








largely on the consumer market and the construction sector
and have therefore experienced difficulty with the heavily
reduced construction volume and uncertainty among
consumers. In 2009, sales of all SMEs fell by 6% and each
sub-sector contracted. Production in 2010 achieved a limited
growth of 0.5%. The construction sector was confronted
with a substantial fall in demand in 2010. Product sales in
this sector fell steeply, and the number of jobs declined.
Many construction companies have moreover left behind

empty space in business parks. In 2011, SMEs will also be
confronted with a limited growth of 1.5% in sales. Product
sales in sectors like industry and transport can continue to
grow because exports remain high, but the construction
sector will again have a difficult time in 2011, due to
continued low production and limited user demand.

The open market for industrial real estate is growing
The market for industrial real estate is gradually changing

Sales trends of SMEs in 2010 and 2011 (forecast) by market sector (change with the previous year in %)

Total market sector
Additional market sectors
Personal service

Financial and business services
Transport & communication
Catering -4,25

Automobile sector

Retail trade -1,75
Wholesale 5,25
Construction -9
Industry
-10 -8 -6 -4 2 6
2010
m 2011
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into an open users’ market. According to the Netherlands
Association of Builders and Developers (NVB), the rental
segment comprises only 10% of the market. The majority of
the stock consists of premises for sale or properties con-
structed at the behest of the end user. The logistics market
has proved to be attractive to investors for a decade or so
now. Due to the growing need for logistics services and
distribution space, this market has changed rapidly. Further-
more, there are active initiatives that have resulted in the
industrial real estate market being more market driven and
heterogeneous. For example, small-scale, specialist, industrial
real estate is a case in point. As a result, more and more
industrial buildings are being built in the vicinity of universi-
ties and other knowledge-based institutions. Companies

in these ‘breeding grounds’ strive for synergy with nearby
institutions, and professional business centres provide
demand for small-scale rental units in the upcoming locality.
The advantage for users is greater flexibility and the presence
of collective facilities. This type of building is becoming
increasingly interesting as an investment category, despite
the risks of shorter leases and higher tenant turnover. With
scrupulous real estate management, knowledge of tenants
and a strong local network, such investments can be
favourable.

Self-storage facilities offer clients a great degree of flexibility
in the management of goods, which are stored in secured
units and business premises. The Netherlands, with almost
140 business locations, is second only to France as the
country with the most self-storage facilities on the European
continent. There is still room to expand the market for
self-storage in the Netherlands, however. The market for
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'IN THE NEW BUILDING

MARKET, THERE ARE
VERY FAVOURABLE
OPPORTUNITIES FOR
THE DEVELOPMENT

OF SUSTAINABLE AND
FLEXIBLE INDUSTRIAL

BUILDINGS.”

unilateral multi-tenant business premises is already saturated
in many regions. Such properties have in the past ten years
been put on the market speculatively on a large scale,
especially in large and medium-sized cities. Rising land prices
made it attractive to realise multi-tenant business premises
with rents well above the level of regular industrial real
estate. Although there is certainly market demand, it has
been much less than expected. Figures from the NVB
indicate that there are approximately 2.2 million m2 in new
building plans for industrial real estate of which half will be
taken by logistics. The remainder will be taken by regular



‘GROWTH IN DEMAND FOR SUSTAINABLE
INDUSTRIAL PREMISES .’

industrial real estate and multi-tenant business premises. this offers favourable opportunities in the new building
Despite the current economic adversity, interest is increasing market for the development of sustainable and flexible
in the open market for industrial real estate. industrial buildings. It is inevitable that outdated and, on

the face of it, run-down sites will be tackled on the basis of
Running parallel to these developments is the growth in social desirability. This will provide good opportunities for the
demand for sustainable industrial premises. While this renovation and conversion of existing real estate, primarily
growth has taken place because it is commercially more because many business parks and industrial properties are
interesting for many enterprises to produce sustainability, strategically located in an urban area or region.

it is also due to social and technological developments that
are occurring in this particular area. According to FGH Bank,
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SUMMARY INDUSTRIAL REAL ESTATE

The world economy is improving
m After the enormous decline in world trade in 2009,

a recovery was observed last year. This is expected to
continue in 2011, and exports will especially benefit.

As a result of exports, the Netherlands was able to achieve
economic growth of about 1.7% in 2010. Manufacturers
are meanwhile considerably more positive about the
economic climate.

Limited market demand and rising stocks

m Increasing world trade and improved exports will not, for
the time being, result in a greater take up of new industrial
real estate. Demand remained low in 2010 partly because
of overcapacity for many players. In total, 2.5 million m?2

of industrial real estate was taken up, which was clearly
less than the multi-year average. Stocks further increased
last year to 9.1 million m2.

Rent levels fell further

m Rents fell for the third consecutive year. The average
rent in 2010 was € 45/m2. The scant market dynamics
and increasing stocks are forcing down rents.

MARKET

Logistics sector
m The take up of distribution space was below the level of
20009. Stocks also increased. As world trade volumes will
continue to increase, the prospects for the logistics sector
are not unfavourable. In 2010, this scenario could be
detected in the transhipment figures of the Port of
Rotterdam and Schiphol Airport.

Appropriate recovery of SMEs

m Small and medium-sized enterprises (SMEs) are very
important for the national economy. A considerable
proportion of SMEs is based on business parks. In 2009,
SMEs were thoroughly weakened. Light recovery occurred
in 2010, and this will continue for many sectors in 2011.

More market forces in the industrial real
estate market

m The market for industrial real estate comprises 90%
owner/users. In the coming years, a slight shift is expected
towards the open market. Apart from logistics, market
forces are increasingly impacting other segments with
varying degrees of success, such as ‘breeding grounds’,
business centres and self-storage. Modernisation and
professionalisation moreover result in an improved climate
for sustainable new building and renovation.
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SIPKO SCHAT

Board of Directors, Rabobank Nederland

‘'THERE IS CERTAINLY AN
AWARENESS THAT THINGS WILL
HAVE TO BE DONE DIFFERENTLY.”

The real estate sector is currently experiencing a loud
wake-up call, says Sipko Schat, Member of the Board
of Directors of Rabobank Nederland. “The market is
incredibly weak. As a result, the certainty no longer
exists in real estate that what is realised can actually
be sold. The crisis is forcing players to work in a totally
different, much more customer-oriented manner. To a
large extent, however, not everyone is fully prepared
for this.”

The motto of the Rabobank organisation is ‘close up and
involved’. According to Sipko Schat, this entails being where
the client is, which is just as important for a bank as it is for

real estate entrepreneurs, who have to ensure they survive in
the current climate. Schat asserts, “The most important thing
is that you know the client and the sector. As a real estate
entrepreneur, you must immerse yourself and be aware

of developments. At the same time, you have to outline a
picture of the future for the client that coincides with his

or her ideas. You must also participate fully in the dialogue
with the client. It is essential to be present at local level and
operate as closely as possible because the client is by far your
most important stakeholder.”

This realisation has by no means permeated the entire real
estate sector. Schat says, “It has from way back been a




market driven by supply, and the sector must now learn to
work in a demand-oriented manner. What's more, the sector
is also saddled with a legacy, partly in the form of a substan-
tial stock of offices with no prospects and partly in the form
of projects that are still in the pipeline. This makes it more
difficult to alter course in line with client needs. While there
is certainly a realisation that things will have to be done
differently, this in itself will not bring about the desired
outcome. Customer-oriented working not only demands a
completely different approach, but also requires that the
organisation itself moves in a different direction. It further
necessitates a change in corporate culture. But I'm afraid
that not everyone finds that an easy thing to do.”

Virtualisation

According to Schat, clients must be much more closely
involved in the development of real estate because this is
where the biggest changes will occur in the coming period:
“The increasing virtualisation of work, for example, has huge
consequences for the technology and layout of a building
and also for the layout and use of the available office space.
Users are looking for intelligent buildings. The real estate
sector is faced with the challenge of giving this form and
content.”

As a proponent of ‘new working’, Rabobank has direct
experience of what is required. Within the framework of its
own project ‘RabobankUnplugged’, the staff at the bank
receive much more freedom to organise their activities

so that they can optimally comply with the needs of the
client. Working remotely is facilitated and regarded as more
important than being office based.

This has huge consequences for office use. Schat states,

“In practice, a great deal of office space remains empty
because people are out on the road. We have established
that 40 per cent of our offices are empty on a weekly basis.
It follows that we should be able to deal with space more
efficiently by, for example, no longer having fixed work
stations. Just through this alone, an organisation can save
20 to 30 per cent on office space. That percentage increases
if people are also enabled to work outside of the office. Of
course, we must be careful to avoid the situation whereby
no one comes to the office any more. Meeting is necessary,
but the need for office space can be substantially reduced
without affecting the quality of the service and the efficiency
of staff. On the contrary, in fact.”

It would be an enormous blow for the real estate sector

if demand were to suddenly decline by 20 to 30 per cent.
According to Schat, however, this is exactly why it is
absolutely imperative to adjust now and anticipate this
development as soon as possible: “Sitting still is no longer
an option.”
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Socially responsible

This need to adapt and move forward also applies to
something else that Rabobank has a strong commitment to:
corporate social responsibility (CSR). Schat asserts, “This goes
much further than driving a car with an environmentally
green label. By ensuring buildings comply with the highest
CSR requirements and are thus sustainable, energy efficient
and easily accessible, they are guaranteed to function much
better. They generate more revenue for the owner of the
building, provide the user with more ease and comfort and
remain stable in value when sold. In short, CSR is the future.
It is currently still a primarily Western European concept,

but we are already seeing much more involvement and
awareness among our clients in Asia and Latin America.”

Although still in its infancy within the real estate sector,
CSR will soon gain firm ground there too. According to
Schat: “The market will enforce it. Investors and financiers,
but governments as well, will demand it more and more.

It could well be that projects that are not CSR-proof will
be much more difficult to finance in the future.”

The challenges are well known. The question is whether the
real estate sector will pick up the gauntlet. Schat expects so:
"] see many examples of real estate enterprises that are
already actively engaged with these themes. A number of
players will certainly have difficulties, that's for sure. But, at
the same time, | see various trendsetters in the market who
are very active and are constantly stimulating their environ-

ment with new ideas. These are pre-eminently the players
who can count on the active support of Rabobank.”

