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The year 2014 was yet another gloomy year as 
far as the retail property market in the 
Netherlands is concerned. Quite a few major 

retail chains went bankrupt and also, further 
expansion of supply was a fact. According to NVM 
Business figures, supply levels on this market climbed 
by nearly 10%. As a result, by year-end 2014, 2.45 
million square metres were available for rent or sale. 
Vacancy levels went up as well. In fact at the end of 
the same year, nearly 8% of retail stock was 
abandoned. The Dutch retail property market was 
pressed even harder as consumers were spending less 
money compared to the preceding year, pushing retail 
sales down all through 2014. Less retail space was 
taken up compared to 2013 (over -8%). Hence, the 
retail property market was even more off balance even 
though more transactions had taken place. 
 
Because of poorer demand and rising supply levels, 
purchase prices and rents were under serious 

pressure, going down because of that in 2014. 
But things were not bad everywhere. For instance, 
large cities reported a positive picture in general. 
Supply levels went down and prices managed to hold 
their ground, especially those paid for primary 
locations. Medium-sized Dutch cities in particular had 
a rough time last year. 
 
But despite these problems, investors were more 
interested in retail space compared to last year, as 
investment volumes reached € 1.4 billion in total. This 
is almost twice as much as those in 2013.  
 
Private expenditure is expected to intensify in 2015. 
This should have a positive impact on the Dutch retail 
property market. Nevertheless, the future is not rosy 
yet. In 2015 supply and vacancy numbers are expected 
to go up further. Prices, with the exception of those 
paid for primary locations, will drop. 
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Take-up down, transactions up
Even though more lease and sales transactions were 
realised in 2014 compared to the year before that, 
less retail space was taken up compared to 2013. 
Since 2014 NVM has been combining transactions of 
members and non-members with retrospective effect. 
Based on this method, total retail space take-up 
amounted to 840,000 m² in 2014 versus 915,000 m² in 
2013. A fall of more than 8%. 
 
Judging by NVM Business data, last year nearly 
4000 retail transactions took place (up 6% compared 
to 2013). There were both more lease and sales 
transactions. Interestingly, the number of sales 
transactions climbed significantly by more than 
40%. The retail property market is a letting market 
in the first place, and therefore it had limited 
impact on total take-up numbers. Despite stronger 
dynamics on the retail property market due to 
ample availability and lower prices, the number of 
businessdiscontinuations exceeded the number of 
start-ups. 
 
Another interest ing detail was that in 2014 the 
average time to dispose of retail property was slightly 
less. Lease transactions, however, required slightly 
more time. 
 
More take-up in large cities
Last year demand for retail property intensified 
in Netherlands’ large cities. This allowed take-
up to develop in a positive direction. Substantial 
transactions came about in the city of Rotterdam. 
For instance, H&M took up a new 4500 m² store 
on Beursplein square. In Amsterdam, demand 
intensified especially thanks to more luxurious 
international retail chains. 
 
One interesting detail has been the rising take-up 
figures in the city of Enschede. In fact, these almost 
doubled. This was mainly thanks to Primark, 
which had decided to take over Bijenkorf ’s previous 
premises. Take-up was also much higher in 
Groningen and Breda, as several large retail spaces 
were let out in both cities. In Eindhoven, the high 
take-up levels of 2013 could not be equalled and also 
less retail space was taken up in Almere compared to 
the previous year. 
 
One striking development has been innovative 
retailers’ rising impact on the retail property market. 
International chains like H&M and Mango as well as 
retail businesses like Inditex, also known because of 
the world-famous brand Zara, dominated this market 
due to several aspects, size being one of them.

1. RETAIL PROPERTY TAKE-UP 
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Supply continues to climb
At year-end 2014, approximately 2.45 million m² of 
retail property were available for rent or sale in the 
Netherlands. That is a 9% rise compared to 2013. 
Rise was stronger than the year before that (6%). 
Interestingly, retail stock continued to increase, 
pushing solutions to the problems the property market 
in the Netherlands has been facing further away.  
 
With the exception of the provinces of Flevoland, 
Friesland and Noord-Brabant, where supply levels 
slightly went down, retail supply climbed pretty 
much everywhere else. Especially in Drenthe and 
also in Gelderland, it went up quite significantly.  
 
In addition to rising supply levels, vacancy levels also 
went up. At year-end 2014, nearly 8% of retail stock 
was empty. After studying the number of unoccupied 
stores, it turned out that in 2014 there were more 
vacant premises in all segments. Vacancy was most 
substantial in the C segment, with more than 14% of 
shops being vacant (2013: 11%). In the A1 segment, 
the number of vacant stores almost doubled, reaching 
slightly over 5% of total stock.
 
Less supply in most large cities
But there has been some positive news. Supply 
levels dropped in the Netherlands’ large cities with 
extensive shopping facilities. One of the exceptions, 
however, was the city of Arnhem. Because a large 
number of retail outlets became available in the 
city centre, supply levels went up considerably. The 
size of these spaces in particular interfered with 
the lease transactions. For instance, one part of the 
former library on Koningstraat was added to the 
market. And because bookshop Polare went bankrupt, 
substantial retail space became available at the 
former post office on Jansplein square. 
 
