In addition, the asking prices 
hardly changed. One positive development was that 
prices of larger premises recovered slowly but surely. 
The median purchase price of these premises per 
square metre and with no additional costs payable 
by the purchaser was about 2% higher than in 2013. 
The price of small industrial property (100 - 250 m²) 
slightly went down, also because many premises 
were available in this segment.
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Investment volume much higher
In 2014, approximately € 1.2 billion in total were 
invested in industrial property. Which is almost 
twice the amount registered in 2013. English and 
American parties in particular were interested due 
to lower prices and favourable return. They believed 
2014 was the right year to step in. The low capital 
market interest mattered as well. Nearly 60% of the 
total investment volume was claimed by Anglo- 
Saxon parties.  
 
In addition to these parties, Belgian investors were 
also present. WDP property fund expanded its Dutch 
logistics portfolio with six distribution centres. 
Montea property fund was very active on the Dutch 
market. Together, these Belgian funds spent more 
than € 200 million on logistics property. 
 
More than half the total investment volume in 
industrial property space involved distribution 
centres. New development was involved in approxi-
mately 20% of all cases. Again, investors were most 
interested in the provinces of North Brabant and 
Limburg. 

Yields down
In 2014, industrial property yields went down for the 
first time in years. As foreign investors in particular 
were eager to join in, demand for investment 
property intensified, pushing prices upwards. In 
logistics hotspots such as Tilburg, Eindhoven and 
Venlo yields were lowest. In some cases yields 
realised were less than 7%.
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Industrial property
A spatial and independent unit often used for production and storage in 
the construction, transportation and logistics sectors as well as light and 
heavy industries and wholesale trade. Mixed office and industrial 
buildings are included provided the industrial part exceeds 50% of the 
entire complex.

Take-up 
Lease and sales transactions taking place on the open market. Users 
providing for their own accommodation requirements (the so-called 
owner-occupier development) are not included in the take-up volumes. 
The same applies to sale-and-leaseback agreements as well as contract 
extensions. As from 2011 NVM has been registering transactions 
starting at 100 m². For the sake of consistency in some cases the 
previous lower limit of 750 m² is maintained. Since 2014 NVM has been 
combining transactions of members and non-members with retrospective 
effect. As a result, the 750 m² series is inconsistent with previous 
editions.

Supply 
Retail space immediately available for rent or sale. Supply does not 
include stores under construction and those yet to be built. Supply 
includes vacant and developing stores as well as spaces that are still 
being used but which are to be released in the near future. As from 2011 
NVM has been registering supply of buildings where at least 100 m² are 
available. For the sake of consistency of the historical series and to enable 
comparison with previous years, in some cases the previous lower limit of 
750 m² is maintained.

Rent
The basic rent obtained for each square metre of lettable floor area, 
exclusive of Dutch VAT.

Gross initial yield
The gross annual rent upon acquisition as a percentage of the total 
investment.

DEFINITIONS