‘It has from way back
been a market driven

by supply,

and the sector
must now learn
to work In a
demand-oriented

manner.
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‘NO SIGNIFICANT
RECOVERY IN
2010.°

Price developments: low point not yet reached

Prices for owner-occupier housing did not recover in 2010.
Compared with 2009, prices fell on average by around 2%,
but, when compared to the market peak in mid-2008,

the transaction prices achieved were about 7% lower.

For housing in the luxury segment, such as detached and
semi-detached houses, prices are under most pressure.
Developments in this segment also very much impact the
average fall in price. The prices of housing in the cheaper to
mid-priced segment have evidently fallen less on average.

The pressure on prices is primarily a consequence of the
still high supply of housing. At the end of 2010, more than
180,000 dwellings were on the market in the Netherlands.
The number of transactions is however far below the
long-term average. Supply is therefore high, while the

demand for housing is still being affected by the economic
recession. As a result, on average, housing remained on the
market for longer than in 2009. The throughput time of a
dwelling at the end of 2010 was 136 days, an increase of
almost 9% compared with the end of 2009.

Dynamics remain low

Buyers’ lack of confidence characterises the current Dutch
housing market. Since the beginning of the credit crisis, this
has clearly resulted in a lower number of transactions. There
are various reasons for this lack of confidence. In 2009, there
was apprehension over job losses and double housing costs.
Last year, uncertainty about the effects of government policy
on house buyers was an additional factor. Part of this
uncertainty has been removed since the Rutte cabinet took
office, however, as we now know that the fiscal approach to
owner-occupier housing will not change for the time being.
This could convince some of the more apprehensive consum-
ers to buy a house in 2011.

FGH Bank expects housing sales to remain below the
long-term average in 2011. This is first of all due to the
fragile nature of the economic recovery. In effect, consumer
confidence remains relatively weak, although, since autumn,
there have been signs of recovery. Secondly, a particular group
of potential buyers is experiencing problems with financing
because mortgage providers have stricter requirements.

Average prices for single-family houses and apartments in the Netherlands in euros (1995-2010)
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For starters as well as those moving on, a ‘dream house’ is
therefore out of reach. The situation is further exacerbated
by, for example, programmes to assist starters coming to
an end. Thirdly, a large group of housing consumers prefers
rented accommodation. The situation is perhaps temporary,
but it indicates that the demand for housing is low and will
remain so for the time being. Lower asking prices can begin
to impact the current scenario, but sellers are turning out
to be stubborn. For a considerable portion of the market
for existing housing, the asking price is simply too high in
view of market conditions. This explains the lack of market
dynamics.

More new housing sold, but it produces

substantially less

Unlike the market for existing housing, the number of new
houses sold rose in 2010. With 25,000 transactions, this
number is double the figure for 2009. In this respect, the

market for new housing seems to be recovering. Nevertheless,

sales volumes remain substantially below the level of the
period before 2008. There are several explanations for the

increase in the number of new houses sold. In the first place,

the increase is in relation to 2009, a year in which sales fell
to unprecedented levels and confidence was extremely low
among consumers. Furthermore, this mainly concerns
cheaper housing; although sales of more expensive housing
are increasing, they are more sluggish. Finally, new housing
prices have fallen by 10% to 15% on average. Partly due

to this, the competitive advantage of new housing improved
in relation to existing housing.

Despite the increase in the number of dwellings sold, new
building production was much lower last year, which means
the production of new housing is at its lowest level for

15 years. The effects of the crisis are therefore delayed in the
house building sector. Since the number of new dwellings
sold in the past two years was clearly below the long-term
average, this low level of new housing production will persist
in the coming years. We see this in the number of building
permits issued for housing. In 2010, the number fell by
approximately 20% after it had already fallen by 17% in
2009. This decline will probably lead to a production level

of around 50,000 to 60,000 dwellings in the coming years.

Housing corporations are under pressure

As with the owner-occupier sector, the rental sector will also
be faced with a fall in production. The room for investment
in the housing corporation sector will come under pressure
in future years. There are two essential reasons for this.
Firstly, housing corporations will in future only be allowed to
finance part of their stock via a contract of suretyship. This
concerns housing for corporations’ primary target group:
families with an income of maximally € 33,000. For families
with an income above this level, housing will have to be
financed at market rates. In the coming years, this will result
in increasing expenses for corporations and will put returns
under pressure.

Furthermore, pressure is increasing on capital as a result
of the reforms proposed by the new Rutte cabinet. The
contribution of approximately € 250 million from housing

Number of dwellings sold in the Netherlands, divided into single-family houses and apartments (1995-2010)

250,000

200,000

150,000

100,000

50,000

1995
1996
1997
1998
1999
2000
2001

I Single-family [l Apartment

e
B FGH REAL ESTATE REPORT 2011 TRENDS IN THE RESIDENTIAL MARKET

2002

2003
2004
2005
2006
2007
2008
2009
2010

Source: CBS

147



'.| g |
f_All m

corporations for the redevelopment of the ‘Vogelaar districts
has been cancelled. Instead, the owners of rented housing
(including private landlords) will in future pay a tax as a
contribution to rent supplements. This will involve a total

of about € 760 million, of which € 600 million must be paid
by housing corporations, resulting in a considerable assault
on their capital position.

i

Fewer investments, active sales policy

Against the higher costs, there is very limited growth in
rents. In the coming years, rents for families with an income
of up to € 43,000 may only increase by the same as inflation.
Rents above this family income level may increase more than
inflation by a maximum of 5%. However, the vast majority
of rented accommaodation involves families that do not fall
above the limit. ‘Skewed housing’ is certainly to be discour-
aged, but, for most housing, rents may only be corrected

for inflation.

In future years, rents will therefore increase to only a limited
degree, while costs will increase proportionally more due to
an increase in general maintenance and operating expenses.
The extra tax as a contribution to the rent supplement will
have an impact, as will the refinancing of housing that is no
longer covered by a contract of suretyship. This is expected
to put pressure on cash flows, and the willingness of housing
corporations to invest will thus decline. It applies to the
construction of new rented accommodation as well as the
maintenance and renovation of existing housing.

Furthermore, housing corporations will be forced to shed
part of their housing portfolio. The new cabinet wants to
facilitate this by relaxing the conditions for housing sales

to sitting tenants. Buyers will have the opportunity to buy
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housing below market value, and corporations will at the
same time receive necessary liquid resources. This will
increase market dynamics because the number of dwellings
sold will increase. The sale of rented housing will also have
consequences for other market segments. Part of the
(starters) demand will fall away, which will negatively impact
sales of existing owner-occupier and new housing and
thereby also the capacity for recovery of the owner-occupier
housing market. Furthermore, selling at below the market
value will put pressure on transaction prices. According

to FGH Bank, these effects still remain underexposed.

Opportunities in residential care even more strongly
real estate related

The combination of residence and care is from the point

of view of FGH Bank especially favourable when based on
a strong core real estate concept and where the care
requirement is flexible and available on demand. This market
segment comprises a relatively large target group. This
strategy offers a solution for those needing immediate care
and affords appropriate opportunities for a large group

of mainly elderly people who may require care in future.
Examples are the residential care complexes at district level,
where care can be provided remotely.

Integrated residential care concepts with a lot of dependent
care, where the care is furthermore directly linked to the real
estate, are less favourable from the viewpoint of real estate
financing. In such intramural settings, the real estate cannot
be seen separately from the care requirement. As money is
usually recouped via personally related budgets (PRBs),
health policy has a large effect on operation. In respect of
cutbacks, PRBs are being discussed by the Rutte cabinet,
and the outcome may result in putting the financing of the



‘'THE COMBINATION
OF HOUSING AND
HEALTHCARE IS
ONLY FAVOURABLE
FOR CONCEPTS
THAT ARE STRONGLY
ORIENTED ON THE
REAL ESTATE.’

care component in the operation of residential care concepts
under pressure. The growing demand for care-related
accommodation must therefore be satisfied by concepts
that take the real estate as a core value.

Contracting regions more clearly on the agenda

In some Dutch regions, the number of residents and house-
holds has been contracting for years. Population numbers in
South Limburg were at their highest at the end of the 1990s.
Since then, however, the number of residents and the
number of households have both fallen. More than ten years
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after the start of this decline, the consequences are now
receiving the required attention. Contraction can be
unfavourable for real estate investments if it is not recognised
in time. Since more regions are faced with this phenomenon,
action is necessary.

This does not imply that the risks for real estate investment
are limited. Value growth of housing as well as commercial
real estate is directly linked with demand in the market. If
demand shrinks or falls off, the risks for the development of
the value ultimately increase. In regions that are contracting,
this will lead to a new discussion about the terms and
conditions for financing. Government and the private sector
must work together, according to FGH Bank, to assure the
liveability and the underlying value of real estate. Demo-
graphic contraction must therefore become a top priority in
national and regional (spatial) policy. Without coordinated
policy, the effects will be negative.
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Housing prices have not recovered More new housing sold
| |

Dynamics remain absent, supply is too high

n New building production substantially down
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Annemarie van Gaal characterises herself as an
entrepreneur in body and soul. And it was precisely
this quality that possessed her to dispose of her real
estate portfolio at a certain time. “l had earned a lot

of money with it, but | certainly didn’t have the feeling
that my entrepreneurship was being called on.” It was
thus a fortunate accident that the crisis disengaged our
automatic pilot, according to Van Gaal: “The sector
must now learn to be creative again.”

152

Van Gaal once bought “a big pile of bricks,” and it was exactly
four years ago that she sold the same pile of bricks. She says,
“Once you have arranged the financing and tenants have
moved into your building, your role is just about over. The
money comes in automatically. And, when selling, it turns
out that the property, which you bought for 16 times the
annual rent, can be sold for 25 times the annual rent. The
money just flows in, but | can’t really say that this adventure
has excited me greatly as an entrepreneur — on the contrary.”



