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1. Summary and outlook

The second quarter was dominated by the temporary de-escalation and subsequent re-escalation of 
the conflict between the United States and Iran. Following the announcement of a 60-day ceasefire 
in June, energy prices fell sharply, inflation expectations eased and swap rates declined across most 
maturities. This provided relief to mortgage markets, with the average 10-year NHG mortgage rate 
falling by 15 basis points to 3.72%. The collapse of the ceasefire early in July has, however, brought 
uncertainty back into markets and caused rates to reprice higher once again. 

The impact across the curve was uneven. Longer fixed-rate periods benefited most from lower swap 
rates during the quarter, while shorter fixed-rate periods remained under pressure from the ECB's 
June rate hike. Mortgage margins improved for most fixed-rate period and risk-bucket combinations, 
although competition remained particularly strong in the 10-year NHG segment. The surcharge on 
interest-only mortgages continued to rise, reaching 28 basis points, as mortgage lenders further 
tightened lending standards

The housing and mortgage markets showed signs of moderation. Mortgage loan applications declined 
by 10% quarter-on-quarter to nearly 133,000, while house price growth continued to decelerate 
despite remaining positive. A record number of homes was listed for sale, providing buyers with more 
choice and contributing to longer selling periods. Nevertheless, market fundamentals remained solid, 
supported by low unemployment, limited foreclosure activity and continued wage growth. 

The outlook remains balanced but increasingly dependent on geopolitical developments. Renewed 
tensions in the Middle East may keep inflation elevated and mortgage rates volatile, potentially affecting 
affordability and housing market activity. Looking further ahead, the ESG deep dive highlights that the 
portfolio remains on a gradual decarbonisation path. Average CO₂ emissions per property declined, while 
analysis of historic energy-label transitions suggests that properties rated A or better could account for 
over 60% of the portfolio by 2050, supporting further reductions in emissions over time.

10 YEAR NHG  
MORTGAGE RATE 

Q2: 3.72%
Previous quarter: 3.87%

AVERAGE MORTGAGE  
LOAN PRINCIPAL 

Q2: €277,633
Previous quarter: €267,377

# OF MORTGAGE LOAN  
APPLICATIONS 

Q2: 132,877
Previous quarter: 146,814

PRICE DEVELOPMENT HOMES 
YEAR-ON-YEAR

Q2: 4.2%
Previous quarter: 5.2%

# OF FORECLOSURES

Q2: 78
Previous quarter: 81

UNEMPLOYMENT RATE

Q2: 3.9%
Previous quarter: 4.0%

INFLATION RATE 

End of Q2: 2.9%
Previous quarter: 2.7%

GDP-GROWTH 
YEAR-ON-YEAR

Q2: 1.3%
Previous quarter: 1.4%
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GDP-growth
The Dutch economy demonstrated surprising resilience in the second quarter of 2026. GDP 
increased by 0.4% quarter-on-quarter and 1.3% year-on-year, despite expectations that the Iran 
conflict would have a more pronounced negative impact on economic growth.
 
At the onset of the conflict, the Dutch economy experienced some headwinds in the first quarter of 
2026. Higher oil and gas prices weighed on industrial production, leading to a contraction in output. 
However, resilient household consumption and modest growth in investment offset this weakness, 
allowing the economy to continue expanding. Following revisions, first-quarter GDP growth was 
reported at 0.3% quarter-on-quarter and 1.4% year-on-year (source: CBS).
 
In the second quarter, the economy proved remarkably resilient to the energy shock. According to 
CBS's preliminary estimate, GDP growth accelerated slightly to 0.4% quarter-on-quarter, while annual 
growth came in at 1.3%. Growth was largely driven by domestic demand. Government consumption 
was 2.5% higher than a year earlier and  household consumption increased by 1.3
 
Given the solid performance in the first half of the year, the Dutch economy is on track to achieve 
full-year GDP growth of approximately 1.5% in 2026.

Inflation
After peaking in spring, price growth eased in early summer. Headline inflation fell from 3.5% in May 
of 2026 to 2.9% in June, reversing much of the climb that followed the Iran conflict. On a monthly 
basis prices actually declined, with consumer goods and services 0.6% cheaper in June than in May, 
though part of that reflects the usual seasonal effect of summer sales rather than a structural drop.

2. Macro update
GDP-GROWTH 
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Zooming in, the June easing was driven mainly by motor fuels. Year-on-year price growth of motor 
fuels came in at 17.3% in June of 2026, down sharply from 27.5% in May, and this cooling was the 
largest single factor pulling the inflation rate lower (source: CBS). Prices for holiday homes and hotels 
also had a downward effect. That relief looks temporary, however. With the US-Iran conflict flaring 
up again in July and oil prices climbing back above pre-war levels, the recent fall in fuel prices is set 
to reverse. As those higher costs work their way back through the production chain, renewed 
upward pressure on inflation in the coming months is the more likely outcome.