Structural supply still moving up
The number of stores that have been available for 
rent or sale for more than three years continued to 
climb in 2014. Of all the stores on offer, 14% can be 
referred to as structural supply. Last year structural 
supply was most substantial in the provinces of 
Drenthe and Friesland, where nearly 20% of all 
available retail premises had been vacant for 
more then three years. The number of stores that 
have been on the Dutch market for more than five 
years is small though, approximately 4% of total 
supply. In order to prevent structural vacancy NVM 
Business, in cooperation with the IVBN market 
parties (Detailhandel Nederland and NEPROM) are 
promoting a proper retail trade structure that should 
draw citizens, consumers and visitors alike, today 
and tomorrow.
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Price movements on the retail property market, year to year, owner-occupier properties
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Rents
Retail property rents went down for the fourth 
year in a row. In general, these went down by 
approximately 1%. In 2014 the median price was 
€ 149 per m² versus € 151 in 2013. Without a doubt, 
decline was less substantial than last year, when 
rents dropped by about 5%.  
 
The good news is that the difference with the asking 
price was slightly smaller. It is because asking 
prices were also lower compared to the year 2013. It 
means that a low has not been reached yet. Because 
limited information is available on incentives (rent 
reductions, contributions to furnishings and fittings), 
one cannot tell whether this decline was not made up 
for by granting higher incentives. Judging by existing 
market data, incentives remained similar or dropped 
slightly compared to previous year. Retail market 
incentives are much less usual compared to those 
offered on e.g. the office market. When taking over 
a lease, in 2014 one would only pay a takeover sum 
provided this contract would come with a low rent.   
 
Prices did not drop at all levels. In big cities they 
remained rather steady, particularly when it comes 
to preferential locations. On top-notch locations, 
rents even went up slightly in 2014. In the B and C 
segments prices were usually under pressure.  
 
Purchase prices
Although more sales transactions have taken place, 
the purchase prices of retail property went down 
nevertheless. The median purchase price was about 
4.5% down compared to 2013. The same applies to the 
asking price. The difference between both prices was 
approximately 15% last year, same as in 2013. 

3. RETAIL PROPERTY PRICES
RENTS OF RETAIL PROPERTY
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Investment volume up
In 2014, approximately € 1.4 billion were invested in 
retail outlets in the Netherlands. Hence, investment 
volumes were considerably higher compared to the 
preceding year. These volumes could be attributed to 
shopping centres to a great extent, however demand 
for large-scale retail establishments intensified as 
well in 2014.  
 
Although active investors were Dutch private 
investors in the first place, two American parties 
dominated last year’s investments. For instance, 
the American venture capitalist Blackstone took 
over a portfolio (14 shopping centres) from CBRE 
Global Investors. This sales transaction involved 
€ 240 million.  
 
A joint venture of the American Mount Kellett 
Capital Management and Sectie5 Investments 
purchased nine shopping centres from property fund 
Corio. This transaction involved small to medium-
sized shopping centres, most of which are to be found 
in out-of-town areas. These shopping centres 
included, amongst others, De Aarhof in Alphen aan 
den Rijn, Corio Center in Heerlen and City Passage 
in Veldhoven.  
 
One striking transaction on the Dutch side was the 
acquisition of shopping centre Kalvertoren in 
Amsterdam by Kroonenberg Groep. This shopping 
centre, which was taken over at approximately € 117 
million, is to be renovated.  
 
Steady gross initial yields
In general, the gross initial yields of retail property 
went up in 2014. Only return on outlets on top-notch 
locations in large cities went slightly down in 2014, as 
investors were more interested in this type of property.  
 
The average return on shopping centres went up as 
well. However one must keep in mind the fact that 
return did drop for primary shopping centres. Some 
of the gross initial yields paid were less than 6%. But 
despite all this, last year two portfolios were sold at 
considerably higher returns (lower prices).

4. RETAIL PROPERTY INVESTMENTS 
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Retail property
A spatial and independent unit accessible to the public, used by end 
consumers for the greater part to display and offer items that are not 
used on the spot. Retail trade must be involved. Generally speaking, 
retail trade can be categorised as follows: food and stimulants (food) 
as well as sustainable and other (non-food) items. 
 
Take-up
Lease and sales transactions concluded on the open market. Users 
providing for their own accommodation requirements (the so-called 
owner-occupier development) are not included in take-up volumes. 
The same applies to sale-and-leaseback agreements as well as contract 
extensions.  Since 2014, NVM has been registering transactions of 
members and non-members with retrospective effect. Hence, take-up 
figures are inconsistent with those presented in previous editions. 
 
Supply
Retail property immediately available for rent or sale. Supply does not 
include outlets under construction and those yet to be built. Supply 
includes vacant and developing outlets as well as spaces that are still 
being used but which are to be released in the near future. 
 
Vacancy
Involves the total physically vacant retail properties. Vacancy is usually 
less than supply. 
 
Rent
The basic rent paid per 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