According to Van Gaal, this is exactly the way in which a

great many real estate entrepreneurs operated in the golden

years, before the outbreak of the financial crisis and subse-

guent economic recession. She argues, “The market has .th | .t .t .t
made the real estate sector lazy. Why should you stir yourself e rea eS a e Se C O r
if the market does not actually require it and resounding

results are achieved on automatic pilot? Enterprise, creativity, h |

innovative strength: the real estate sector has almost never a S a I I l OSt n eve r
called on them because there was no need.”

The fact that real estate became — and is — dominated by

‘grey men in suits’ is certainly a factor. Van Gaal asserts, b .th

“Such a situation has huge consequences for the spirit eca U Se e re Wa S
of enterprise and its sharpness because if there is a large,

homogeneous group in which the members know each

I
other inside out, after a while the group becomes extremely n O n ee d .

good at preserving itself.”

Partly because of this, real estate is not really a sector that to ignore market demand, will certainly not survive in the
has been able to retain creative talent. Never mind the fact future.”
that so many women have now lined up. Van Gaal: “What
should all these creative minds do if their creativity is never The government will also have to take action, emphasises
called on? Retaining homogeneity is much more agreeable Van Gaal: “The high vacancy levels with which the office
in such a situation. Things are going very well as they are, sector is currently struggling is largely to blame on a
aren't they?” government that has imposed far too many restrictions.
Why is transformation so problematic? Because it takes years
However, profits are no longer automatic. According to to change a zoning plan even if the municipality is prepared
Van Gaal: “It is now much more difficult to earn money in to do so. Procedures, rules and regulations exist by virtue of
real estate than before the crisis, and that's a good thing the fact that the government and its officials have never
because hunger makes you creative. If you have never had known hunger. But reality is changing at that level as well.
that feeling then you have never needed to look further than  Eventually, the government will also have to realise that it
the end of your nose. But now that more and more enter- would be a better world if they thought alongside and
prises are having problems and their appetite for profitable worked with entrepreneurs. Understanding and respect for
projects has become ever greater, the sector has been forced  each other cannot be created spontaneously, especially if
into action. It remains to be seen whether they will ever increasing numbers of companies start to topple. Rather,
get back to a situation where they could just lean back.” it will be created if we try to avoid this together, certainly

if within that framework the government demonstrates a
willingness to take a step back.”
Van Gaal is the first to acknowledge that it is not easy to

take action if you are not accustomed to it: “But, in any When seen like this, the real estate sector is facing a

case, begin by breaking through the homogeneity of the fascinating period. Van Gaal: “Absolutely. Action, creativity,
group. Open all the windows and doors wide and bring emotion and intuition will once more be involved. Real
people from outside the sector into the world of real estate: entrepreneurs will again be inspired by the profession.

the free spirits, the creative people; in short, people who And this is also necessary because, in real estate, money
have all kinds of specialities other than real estate. And, has certainly destroyed more than we would like to admit.”

secondly: change your attitude. Work no longer from the
inside out but from the outside in. Learn to listen to the
client. Within that framework, keep a very close eye on what
is happening in society. It is not about the assets. It is about
what society wants. This is not easy for a sector that is so
supply-driven, but real estate entrepreneurs, who stick to
the old ways by only looking at themselves and continuing
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DIFFERENT INVESTMENT
BEHAVIOUR IN THE

154



REAL ESTATE INVESTMENT MARKET

The real estate investment market made a cautious recovery in 2010, as seen by the
number of new investments in commercial real estate and the return of foreign
investors, among other things. The recovery is somewhat distorted, however, primarily
because the readily marketable segment within the market has improved. Only a
limited part of the market is therefore profiting from the present recovery. The market
conditions for secondary and tertiary investment real estate remain weak. Empty
buildings are almost unmarketable, which results in limited financing possibilities. For
a considerable portion of the market, value is thus still under pressure. The expected
further increase in the number of empty buildings in 2011, especially in the office
sector, will reinforce this tendency. The real estate investment market will consequently
remain dominated by risk avoidance and difficulties in obtaining funding.
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Investment volume rises slightly

Total investment volume rose to € 6.2 billion last year, about
20% more than in 2009, which indicates that the dynamics
are cautiously returning to the investment market. The
number of new investments rose up to € 1.9 million; this
represents the net flow of resources to real estate. Next to
new investments, several larger transactions also took place
in the form of portfolios that changed hands. A considerable
investment volume was usually involved here. In 2010, while
foreign (especially German) funds invested mainly in offices,
Dutch investors were primarily active in the purchase of
shops and housing. In the housing market, investors tended
to invest in single-family houses, preferably in the Randstad
conurbation. In the retail market, institutional investors
were actively buying and selling shopping centres in the
larger cities.

Market conditions have resulted in changed investment
behaviour. Investors’ attention is concentrated above all on
high-quality real estate with long-term leases and solvent
tenants. Long-term cash flow security is nowadays the most
important motive behind investment decisions. At the same
time, the quality of the location in particular is also regarded
as being essential for longer term reletting possibilities.

German investors active in Dutch offices

In the past year, more foreign investors were again active on
the Dutch investment market than Dutch investors. More
than half of the foreign investors in Dutch real estate were
German funds. Placing funds in the market with participants
seems relatively simple, due to which fundability is likely.
During the past year, Germans have invested € 1,000 million
in Dutch real estate. German investors are interested in Dutch
real estate because of its good track record, transparency
and the compactness of the Dutch market. They focus
primarily on the top segment in the market, with long-term
leases with a clear focus on offices. The Netherlands is a
serious and rational alternative for them. Furthermore, a
number of investors still have sufficient own capital available
for investment.

New investments in commercial real estate (excluding housing and private investors) in millions of euros (1987-2010)
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New investment in commercial real estate according to type of real estate and investor (excluding housing and private investors)

in millions of euros (2010)

Offices 50
Retail 150
Industrial real estate 50
Total 250

Retail continue to attract investors

Investments in retail increased substantially in 2010.

The total investment volume rose to € 2.3 billion, which
exceeded the investment volume in offices (€ 2 billion).

New investment, at € 450 million, also remained the same
as in 2009. As in many other years, it is primarily Dutch
investors who invest in shops, but, here too, increasing
foreign interest is seen. The higher investment volume is
mainly because several large shopping centres changed
owners in 2010, including the Entre Deux shopping centre
in Maastricht and the ‘Koopgoot’ in Rotterdam. The largest
transaction was the sale of a portfolio of shopping centres
from Unibail Rodamco to Wereldhave. The number of
small-scale transactions was slight, and sales of solitary shops
in A-locations remained limited. This was not due to a lack
of interest, but because good shop investments are scarce in
A-locations.

Industrial real estate is a difficult- segment

While the top segment in the office and the retail sectors
have shown a cautious recovery, industrial accommodation
lagged behind. In 2010, new investment volume fell to

€ 350 million. Industrial accommodation has from way back
been dominated by own use and has only a few sub-seg-
ments on which specialist investors can focus. Logistics real
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100 200 350
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Source: Vastgoedmarkt

estate constitutes the main investment category of industrial
accommodation. Apart from the sale of several single assets,
there were no portfolio transactions whatsoever last year.

Real estate investment by institutions again increased
The real estate in the portfolios of institutional investors
(pension funds, insurers and investment companies) amount-
ed to € 114.5 billion at the end of 2009. That is 18% more
than the year before and thus a considerable increase.
Pension funds saw their real estate investments rise by 6%
to a total of € 66 billion. It is striking that investment in real
estate by insurers fell to € 12.7 billion. Insurers are over-
represented in real estate and are coming up against
allocation objectives, due to which they have to sell part of
their direct real estate. The shift from direct to indirect real
estate continued more strongly in 2009. The increase in
property ownership actually came almost totally from indirect
real estate, partly due to a considerable increase in stock
exchange listed real estate. Direct investment, on the other
hand, remained about the same.

Indirect investment skyrocketed due to the activities of the
larger pension funds. The most important reason for this
is diversification, where investors spread their real estate
holdings more geographically with risk management in
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mind. Fragmentation can also be seen: institutional investors
and real estate funds are increasingly adopting their own
investment strategy, and a strategic allocation policy is
therefore essential. Institutional investors employ ALM
models to determine the optimal way to invest, in which
segments, at which locations and in which countries.

The credit crisis and its consequences for the (real estate)
investment market make it clear that the impact of these
models on the investment results can be great and recalibra-
tion is actually necessary.

Direct and indirect real estate investment in billions of euros and %

Direct real estate Pension funds 6,3 14,2 23,3 26,0
Insurers 4,8 7,3 13,5 14,8

Investment companies 1,5 7,0 28,7 31,1

Other institutions - - 0,0 0,0

Total 12,6 28,5 65,5 71,9

Indirect real estate  Pension funds 0,3 2,5 23,8 24,3
Insurers 0,1 0,4 2,1 2,3

Investment companies 0,0 0,2 3,4 2,7

Other institutions - - 0,0 0,0

Total 0,4 31 29,3 29,3

Total 13,0 31,6 94,8 101,2
Direct real estate 96,9% 90,2% 69,1% 71,1%
Indirect real estate 3,1% 98% 309% 28,9%
Total investment 116,6 290,1 830,0 831,2
Share of direct real estate 10,8% 9,8% 7,9% 8,7%
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Pension funds and insurers have invested around 10.5%

of their total invested capital in real estate. According to
research by the European Association for Investors in
Non-listed Real Estate Vehicles (INREV), the allocation
objective of institutional investors in the coming three years
will increase to 11.2% on average. INREV expects a growth
of € 20 billion in real estate investment in Europe. Over 60%
of this will flow towards non-listed funds. In the coming
period, it is expected that there will be stronger demand
for real estate investments from institutional investors, with
an emphasis on security in the longer term.