Unemployment and wage growth 
Despite weaker economic momentum, unemployment declined from 4.0% to 3.9%, with the cause 
for it to be found with more people retiring and leaving the labour market.  

The fact that more and more people are retiring from the labour market in the coming years has 
consequences for the future unemployment rate, even if the economy weakens substantially. 
However, for the medium term conditions are expected to be looser. The forecast of the Dutch 
Central Bank (de Nederlandsche Bank) states an unemployment rate of 4.3% in 2028, with the rise 
bringing down wage growth numbers. The numbers show this too, with wage growth falling from  
4.5% in the first quarter to 4.2% in the second quarter.

Interest rate market
As news during the first quarter of 2026 was dominated by the start of the war between the United 
States and Iran, the second quarter’s news was characterised by the negotiations to end the war and 
the eventual memorandum of understanding to end the war that resulted from them. On the 12th of 
June the US and Iran agreed to a 60 day end of hostilities to negotiate an end to the war. For the 
rest of the second quarter the ceasefire meant a significant shift in the near-term macro picture and 
rates, as easing energy pressure pulled hike expectations back down. 

With the memorandum of understanding being signed and an initially fragile truce starting the Strait of 
Hormuz once again opened up, leading to a short term oil glut starting (source: Bloomberg). This meant 
that Brent oil futures fell back peak-to-trough from a level of around $120 per barrel during the war to 
around $68. This remained above the pre-war level of around $60 a barrel, but further normalisation 
was expected to follow, as the Gulf oil exports remain 40% below pre-war levels (source: Reuters).  
The supply shock easing also had its effects on near-term inflation expectations within the Eurozone, 
easing concerns that the Iran conflict could cause more than a transitory inflation shock. HICP inflation 
within the Eurozone slowed from 3.2% in May to 2.8% in June, with 3.0% of price growth being 
expected (source: Reuters). However, inflation levels, even without further conflict, are expected to 
remain elevated until at least 2027, as oil demand rises due to national governments refilling  
stockpiles and the initial inflation shock works its way through the economy (source: ECB). 
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The main driver in the interest rates markets this quarter was the Iran ceasefire, which took a geopolitical 
risk premium out of the market and reduced uncertainty around the rate path. As a result, all swap 
rates with a maturity longer than 6 months declined, by up to 16 basis points for the 7-year rate.  
The move was concentrated in the belly of the curve and faded towards the long end, where the 
decline was more limited: the 20-year rate fell by 9 basis points and the 30-year rate by just 2.

Working against this, the very front of the curve rose, with the 3-month rate up 20 basis points and 
the 6-month rate up 7 basis points, reflecting an ECB hike driven by inflation. With a higher front end 
set against lower belly and long-end rates, the swap curve flattened, and the bulk of that move came 
from the front-to-belly section, as the 'Euro Swap Curve chart' shows. This is consistent with a 
normalisation of the rates environment.

With the ceasefire between Iran and the United States collapsing in the first days of July the future 
rates path is as uncertain as in the last quarter. After the president of the United States declared the 
ceasefire “over” (source: Associated Press), following a string of tit-for-tat attacks between the two 
countries the market-implied probabilities for another ECB hike in September moved from a roughly 
even split to a 64.5% implied probability of a 25 basis points hike. Market-implied probabilities for 
the July meeting still mostly lean towards the ECB keeping the deposit rate at 2.25%.
Against this backdrop swap rates have quickly repriced, with most tenors increasing by around  
20 basis points over a few days. The fact that this happened from a high rate base means that swap 
rates are once again close to a record for the year. Whether this picture of testing highs will continue 
depends on the course of the conflict in Iran and whether or not the Eurozone will prove to be resilient 
against another supply shock. The longer hostilities continue, the more inflation expectations rise, 
raising the odds the ECB hikes beyond what's currently priced in. The limiting factor in this remains 
the strength of the Eurozone economies. So far forecasts have mentioned a slight hint to growth, 
with the IMF reducing its 2026 Eurozone growth number from 1.1% in their April forecast to 0.9%  
in June (source: Euronext). As the forecast was written before the end of the ceasefire a continuation 
of hostilities could hit growth numbers further. If the Eurozone economy weakens substantially this 
might force the ECB to halt.

EURO SWAP CURVE
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Mortgage interest rates and margins 
Working through the increases in swap rates during the previous quarter, mortgage rates spent most of 
the second quarter at an elevated level, before declining quickly after the ceasefire between Iran and the 
US was announced. This decline did not occur for shorter fixed-rate periods, with these being impacted 
by the 25 basis points ECB rate hike on the 11th of June. The crossover sat between the 6- and 7-year 
fixed-rate periods, as the 7-year saw a decline of 1 basis point on average and the 6-year an increase of  
3 basis points. The highest increase was visible for the 1 year fixed-rate period, at 11 basis points.  
The 10-year fixed-rate period showed the largest decline, with mortgage rates falling by 9 basis points.

The average interest rate for a 10-year fixed-rate mortgage with National Mortgage Guarantee (NHG), 
the mortgage type with the highest market share, decreased by 15 basis points to 3.72%, based on data 
from the top 10 providers. The fall for a mortgage with a 30-year fixed-rate period and a loan-to-value 
(LtV) of more than 90% was 8 basis points, meaning that the rate difference between the two fixed-rate 
period risk bucket combinations rose by 7 basis points. 

The combination of swap rate changes during the first quarter being priced in, combined with the 
quick decline in swap rates after the ceasefire has meant that at the end of the second quarter the 
margin picture for most fixed-rate period risk buckets improved. Especially for shorter fixed-rate 
periods margins increased, but this was also to compensate for the fact that during the first quarter 
margins took a hit, as it took time to reprice following the effects of the war. For longer fixed-rate 
periods margins increased in a more limited way, with the margins for 30-year fixed-rate mortgages 
rising on average by 4 basis points and the margins on 10-year fixed-rate periods rising 6 basis points. 

Interest-only
The continuous scrutiny of interest-only mortgages has brought with it multiple restrictions.  
On the one hand, multiple banks have reduced the amount that can be lent within an interest-only 
mortgage and on the other hand all types of mortgage lenders have raised the surcharge for  
interest-only mortgages drastically since the middle of 2025.

INTEREST-ONLY MORTGAGE SURCHARGE IN BASIS POINTS PER TYPE OF MORTGAGE LENDER 
(MEAN OF ALL MORTGAGE LENDERS ACROSS ALL TENORS AND RISK CLASSES)
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Over the second quarter mortgage lenders once again raised the interest-only surcharge 
(unweighted market average across all lenders in the market, all tenors and risk buckets), with 
mortgage asset managers leading the way with a 4.4 basis point hike. This means that the average 
surcharge for interest-only mortgages across all mortgage asset managers is now 25 basis points. 

This remains lower than the interest-only surcharge at insurers (31 basis points) and banks (34 basis 
points). The difference in surcharge between mortgage asset managers and banks has however 
declined from 11 basis points in the first quarter to 9 basis points now.  

For the following quarters hikes to interest-only surcharges are expected to become more limited, as 
many mortgage lenders have already raised their interest-only surcharges and the market share of 
new interest-only mortgages production, according to HDN data, is slowly falling. However, as a few 
“laggards” remain and the highest surcharge within the market is 57 basis points there is room for 
surcharges to go up further. 
 
Relative positioning of party types
Mortgage rates can differ substantially across lenders and these differences may evolve over time. 
Varying funding sources, yield targets and strategic objectives mean that banks, insurers and 
mortgage asset managers do not necessarily price mortgages in the same way. 

The graph 'Mortgage rate distribution for certain fixed-rate period risk bucket combinations per 
party type' shows this difference between parties within some of the fixed-rate period risk bucket 
combinations with the highest market share in the Netherlands. Banks price most competitively in 
the 10 year NHG segment, where their funding profile (covered bonds and swaps, weighted to 
shorter duration) and the low capital charge on NHG both work in their favour. Insurers and pension 
funds, funded by long-dated liabilities, find their advantage at longer fixed-rate periods: pension 
funds, via mortgage asset managers, are most competitive at 30 years, while insurers, whose liabilities 
are long but shorter than a pension fund's, tend to meet in the middle. 

This competitive positioning is visible in the quarter-on-quarter change in the 10 year NHG segment, 
where banks cut rates by 17 basis points against a 15 basis point fall in the 10 year swap rate, passing 
through slightly more than the move in funding costs.

MORTGAGE RATE DISTRIBUTION BY TENOR, RISK CLASS AND PARTY TYPE (Q2 2026 VS Q1 2026)
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QOQ CHANGE IN BASIS POINTS FOR CERTAIN FIXED-RATE PERIOD RISK BUCKET COMBINATIONS 
PER PARTY TYPE 

Banks Insurers Mortgage asset managers

10 yr / NHG -17 -5 -5

10 yr / ≤ 100% LTV -8 2 -2
20 yr / NHG -8 -15 -2
20 yr / ≤ 100% LTV -5 5 -1
30 yr / NHG -11 -12 -3
30 yr / ≤ 100% LTV -12 6 -1
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Insurers repriced in the 20 year and 30 year NHG segments, becoming more competitive there, 
while raising rates in the high LTV segments. Mortgage asset managers therefore remained the most 
competitive in the high LTV buckets, which tend to offer the widest spreads over swap of all fixed-
rate period risk bucket combinations. Banks also cut rates in the 30 year high LTV bucket, but from a 
high starting point, leaving their pricing position uncompetitive.