23,4 22,9 23,1 22,9 19,7 19,1 17,0 15,2
15,1 13,8 14,3 13,1 14,1 12,6 12,9 10,3
23,1 23,2 21,7 24,5 27,3 19,0 18,6 22,9
0,1 0,1 0,1 0,2 0,2 0,2 0,0 0,0
61,7 61,0 59,2 60,6 61,3 50,9 48,5 48,4
22,8 25,9 31,0 39,9 53,9 52,6 45,2 50,8
2,0 2,0 2,9 3,0 3.4 3,2 2,3 2,4
1.9 2,0 2,4 2,7 3,5 2,2 1.1 12,9
0,0 0,1 0,1 0,1 0,1 0,0 0,0 0,0
26,7 30,0 36,3 45,6 60,8 58,0 48,6 66,1
88,4 91,0 955 1062 1221 108,9 97.1 114,5
69,8% 67,0% 619% 57,0% 502% 46,7% 499% 42,3%
30,2% 33,0% 381% 43,0% 498% 533% 50,1% 57,7%
7794 8549 950,5 1.063,0 1.156,1 1.171,3 1.042,0 1.355,2
7,9% 7,1% 6,3% 57% 5,3% 4,3% 4,4% 3,6%

Source: CBS, edited by FGH Bank



The real estate investment market was under pressure in the
last period. Nevertheless, investment in real estate is a proven
and relatively stable asset. It is precisely its long-term stability
that, when compared to shares, makes real estate an
interesting investment category in times of uncertainty. Due
to the low interest rates, investments in fixed interest values
produce a very modest return. The search for investments
that produce a higher return is therefore in full swing. For
pension funds especially, the pressure on improving returns is
great. As a result of the low interest rates and the moderate
climate of the stock market, pension funds are having
problems with the extent of their cover. The interest on
government paper is historically low, and investors therefore
seek alternative, safe investments with a stable cash flow.
Real estate is a good option in this respect.

Number of real estate participations has declined

Due to the economic crisis, the number of issuers of real
estate participations has been drastically reduced. In 2008,
around 90 funds were issued. A year later, only 29 funds
were issued, with a total invested capital of over € 146
million and a total fund capital of over € 273 million. The
developments on the credit market are producing a great
deal of uncertainty among private investors (participants)
and issuers of real estate funds. This uncertainty is nourished
by different predictions about direct and above all indirect
returns. As a result, the number of real estate funds has
fallen drastically. For a number of such funds, the risks
appeared too great. Last year, various issuers were taken
over or went bankrupt. This has had negative consequences
for this segment of the real estate market. FGH Bank expects
further consolidation in the coming years.
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This does not diminish the fact that favourable real estate
funds can certainly produce interesting products. Last year,
new emissions cautiously took place again for real estate
CVs, partnerships and bond loans. Recovery seems to have
started, albeit slowly, but fundamental recovery is not yet
in view. Increasing vacancy risks and difficult refinancing
are challenges in the investment market. Furthermore,

the security is in many cases valued lower and ‘leverage’
declines. Finally, the interest rate is an uncertain and risky
factor. If interest rates rise, it will be more difficult for real
estate funds to issue new funds.

Initial yields down in prime locations

In the prime segment of the real estate market, net initial
yields declined in 2010. For retail real estate, which declined
relatively less in value than other real estate segments, the
initial yield in principal Dutch shopping streets fell to around
5%. The initial yields for district shopping centres also fell



and are currently around 7%. Due to its scale, there is a
great deal of demand by investors for this type of real estate.

In the prime segment of the office sector, we saw the first
transactions with an initial yield of just under 6%. This
concerns readily marketable, long-term leased office
buildings. For the rest of the office market, it looks like
investors are seeing the risks for investments in offices
increase considerably. They therefore require a much higher
return on their investment, and this in turn leads to an
increase in initial yields. For the best business accommoda-
tion real estate, net initial yields fell slightly last year to just
under 8%.

Lowest net initial yields for real estate in % (1990-2010)

Investors in real estate are still prepared to pay relatively high
prices for top properties, although the relationship between
supply and demand in all the market segments has been
further widened. This can largely be explained by the scarcity
of good rented properties with long leases. Meanwhile, a
large number of investors are still looking for investment
opportunities in real estate. The consequence is that
investors are prepared to go to extremes and accept lower
initial yields in the current market. This has caused a growth
in the difference between initial yields for top locations and
other real estate: the yield gap. Return and risk are consider-
ably better expressed by this, according to FGH Bank. With
this, the difference between the top of the market and other
real estate is clearly greater, in terms of return on purchase,
rent, incentives, lettability and fundability.

Total returns slightly up

On average, total returns from all real estate sectors during
the past 15 years are over 10%. Since 2008, however, there
has been a strongly negative drift, and 2009 even produced
a negative total return. In the first three quarters of 2010,

a slight recovery in the IPD/ROZ Dutch Real Estate Index
was visible. Real estate produces a 2.9% return on average.
The return on shops is by far the highest, which is due to

a positive direct and indirect return. On an annual basis,

the return on shops comes to 6.6%.
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Other segments also showed a slightly positive total return.
In all these cases, the rental income made good the loss of
value (indirect return), which indicates that rental income is
crucial for investors and high vacancy levels are avoided
where possible. The total return for offices amounted to
2.2%, for industrial real estate 0.5% and for housing 1.1%.
It is therefore clear that real estate is recovering slightly,

but the pressure on value has certainly not yet disappeared.

Return on corporation real estate lower

For housing corporations, there was a slight upward
adjustment of the risk last year. The results improved
somewhat in 2009. This improvement is expressed by the
direct return of 2.9% achieved over 2009. In 2008, it was
only 2.6%. In 2009, the total returns of housing corpora-
tions came to -1%, and indirect returns fell by 3.5%. This
decline is strongly related to the developments in the value
of real estate. The increase in the discount rate and the exit
yield had a negative effect on the market value of real estate.
Figures for the whole of 2010 are not yet known, but, in
view of the low turnover rates, the slight increase in rents

Total returns on real estate by sector (1995-2010) in %

and the higher risk perception, the expectation is that
investment results will not be much improved.

Sustainability will be decisive

For more and more investors, sustainability is becoming an
aspect and sometimes even a condition of their investment
policy. Research by the University of Maastricht has shown
that listed real estate companies score better on sustainability
than non-listed real estate funds. The most significant reason
is the higher transparency and stronger focus on the longer
term, which benefits investing in sustainability. While the
current vacancy levels and the economic recession constitute
an obstacle to sustainable investment in the longer term, the
current market conditions also provide new opportunities. A
modern, sustainable building is more lettable than a building
with a poor energy performance, for example. Lettability and
saleability will therefore also be considered as aspects of
sustainability in the future. Apart from location, sustainability
is also expected by FGH Bank to be increasingly decisive in
future investment decisions — for both users and investors.

Offices 8,6 8,8 12,0 14,4 15,5 15,1 12,0 8,3 5.2 5,5 7.0 11,5 11,3 0,9 -0,2 2,2
Shops 9,4 8,7 10,6 12,7 13,3 12,0 9,9 9,8 9,2 10,3 13,5 14,9 13,4 5,5 2,4 6,1
Industrial 10,0 11,3 12,1 13,7 17,1 13,1 10,5 9,5 6,4 8,5 1,1 13,0 11,7 4,0 -0,3 0,5
real estate

Housing 12,3 14,3 13,7 13,7 16,9 18,5 12,1 8,4 71 7,6 10,1 11,4 9,6 2,8 -2,2 1,1
Total 10,8 11,9 12,7 13,7 15,8 16,1 11,4 8,8 7.1 7.8 10,2 12,5 11,3 3,3 -0,2 2,9
Shares 19,1 387 459 14,7 259 29 -17.4 -323 7.6 51 3255 185 9,3 -452 386

Bonds 157 11,7 96 177 -68 5,1 85 95 80 47 112 -1, 1,7 123 24

Source: IPD Netherlands
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Total return per type of dwelling (2005-2009) in %

Multi-family housing 8 6,3
Single-family housing 6,7 6,1
Commercial real estate 9,4 7,7
All properties 7,6 6,4

Before this can be achieved, further professionalisation is
necessary. There are important roles for national and local
government but also for market players. Paying more
attention to making buildings sustainable is inevitable if we
are to realise our political and social ambitions; however,
there are now too many methods for measuring the
sustainability of real estate. This is an obstacle and creates
confusion. FGH Bank expects that, within the foreseeable
future, (international) standardisation will take place and
will result in a speedier measurement of sustainability. For
investors and developers, completely new opportunities
and possibilities will arise, namely making the (existing) stock
of real estate sustainable.
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58 -1,2 -1 3,6
58 -1.4 -0,8 1.2
7,0 -0,4 2,0 3,2
58 -1,2 -1,0 1.3

Source: Aedex/IPD Corporation Real Estate Index

At the same time, real estate players will also be compelled
to make daring choices. Investors and valuers will need to
make it clear that a sustainable building will have a lower
initial yield on average because of the better exit, the lower
operating expenses and the broader users’ market. There

is also a higher rent on average as the result of increased
operating costs and improved lettability. To make the
realisation of more sustainable buildings possible, however,
it is crucial that tenants are prepared to pay higher rents,
which is a logical consequence of the lower accommodation
costs and the more sustainable living or working environ-
ment.



SUMMARY REAL ESTATE INVESTMENT MARKET

In 2010, investment volume increased slightly. Some Initial yields for the best real estate fell in 2010. At the
€ 6.2 billion was invested in real estate. With the exception  top of the market, for shops in the principal shopping
of the market for industrial real estate, there was more streets, initial yields of around 5% were paid. For offices,
investment in all sub-markets. initial yields at the end of 2010 were around 6%, and,

for industrial real estate, they fell to just under 8%.
The difference between the initial yields for top locations
and other real estate, the yield gap, grew strongly in all
More than half of foreign investors in Dutch real estate sub-markets.
were of German origin. Many German funds have
sufficient capital that must be invested. Germans are
primarily interested in Dutch real estate because of its
good track record, transparency and the compactness Total revenues for real estate rose in 2010. Stable rental
of the Dutch real estate market. income is thus very important. Such revenues compensated
for the fall in value in most segments. Shops are a good
exception. They showed a positive direct and indirect return.
The real estate in the portfolios of institutional investors,
after a moderate year in 2008, rose to € 114.5 billion.
The shift from direct to indirect real estate, which has been

visible for a number of years, continued apace. In the Increasingly, more investors have introduced sustainability
coming years, institutional investors are expected to invest into their investment policy. Investors who do not do so
more. will miss the boat and end up with non-sustainable real

estate stock. FGH Bank therefore expects that sustainability
will become an integral component of the real estate
The number of issuers of real estate participations has process within a few years.
drastically reduced because of the economic crisis. Last
year, various issuers were taken over or went bankrupt.
A further round of consolidation is expected to take place.
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CHRIS GONGRIEP
G&S Real Estate

IT IS CRUCIAL DEVELOPMENT

BEGINS AGAIN.’

It is certainly not dull in the real estate sector just now.
Apart from players having to strive hard to secure
turnover in the current economic climate, there are
also all manner of other ongoing market developments
requiring adequate responses. According to Chris
Gongriep of G&S Real Estate, the profession has
therefore become more attractive. “Right now, the
chaff is being separated from the wheat.”

It is apparent that the real estate market is experiencing
huge problems stemming from the enormous incentives that

office owners are offering in the competition for clients.
According to Gongriep, “It is an unhealthy situation because
there are so many vacancies, and we are almost forced to
give more and more away. In comparison with ten years ago,
the dynamics have completely disappeared.”

All market players are in fact responsible for the current
situation, in Gongriep’s opinion: “The credit crisis has of
course something do with it, but the problems were already
there long before there was any question of a crisis. No,

it was the market players themselves who caused this




suffering. They inflated book values by artificially raising
rents. Skewed growth was then created between the level of
rents and the underlying value of the buildings. The financi-
ers and investors are also guilty. They simply paid for it all.
They looked at the rent levels and initial yields and were

not critically enough advised about the actual value of the
buildings and whether the rent was too high in comparison.
That had to go wrong sometime. What is happening now is
just a very tough price correction, and many, many parties
will be victims in this.”

It has also become more difficult for G&S Real Estate: “This is
primarily expressed in clearly reduced demand. Turnover has
stayed more or less the same. Even so, we actually have our
hands full at this time, and this will remain so in the coming
years. A number of players have disappeared from the
market, which has actually given us extra space.”

The pipeline with plans for new developments is meanwhile
even filling up again quite nicely. That's the way it should be,
according to Gongriep: “If we don’t develop for the future
now, in two or three years there will suddenly be a shortage
of new buildings. It is therefore crucial that development

is started again now. We are in any case heavily occupied
with this.”

Smarter fishing

The relatively favourable position does not imply that an
extremely close eye must not be kept on and advantage
taken of current developments in the market. Gongriep says,
“The pond is becoming smaller. We therefore have to fish
just that bit smarter than the other fishermen around the
pond. You must continually adapt to the desires of the
market. If you merely keep on doing what you have always
done, things will not improve just like that. We always try

to look five years ahead.”

In this way, principal trends within the market emerge
automatically: new working, for example, loft offices for the
creative industry and smarter methods of financing. Of all
the trends, however, sustainability is perhaps the most
important of all, at least according to Gongriep, and it is no
coincidence that G&S Real Estate has been working on this
for many years: “When the first plans for Mahler on the
Zuidas in Amsterdam were signed, we had already decided
that it must be a sustainable and energy-efficient project.
That is why we then opted for the application of heat and
cold storage. At the time, this was almost unique.”

In the meantime, sustainability has become part of the

developer’s genes: “Sustainability has now become our
standard. We always go an extra step because we hope
to stay ahead of the competition.”
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‘If we don’t develop for
the future now,

In two or three years
there will suddenly
be a shortage of
new buildings.’

Gongriep says that G&S Real Estate’s involvement in
sustainable development goes beyond its own projects. G&S
is co-founder of the Dutch Green Building Council, which
describes itself as, “an independent, non-profit organisation
that strives for the permanent sustainability of the built
environment in the Netherlands.” This goal is based on the
so-called BREEAM quality marks, especially for the design
and realisation of buildings. Their actual use and operation
will also play a role.

Commercial interest

Such quality marks set strict requirements for sustainability.
Gongriep states, “In the Netherlands, there are just three
buildings that are entitled to the BREEAM certificate. We
ourselves have just had our first one. However, in the long
term, we want to attain the ‘very good’ BREEAM certificate
for all our buildings. As a socially responsible developer, we
cannot afford to disregard the sustainability and energy
performances of our buildings.”

It is a difficult subject though, not least because everyone in
the construction chain will have to comply. Gongriep: “It is
necessary. We started training people who specialise in this
three years ago. We have opted for a structural approach.
Everyone in the organisation must become thoroughly
imbued, even the people who work for us: sub-contractors,
architects, plumbers and electricians, etc. Those who are
not sustainable, can no longer work for us.”

That sounds hard-nosed, but it really stems from well-consid-
ered commercial interest. Gongriep argues, “Municipalities
require it, users want it and investors increasingly clamour for
sustainable buildings. At the moment, they don't quite know
what it all entails, but the more their knowledge develops,
the more the demand for sustainability will increase. | am
convinced that those who do not move in this direction will
be unable to find work within five years.”
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GLOSSARY AND ACRONYMS

Supply

Take-up

Office space

Retail/shops

Industrial space

Stock

Vacancy

Rent

Out-of-town
retail
development

Large-scale
retail
development
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Office space, retail space/showroom and industrial space, which
is free for the market to rent or buy. It includes existing
properties and properties under construction or undergoing
renovation.

The letting of and transactions relating to office space,
retailspace/showroom and industrial space.

Office space of more than 500 m? net floor area in specific
office buildings.

Shops/showrooms of more than 200 m? net floor area.

Production and distribution space of more than 750 m?
net floor area (including office space).

Total size of the existing office, retail and/or industrial
floor space.

Office, retail and/or industrial space which is available
for occupation immediately.

Price per m? rentable floor area per year.

Concentration within the existing built-up area with five or
more shops, each with an average lettable floor area of at least
500 m?, which are not located within an existing or planned
shopping area or immediately adjacent area.

Concentration within the existing built-up area with five or
more shops, each with an average lettable floor area of at least
500 m?, which are not located within an existing or planned
retail area or immediately adjacent area. A large-scale retail
development is a retail site in which the industry restrictions
formulated in the out-oftown policy and which apply in full

to fringe locations, are not applied at all or to a lesser extent.




ABOUT FGH BANK

FGH Bank is the bank for financing commercial real
estate. Our strength derives from the ability to focus
effectively on any given area. To achieve this, we have
a large number of specialists operating in a range of
fields. In addition to real estate analysts, valuers,
structural engineers and risk analysts, we also have
experts specialising in legal and fiscal matters. Along-
side FGH Bank’s robust vision of commercial real estate,
our expertise allows us to make correct financing
proposals for all manner of real estate transactions.

FGH Bank operates from eight offices in the Netherlands:
Amsterdam, Arnhem, The Hague, Eindhoven, Groningen,
Maastricht, Rotterdam and Utrecht. We also have an office
in Frankfurt. Every office is firmly anchored in the economic
region within which it is active. The people in the field
cherish their networks and maintain long-term client
relations. The financing of projects is often achieved by
calling in the right expertise from colleagues at the right
time.

Our strength derives from this collaboration. After all,

FGH Bank has all necessary specialists in-house. Moreover,
FGH Bank offers a range of services above and beyond real
estate financing. Through our subsidiary, FGH Real Estate
Expertise, we provide a wide range of real estate advisory
services, such as portfolio analysis, valuations and location
research. In addition, with RNHB Hypotheekbank (RNHB
Mortgage Bank), FGH Bank focuses on the real estate
middle market, via both intermediaries and direct channels.

FGH Bank is uniquely positioned to analyse social and
economic developments and assess their impact on the
market for commercial real estate. We are always pleased
to share our findings with the market, for example, through
our annual FGH Real Estate Bulletin.

Would you like to know more about FGH Bank?
Please feel free to contact us. We look forward to hearing
from you. www.fghbank / info@fgh.nl
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ADRESSES

HEADOFFICE

Leidseveer 50

3511 SB Utrecht
Postbus 2244

3500 GE Utrecht
The Netherlands
T+313023239 11
F+31302334572
info@fgh.nl
www.fghbank.nl

OFFICES FGH BANK N.V.

Amsterdam
Koningslaan 33
1075 AB Amsterdam
The Netherlands
T+31 20664 41 41
F+31 20662 03 06
amsterdam@fgh.nl

Arnhem
Cronjéstraat 10
6814 AH Arnhem
The Netherlands
T+3126442 77 10
F+3126 442 94 48
arnhem@fgh.nl

The Hague
Nieuwe Uitleg 15
2514 BP Den Haag
The Netherlands
T+31 7030401 38
F+31703853834
denhaag@fgh.nl

FGH VASTGOED EXPERTISE B.V.

Utrecht

Leidseveer 50

3511 SB Utrecht

The Netherlands
T+31302323400

F+31 30232 34 31
expertise@fgh.nl
www.fgh-vastgoedexpertise.nl

168

Eindhoven
Parklaan 62

5613 BH Eindhoven
The Netherlands
T+3140296 08 11
F+3140 245 18 20
eindhoven@fgh.nl

Groningen

Verlengde Hereweg 173
9721 AP Groningen
The Netherlands
T+315031145 82
F+31503114563
groningen@fgh.nl

Maastricht
Aldenhofpark 30
6211 LV Maastricht
The Netherlands

T +31 43 350 08 85
F+314332587 23
maastricht@fgh.nl

Eindhoven
Parklaan 62

5613 BH Eindhoven
The Netherlands

T +3140 264 94 60
F+3140 245 18 20
expertise@fgh.nl

Rotterdam

Blaak 333

3011 GB Rotterdam
The Netherlands
T+31 10242 0150
F+3110212 1455
rotterdam@fgh.nl

Frankfurt
Beethovenstrasse 4
D-60325 Frankfurt am Main
Germany

T +49 69 767 579 50

F+49 69 767 579 513
frankfurt@fgh.nl

RNHB HYPOTHEEKBANK

Utrecht

Leidseveer 35

3511 SB Utrecht
Postbus 2244

3500 GE Utrecht
The Netherlands
T+31 30 755 20 00
F+31 30 755 20 20
info@rnhb.nl
www.rnhb.nl



FACTSHEETS

Rents The indicated range concerns the rents at the end of the
year, in euros per m? per annum and excluding VAT, for a
readily marketable property, fully let for a period of 5+5
years.

Expectations - =stable
A = increases
| = decreases

Service index The service index represents the ratio between the total
surface area and the number of residents. The following
pages include an overview of regional data per market
segment (the office, retail, industrial real estate market and
residential market).

Would you like to find out more? Our website
provides access to an overview of the regional
market data, including an extensive explanation:
www.fghbank.nl

Sources ABF Research
Bak R.L.
CBS
Local authorities
Locatus
NEPROM
NVM
PropertyNL
Vastgoedmarkt
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FACTSHEET OFFICE MARKET

PROVINCE/CITIES

PROVINCE DRENTHE
Assen

PROVINCE FLEVOLAND
Almere

Lelystad

PROVINCE FRIESLAND
Leeuwarden

PROVINCE GELDERLAND
Apeldoorn

Arnhem

Nijmegen

PROVINCE GRONINGEN
Groningen

PROVINCE LIMBURG
Heerlen
Maastricht

PROVINCE NOORD-BRABANT
Breda
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279,800 4.2
575,100 3.0
248,400 3.3
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-23% 111,600

-88% 43,200
89% 78,000

-13% 89,700



RENTS DEVELOPMENT PROSPECTS
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Borgstee 90-115 90-115 >/} De Luitenant 7,500
Centrum/Stationsgebied 110-125  110-125 - Het Palet 10,000
Oude Grachtpad 90-115 90-115 - Tappellocatie 8,000
Peelerpark 110-130 110-130 -
Almere Buiten 90-125 90-125 /1 Almere Poort, Olympiakwartier Oost 66,000
Almere-Haven 85-110 85-110 /1 Almere Poort, Olympiakwartier West 40,000
Almere-Stad/Zakencentrum 100-160  100-170 - Almere Poort Kustzone/Duin 85,000
Gooise Poort 95-140 95-140 -/¢ Landdrost 13,900
Muziekwijk 90-120 90-120 ~/{ WTC Zakencentrum L'Hermitage 27,500
(Majestic)
Parkwijk 90-120 90-120 /L
Centrum/Stationsgebied 85-120 85-120 /! Stadsbalkon Lelystad Noord 10,000
Lelycenter 60-90 60-90 /L
Business Park Leeuwarden 90-120 90-115 /L Oostergoweg 6,000
Centrum/Stationsgebied 105-125  100-120 - Philipslocatie 5,000
Oostergoweg 90-125 90-120 >/ UPC kantoor 7,000
Tesselschadestraat 110-120 100-115  ~>/4 WTC 9,000
Apeldoorn-Noord 100-130 95-125  ->/1 Business Park Apeldoorn (TNO terrein) 23,500
Centrum/Stationsgebied 115-150  115-150 - Minx complex 12,000
Laan van Osseveld 100-130 100-125 /¢ Uitbreiding Achmea kantoor 45,000
Europalaan 120-140  120-140 - Welgelegenpark, Quarles van Uffortlaan 6,100
Zuidwestpoort Agis-locatie, Europaweg 12,000
Centrum/Stationsgebied 120-160  110-160 - Arnhems Buiten (Kema-terrein) 24,000
Gelderse Poort 125-140 120-135 /¢ Business Park lJsseloord Il 90,000
lsseloord II 120-145 120-140 -/{ K3/K7, Stationsgebied 15,000
Kronenburg 100-130  100-125 /L Schuytgraaf 10,000
Kroonpark (Arnhem Zuid) 110-135 110-135 /L Westervoortsedijk 8,000
Velperweg 110-150 110-145 -/
Bedrijvenpark Lindenholt 90-120 90-120 /1 Neerbosch, Scherpenkampweg 19,000
Brabantse Poort 115-130 115-130 /¢ Plein 1944 11,300
Mercator Science Park 110-130 105-125 >/ Waalsprong/Citadel 65,000
Spoorzone/Centrum/Singels 115-140 115-150 -
Centrum/Stationsgebied 125-135 120-135 - Euroborg kantoor Volta, Boumaboulevard 11,000
Corpus den Hoorn 90-110 90-110 /! De Meeuwen, K 1 t/m5 20,000
Europapark 135-150  125-140 - Nieuwbouw DUO en Belastingdienst, 47,000
Kempkensberg
Kranenburg 120-135  120-135 - Kantorenkwadrant Europark 50,000
Martini Trade Park 115-130  115-130 - Sociale Dienst Europapark 17,000
Zernike Science Park 90-115 90-110 -/
Centrum 115-135 110-135 >/l Maankwartier 5,000
Centrum/Stationsgebied 120-140 110-140 >/ A2-zone 30,000
Céramique 115-140  110-140 >/l Maartenspoort 12,000
Randwijck 115-135  110-135  ->/! Randwijck 60,000
Claudius Prinsenlaan e.o. 120-150 110-150 =>/¢ OV-Terminal 22,000
Stationsgebied 110-130  110-130 - Stadionkwartier Breda 20,000 - ¥ ¥

Westerhage/Steenakker 125-140 120-140 /! Via Breda 50,000 DD “uil
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PROVINCE/CITIES GENERAL MARKET STRUCTURE
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PROVINCE NOORD-BRABANT
Den Bosch 140,600 10,600 99,400 20.3 9.6 7.2 46 583 954,300 6.8 32,300 37,500 16% 102,800
Eindhoven 215,900 15,900 150,800 28.0 15.2 36 43 489 1,414,400 6.6 58,000 42,200 -27% 227,900
Tilburg 205,600 12,000 109,900 13.1 19.2 4.0 6.8 56.9 467,100 2.3 8,400 6,700 -20% 62,000
PROVINCE NOORD-HOLLAND
Amstelveen 81,600 6,200 41,500 36.1 6.0 3.9 7.9 461 651,300 8.0 21,600 10,900 -50% 131,400
Amsterdam 777,400 75,700 507,600 28.7 6.6 5.9 9.3 495 6,130,000 7.9 309,000 251,000 -19% 1,107,000
Diemen 25,000 1,900 17,500 37.7 21.0 1.6 4.7 35.0 286,300 11.5 9,800 0 - 45,300
Haarlem 150,500 10,800 67,500 194 11.7 7.7 1.9 593 524,200 3.5 20,000 7,200 -64% 71,200
Haarlemmermeer 143,300 8,000 124,900 17.2 409 4.0 2.2 357 1,381,300 9.6 45,200 38,000 -16% 290,000
(Hoofddorp en Schiphol)
Hilversum 85,100 7,000 49,700 36.7 8.3 4.0 2.1 489 619,100 73 24,600 11,800 -52% 77,400
Zaanstad 146,600 10,100 60,600 18.7 20.1 4.4 2.1 547 263,400 1.8 6,600 3,100 -53% 42,000
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De Brand

De Herven

Pettelaarpark
Stationsgebied/Paleiskwartier

Eindhoven Airport/Flight
Forum

Ekkersrijt/Science Park
Stationsgebied

Centrum/Stationsgebied
't Laar

Bovenkerk-Legmeer
Centrum

Commerce Park
Amstel Business Park
Centrum/binnenstad
De Omval

Noord

Oost

Riekerpolder
Teleport/Sloterdijk
West

Zuidas

Zuidelijke 1J-oevers
Zuidoost
Bergwijkpark
Diemen-Zuid
Centrum/binnenstad
Schalkwijk
Waarderpolder

Hoofddorp
Beukenhorst Oost
Beukenhorst West

Beukenhorst Zuid
Centrum
De Hoek
Schiphol
Schiphol Centrum

Schiphol Oost

Schiphol Rijk

Schiphol Zuid
Arenapark
Centrum/stationsgebied
Mediapark

Centrum

B FGH REAL ESTATE REPORT 2011
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110-135
110-135
125-145
135-160
125-150

110-135
130-160

110-150
110-135

120-165
150-210
125-210
100-150
175-300
175-250
100-175
125-175
150-200
125-160
115-150
225-325
125-225
80-175
85-145
85125
140-175
90-135
90-135

110-150
85-125

125-175
85-160
80-120

200-300

100-150

90-130
90-130
125-160
100-145
110-160
90-135
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100-135
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125-145
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125-160

110-145
110-130

110-165
140-200
125-200
100-150
150-300
150-250
90-175
125-175
150-200
125-160
115-150
225-325
125-225
80-175
80-140
80-125
140-175
90-135
90-135

100-140
80-115

125-175
85-160
80-120

200-300

100-150
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100-140
110-150
90-135
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DEVELOPMENT PROSPECTS
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BDO/CTAC

Belvedére, Ricoh

De Croon (Paleiskwartier)
Paleiskwartier (diverse projecten)
Flight Forum

KPMG, Dorgelolaan
Stationsgebied Fellenoord
Strijp S

Kempenbaan

't Laar

T58

Het Parc

Kronenburg

Startbaan

Centrumgebied Amsterdam Noord
Deloitte, VU Kwartier

NDSM (diverse projecten)
Oosterdokseeiland Kavel 2/3
Oosterdokseeiland Kavel 5/6
Riekerpolder

Zuidas (diverse projecten)

Alpha Centauri Il. Eekholt

Alpha Centauri lll. Eekholt

023 Haarlem, Schipholweg

Maria Stichting

Nieuwe Energie, Minckelerweg
Oosterpoort, Laan van Decima

Raaks

Hoofddorp

Beukenhorst 0ost-Oost (diverse projecten)

Beukenhorst Zuid, Europese
hoofdkantoor Asics

Beukenhorst Zuid, Hoofdkantoor TNT
Business Garden Hoofddorp

Park 20/20 (diverse projecten)
Schiphol

Anthony Fokker Business Park (diverse
projecten)

Schiphol Elzenhof Business Park (diverse
projecten)

Schiphol Rijk, Campus

Schiphol Rijk, High Speed Logistic Park
Arena Park (diverse projecten)
Mediapark (diverse projecten)

De Icoon Il, Stationsplein
Inverdan (diverse projecten)
Parkgebouw | + 1I
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9,600

60,000
50,000

10,800
50,000
90,000
100,000
30,000
15,000

43,000
38,000
7,500
30,000
40,000
120,000
22,600
56,000
140,000
1,100,000

11,500

33,000

17,000

8,000

10,300

7,500

11,000 14,000

150,000
5,500

17,300
49,000
90,000

109,000

180,000

37,500
20,900
90,000
150,000

8,000
100,000
4,000
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—
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PROVINCE/CITIES

PROVINCE OVERIJSSEL
Enschede

Hengelo

Zwolle

PROVINCE UTRECHT
Amersfoort

Houten

Nieuwegein

Utrecht

Woerden

Zeist

PROVINCE ZEELAND
Middelburg

PROVINCE ZUID-HOLLAND

Capelle aan den lJssel

Delft

Den Haag

Dordrecht

Gouda
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408,800 2.6
279,400 3.5
793,500 6.6
846,200 5.8
244,300 5.1
520,300 8.5

2,616,400 8.4

214,500 4.3
325,100 5.4
145,600 3.0
487,200 7.4
390,300 4.0

4,125,900 8.4

291,600 2.5

349,300 4.9
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-54%

;W ul 010z Alddns

70,300

44,000

119,000

151,800

42,700

140,000

332,000

35,300

16,700

4,700

107,400

47,800

442,800

62,000

63,600
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Business & Science Park/
Hengelosestraat

Centrum/Stationsgebied
Centrum/Stationsgebied
Westermaat

A28-zone

Centrum

Hanzeland

Oosterenk
(Zone Ceintuurbaan)

Bergkwartier

Calveen
Centrum/Stadsring

De Brand

De Hoef
Stationsgebied
Vathorst

Molenzoom
Stationsgebied
Merwestijn
Plettenburg/Rijnhuizen
Stadscentum/City Plaza
Centrum
Kanaleneiland

Lage Weide

Maliebaan

Overvecht

Papendorp

Rijnsweerd
Stationsgebied
Middelland/Snel en Polanen
Stationsgebied
Boulevard
Utrechtseweg

Middelburg

Capelle Office Park
Fascinatio/Rhijnspoor
Hoofdweggebied
Rivium

Delft

Beatrixkwartier
Congresgebouwgebied

De Binckhorst
Laakhaven/Holland Spoor
Lange Voorhout

Nieuw Centrum/Stationsge-
bied

Amstelwijck

Centrum

Goudse Poort

Gouwe Spoor
Stationsgebied/Binnenstad
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110-130

125-145
110-130
120-130
120-170
115-160
130-165
125-140

125-170
110-135
125-150
100-125
100-125
120-160
120-145
100-130
100-130

90-125

85-130
125-155
125-190

90-140

90-125
170-250

90-120
165-200
135-170
150-190

75-100
125-145
125-175
120-175

100-140

120-145
130-160
100-120
110-145
115-150

130-190
125-170

95-140
100-140
170-250
150-190

120-140
110-145

85-135
120-140
100-145
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115-130

125-145
110-130
115-130
120-170
115-160
120-160
120-140

125-160
110-125
115-150
90-125
90-125
120-160
120-145
95-125
95-125
85-110
85-110
100-150
125-190
90-135
80-125
150-250
80-120
160-195
125-165
140-180
75-110
115-145
125-175
120-175

100-140

115-145
125-155

95-120
100-140
100-150

130-190
125-170

90-140
100-140
170-250
150-190

115-140
110-140

85-135
115-140
100-145
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Business & Science Park
(diverse projecten)

Zuiderval 2 (diverse projecten)

Hart van Zuid

Lange Wemen (Centrumplan-Noord)
Prinsenpoort, Veerallee

Stationsgebied Zwolle, Nieuwe Veerallee
Uitbreiding en renovatie Rechtbank
Voorsterpoort (diverse projecten)

Eemplein
The Works, Amsterdamseweg
Vathorst Podium (diverse projecten)

Het Forum van Houten

Kantoor Castellum, Houten Zuid
Admiraal fase lll, De Liesbosch
Blokhoeve The Cube

Parklaan

De Taats, Orteliuslaan

LRC (Leidsche Rijn Centrum)
Papendorp (diverse projecten)
Oudenrijn

Rabobank toren

Stadskantoor Jaarbeursplein
Stationsgebied (diverse projecten)
WTC, Jaarbeursplein
Snellerpoort, Stationslocatie

Huis ter Heide

Ramsburg
Veldzicht

Nova Vista (Rietbaan)

De Monarch, CAK

Europol

Internationaal Strafhof

KPMG

New Babylon

Spoorzone Delft Centraal / Delft Zuid
Technopolis Innovation Park
Wijnhavenkwartier

Amstelwijck overig

Stadskantoor Gouda
Stationsgebied/Spoorzone
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56,000

18,000
32,000

10,000
51,000

121,000

19,000

ul010z Audeded buluueld

W ul s49

30,000

64,000
87,000
15,000
10,000
20,000
26,000
55,000

16,000
70,000
100,000

6,500
3,000
21,000
14,000
27,000
40,000
13,200
200,000
30,000

65,000
240,000
30,000
60,000
10,000
20,000

4,000

11,900

46,000

66,000
49,000

80,000

40,000
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PROVINCE/CITIES

PROVINCE ZUID-HOLLAND
Leiden

Rijswijk

Rotterdam

Zoetermeer

176
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RENTS DEVELOPMENT PROSPECTS
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Kanaalpark/Lammenschans 100-135 90-135 >/ Achmea 30,000
Plesmanlaan/Science Park 125-150 125-150 - ROC Leiden Centraal 12,000
Stationsgebied 100-165  100-165 - Trafolocatie 12,000
Hoornwijck 115-145  115-145 >/l Limpergstraat 30,000
Plaspoelpolder 80-125 80-125 /1 Plaspoelpolder (diverse projecten) 50,000
Stationsgebied/ 100-160  100-160 /4
Eisenhowerplein
Blaak/Westblaak 125-180 120-180 ~/¢ Baltimore 45,000
Brainpark | 145-170  140-165 /! Blaak 8 15,000
Brainpark Il 155-180 150-180 /! De Rotterdam 70,000
Brainpark IlI 165-185  160-180 -/l Eneco 25,000
De Boompjes 140-185  135-180 /! Nieuwbouw van Oord 14,000
Kop van Zuid 150-185  145-180 /! Rotterdam Airport Business Park 12,000
Prins Alexander/Oosterhof 130-160 125-160 ~/¢ Rotterdam Central District 300,000
Waalhaven 110-135  100-130 /! Stadskantoor Rotterdam 25,000
Weena/Coolsingel 150-190  150-190 /! Vopaktoren 11,000
Zuidplein 115-145  110-145 >/l Weenapoint 40,000
Afrikaweg 90-125 90-125 -/ Boerhaavelaan 145,000
Rokkeveen 125-145 120-145 - Cadenza 5,000
Stadscentrum 110-130 100-130  ~>/{ Plein van de Verenigde Naties 18,000
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PROVINCE/CITIES GENERAL
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PROVINCE DRENTHE
Assen [ 67,100 €25700
Emmen - €22,800
PROVINCE FLEVOLAND
Almere - €36,100
Lelystad - €26,400
PROVINCE FRIESLAND
Leeuwarden - €23,100
PROVINCE GELDERLAND
Apeldoorn _ € 27,000
Arnhem - €25,000
Ede | 108,100 € 26,600
Nijmegen - €24,100
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175-250
200-450

150-250
275-400
125-275
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225-350

250-350

450-750

200-300
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325-650

325-700

200-425
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225-375

250-650

125-250
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180-300
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350-800
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300-800

900-1.050

450-900
700-1.100

600-1.000

100-250
600-1.100
250-450
250-450
150-250
650-900

400-600
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175-300 175-300 ~ _ -
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12,500
2,700

16,500

6,500

7,500

5,000

7,500

4,000

30,000

30,000

8,100

17,500

27,000

3,900
9,900

15,800
6,000
12,000

5,000

25,000

4,200
7,300

12,000

10,400

10,000

30,000
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PROVINCE/CITIES

PROVINCE GRONINGEN
Groningen

PROVINCE LIMBURG
Heerlen

Maastricht

Roermond

PROVINCE NOORD-BRABANT

Breda

Den Bosch

Eindhoven

Tilburg
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7,200

11,000

13,000
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28,000

7,000
15,000
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PROVINCE/CITIES GENERAL MARKET STRUCTURE RENTS
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PROVINCE NOORD-HOLLAND
Alkmaar - €26,300 High - 14% 86% 9,000 6,000 -33% 7,500 _
Amstelveen - €34,200 Low - 20% 80% 3,000 3,600 20% 400 _
Amsterdam - €28,100  Average - 22% 78% 44,000 43,400 -1% 8,000 _
Haarlem - €28,600  Average - 19% 81% 6500 5600 -14% 4,100 _
Zaanstad - €30,300  Average - 18% 82% 8000 9,100 14% 6,100 _
PROVINCE OVERIJSSEL
Deventer | 98800 €25400 Average | 189300 17% 83% 1,500 3,300 120% 9,100 KorteBisschop
Enschede - €22,100  Average - 17% 83% 7,000 10,500 50% 27,100 -
Hengelo - €24900  Average - 14% 86% 1,000 14,600 1360% 11,000 _
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PROVINCE/CITIES MARKET STRUCTURE RENTS
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PROVINCE OVERIJSSEL
Zwolle € 25,900 Average 17% 83% 2,500 3,900 56% 15,100

PROVINCE UTRECHT

Amersfoort €29,900 Low 16% 84% 5,500 6,000 9% 4,300
Nieuwegein € 27,900 Average 17% 83% 500 0 900
Utrecht €27,000 Average 17% 83% 5500 15,900 189% 19,300

PROVINCE ZEELAND

Middelburg € 25,700 High 16% 84% 1,500 700 -53% 8,600

PROVINCE ZUID-HOLLAND

Delft €25,300 Average 15% 85% 4,000 3,400 -15% 5,400
Den Haag €27,800 Average 22% 78% 10,000 16,100 61% 17,800
Dordrecht €26,200 Average 20% 80% 1,000 3,100 210% 4,000
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250-450  250-450 - |Stadshagen 175225 175-225 32,000

400-1.050  400-1.050 |Woonboulevard Zwolle | 50-75 5075 -/ 20,000
250-475  250-475 > 10,000
300-500  300-500 _ 25,000
225350 225350 >
160-300 160-300 >
30550 350550
225-700  225-700 [Emiclaerhof | 150-250 150-250 12,600
575-700  550-700 _ 300-550 300-550 9,000
300-600 300600 > 13,000

D 18,000
750-1.000  750-1.000 300- 300- 35,000
1250  1.250
700-1.000 700-1.000 _ 225350 150-300 35,000
1.000-1.650 1.000- 325-550  250-550 12,600
1.600

700-1.000  600-900 _ 80-130  80-130 11,000

750-1.300 750-1.300 -~ 8,000 |
550-750  500-700 _ 12,000 |

800-1.300 800-1300 [

800-1250 800-1350 [

8501000 800950 [

350-600  350-600 _ 75-100 5,000
200325 200325 o
225475 225475 > _ 250-550 6,000
400-550 400550 o/
300600 300600 [

500-1.000 500-1.000 - _ 80-160 6,100
600-900  600-900 - Leyweg 250-450 17,000
250350 250350 AL 17,000
300-400  300-400 -/ _ 9,000
200-500 200550 > 14,000
400-550  400-550 /4 _ 28,900

1.000-1.400 1.000- >
1.450

9001200 9001250 >
600900  600-900 S/

600-1.000 750-1.000 >
250-400  240-400 /¢ |Drie Vriendenhof | 225550 225-550 6,000
300-575 275575 /L _ 250-550 250-550 10,500

175-375 165-375 200-300 200-300
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PROVINCE/CITIES GENERAL MARKET STRUCTURE RENTS
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PROVINCE ZUID-HOLLAND
Leiden - €27,500 Low - 25% 75% 3,500 3,900 11% 2,500 _
Rotterdam - €24,800  Average - 21% 79% 40,000 38800 -3% 37,900 _
Zoetermeer - € 28,900 Low - 20% 80% 6,000 3,000 -50% 1,000 _
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FACTSHEET INDUSTRIAL REAL ESTATE

PROVINCE/CITIES

PROVINCE DRENTHE
Assen

Emmen

Hoogeveen

PROVINCE FLEVOLAND
Almere

Lelystad

PROVINCE FRIESLAND
Leeuwarden

Drachten

PROVINCE GELDERLAND
Apeldoorn

Arnhem

Ede

Nijmegen

PROVINCE GRONINGEN
Groningen

PROVINCE LIMBURG
Heerlen

Maastricht

Sittard-Geleen

Venlo
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FACTSHEET INDUSTRIAL REAL ESTATE

PROVINCE/CITIES

PROVINCE OVERIJSSEL
Deventer

Enschede

Hengelo

Zwolle

PROVINCE UTRECHT
Amersfoort

Nieuwegein

Utrecht

Woerden

PROVINCE ZEELAND
Goes
Middelburg
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Den Haag
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FACTSHEET RESIDENTIAL MARKET

PROVINCE/CITIES

PROVINCE DRENTHE
Assen

Emmen

PROVINCE FLEVOLAND
Almere

PROVINCE FRIESLAND
Leeuwarden
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Apeldoorn

Arnhem

Ede
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FACTSHEET RESIDENTIAL MARKET

PROVINCE/CITIES

PROVINCE GELDERLAND
Nijmegen

PROVINCE GRONINGEN
Groningen

PROVINCE LIMBURG
Maastricht

Sittard-Geleen

PROVINCE NOORD-BRABANT
Breda

Den Bosch

Eindhoven
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PROVINCE/CITIES GENERAL
T
9)
g,
e ¢
= =
o =
° ®
>3
o <
55 3
N = N
23 2
o2 =)
PROVINCE NOORD-BRABANT
Tilburg 89,300 23
PROVINCE NOORD-HOLLAND
Amsterdam 395,000 2.0
Haarlem 70,000 2.2
Zaanstad 63,200 2.3
PROVINCE OVERIJSSEL
Enschede 68,300 23
Zwolle 52,200 23
PROVINCE UTRECHT
Amersfoort 60,500 2.4
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89,300 93,500 95,600 1,227 2% €208,394 €1,835 147 €5-10
98,000 102,200 104,400 590 -3% €184,600 €1,675 133
205,600 209,400 212,100 221 18% €213,889 €1,816 118

139 23% €297,167 €2,066 222

58 7% €423,300 €2,270 297
219 -23% €153,692 €2,031 126

395,000 409,100 429,400
421,300 439,900 460,100
777,400 789,900 821,500

6,183 -1% €248,375 €3,367 65 €6-16
441 -4% €352,417 €2,730 88
121 -19% €306,611 €2,537 92

48 7% €481,200 €3,515 90

30 3% €613,450 €3,719 120
5543 0% €234,834 €3,432 62

70,000 71,600 73,600 1,368 2% €252,879 €2,648 81 €5-10
72,800 74,900 77,000 576 4% €275350 €2,672 60
150,500 150,800 153,600 164 25% €317,250 €2,790 96

20 -5% €473,700 €3,498 91

16 45% €861,875 €3,985 175
592 -13% €189,263 €2,525 94

63,200 66,100 70,000 842 9% €194,063 €1,939 114 €5-9
64,700 68,000 71,600 310 -4% €202,250 €1,819 105
146,600 150,300 155,900 163 -5% €216,500 €1,917 113

75 -28% €198,167 €1,997 128

68 9% €252,810 €2,205 218
226 -10% €147,614 €2,018 93

68,300 70,100 71,800
75,700 77,800 79,600
157,700 158,400 160,300

752 3% €171,973 €1,500 147 €6-10
192 -17% €140,375 €1,301 91
129 9% €157,167 €1,404 111

182 -7% €175,800 €1,522 108

100 27% €317,200 €2,021 221
149 14% €123,368 €1,484 247

52,200 56,100 60,000 808 2% €219,496 €1,966 95 €6-10
54,500 58,100 61,500 352 2% €199,950 €1,869 90
120,100 125,900 132,400 160 15% €212,250 €1,869 85

81 23% €320,167 €2,208 134

42 -2% €470,550 €2,542 920
173 7% €157,884 €2,002 96

60,500 66,800 71,100 1 1,213 6% €245,197 €2,179 100 €6-10
63,000 69,500 74,000 17% 443 6% €229,472 €2,025 89
146,300 158,200 166,900 14% 217 17% €267,889 €2,179 109

118 16% €400,400 €2,605 130

41 86% €613,444 €3,129 171
€165,579 €2,126
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PROVINCE/CITIES

PROVINCE UTRECHT
Utrecht

PROVINCE ZEELAND
Middelburg
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FGH Bank N.V. heeft de in dit rapport weergegeven informatie
met de grootste zorg samengesteld, doch staat niet in voor de
juistheid of volledigheid van de verstrekte informatie. Hieraan
kan dan ook geen enkel recht worden ontleend. FGH Bank N.V.
aanvaardt geen enkele aansprakelijkheid voor eventuele
onjuistheden of onvolkomenheden in de informatie in dit
rapport.

Het is de gebruiker van dit rapport niet toegestaan de inhoud
te gebruiken voor commerciéle doeleinden en/of te vermenig-
vuldigen, door te sturen, distribueren, verspreiden of tegen
vergoeding beschikbaar te stellen aan derden, zonder de
uitdrukkelijke schriftelijke toestemming van FGH Bank N.V.

De in deze uitgave genoemde huurprijzen, (voorraad)cijfers en
de aanbod- en opnamecijfers van kantoor-, winkel- en
bedrijfsruimten zijn deels ontleend aan: ABF Research, Aedex/
IPD, Almanak Winkelvastgoed, Bak, Blauw Research, CBS, CPB,
Cushman & Wakefield, DNB, DTZ Zadelhoff, Dynamis, EIB,
EIM, Van Gool en Partners, INREV, IVBN, Locatus, NEPROM,
NRW, NVB, NVM, PropertyNL, Rabobank, IPD Nederland,
Shopnet.nl, Vastgoedmarkt (VGM), VTIS en Thuiswinkel.org.

Deze publicatie is verkrijgbaar bij de afdeling Marketing & TEKST | TEXT

Communicatie van FGH Bank in Utrecht, info@fgh.nl. FGH Bank N.V. Valuation and Research department drs. Maarten Donkers,
De prijs bedraagt € 50,- inclusief 6% BTW en verzendkosten. Roel Drenth MSc RE, drs. Jacob Velleman

FGH Bank N.V. has compiled the information shown in this report FOTOGRAFIE | PHOTOGRAPHY

with the greatest care. However, we cannot be held responsible for Cover photo left: Edwin Walvisch

the accuracy or completeness of the information provided, nor can Interviews: Lex Draijer

any rights be derived from the information provided. Users of this Other images: Rob 't Hart (Wateringse Veld, p. 50, 150),
report are not permitted to use its content for commercial purposes Hollandse Hoogte

and/or are not permitted to duplicate, send, distribute, spread or

make said content available to third parties for money without the EINDREDACTIE | EDITING

explicit written permission of FGH Bank N.V. Eric Harms Communicatie, Utrecht

FGH Bank N.V. Marketing & Communications department
The prices, (stock) figures and supply and take-up figures for office, Minke Jonker
industrial and retail space contained in this report are partly obtained
from ABF Research, Aedex/IPD, Almanak Winkelvastgoed, Bak, Blauw

Research, CBS, CPB, Cushman & Wakefield, DNB, DTZ Zadelhoff, VORMGEVING EN PRODUCTIE | DESIGN AND PRODUCTION
Dynamis, EIB, EIM, Van Gool en Partners, INREV, IVBN, Locatus, COORDINATIE | COORDINATION

NEPROM, NRW, NVB, NVM, PropertyNL, Rabobank, IPD Nederland, FGH Bank N.V. Marketing & Communications department

Shopnet.nl, Vastgoedmarkt (VGM), VTIS and Thuiswinkel.org. Monique Derksen

For a copy of this publication contact the Marketing & Communica- VERTALING | TRANSLATION

tions Department of FGH Bank in Utrecht, info@fgh.nl. Language Partners, Amsterdam

The price is EUR 50.00 inclusive of 6% VAT and mailing costs.
ONTWERP | DESIGN
© FGH Bank N.V. 2011 Volta_ontwerpers, Utrecht

© Mixed Sources
Productgroep uit goed beheerde
bossen, gecontroleerde bronnen
en gerecycled materiaal.

FSC www.fsc.org Certno.SCS-COC-00973
© 1996 Forest Stewardship Council
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