Number and distribution of mortgage loan applications
According to the Mortgage Data Network (HDN), nearly 133,000 mortgage loan applications were  
registered this quarter. This represents a decrease of 10% compared to the previous quarter and 5% 
compared to the same period last year, as illustrated in the chart ‘Distribution of mortgages type’.

Following the peak in applications recorded in March, driven by anticipated interest rate increases 
related to the war with Iran, mortgage loan applications declined in the second quarter. The number of 
applications decreased across both the buyers’ market (starters and trade-uppers) and the non-buyers’ 
market (refinances and other applications).

The buyers’ market declined by 3% compared to the previous quarter and by 6% compared to the 
same period last year. This decrease was entirely attributable to starters, while applications from 
trade-uppers recorded modest growth. The decline among starters was mainly driven by higher 
mortgage rates, which reduced borrowing capacity. In addition, the number of buy-to-let property 
disposals declined compared to last year, resulting in a reduced supply of affordable homes for first-
time buyers (source: Vastgoed Actueel). Despite the decline, the buyers’ market remains the largest 
segment, accounting for 60% of total mortgage applications.

Within the non-buyers’ market, mortgage loan applications declined to approximately 52,000 in the 
second quarter. This is a decrease of 18% compared to the previous quarter. This decrease was 
primarily driven by the exceptionally high volume recorded in the ‘Other’ category during the previous 
quarter. A relatively high number of mortgage increases were requested at the end of the previous 
quarter, as borrowers anticipated further increases in mortgage interest rates. Compared to the same 
period last year, applications declined by 3%, indicating a more moderate contraction than in the 
buyers’ market (6%). 

DISTRIBUTION OF MORTGAGES TYPE*
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Developments in interest-only mortgages
During the past quarter, several mortgage lenders tightened their policies regarding interest-only 
mortgages. Rabobank, Obvion, ABN AMRO, Florius and ASN Bank reduced the maximum interest-only 
loan component from 50% to 30% of the property's market value, subject to an absolute cap (typically 
€150,000). This policy change follows consultations with regulators AFM, DNB and the ECB, which have 
identified the size of the Dutch interest-only mortgage portfolio, representing approximately 45% of 
total outstanding mortgage debt, as a potential source of financial risk. It is expected that other 
mortgage lenders will also tighten their interest-only mortgage policies in the coming period.
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Development of mortgage loan principal (applications)
As illustrated in the chart ‘Mortgage loan principal and market value houses’, the average mortgage 
loan principal for buyers, the amount a mortgagee intends to finance, increased slightly to €377,000 
this quarter. This reflects an increase of 0.6% compared to the previous quarter and 0.9% compared 
to the same period last year.

The average property value in the buyers’ market increased to €533,000 (Q1: €518,000), representing a 
3% increase compared to the previous quarter and a 5% increase compared to the same period last year. 

The average mortgage amount in the non-buyers’ market decreased to €123,000 this quarter  
(Q1: €127,000), representing a decline of 3% compared to the previous quarter. Across both segments, 
buyers and non-buyers, the overall average mortgage loan principal amounted to approximately 
€278,000 this quarter, an increase of 4% compared to the previous quarter.

Market size of granted mortgage loans 
HDN figures show that approximately €27.5 billion in mortgage loans were granted this quarter, 
representing an increase of 7% compared to the previous quarter (€25.7 billion). This increase was 
largely driven by the surge in mortgage loan applications recorded in March.

The average mortgage loan principal of granted mortgages declined by 1% to €272,000 this quarter, 
compared to €274,000 in the previous quarter. This development is partly attributable to a higher 
contribution of borrowers' own funds when purchasing a property, particularly among starters. 
Within this segment, ‘solo starters’ contributed the highest level of own funds, averaging nearly 
€64,000. This represents an increase of 12% compared to the same period last year (source: HDN).

Number of foreclosure auctions, bankruptcies and unemployment rate
By the end of May, the number of foreclosure auctions, based on a three-month moving average, 
stood at 26, broadly unchanged compared to the previous quarter1 (February 2026: 25), as shown in 
the chart ‘Foreclosure auctions and unemployment rate’. 

Consequently, foreclosure risk remains limited, as borrowers generally continue to be well positioned 
to meet their mortgage payment obligations.

MORTGAGE LOAN PRINCIPAL AND MARKET VALUE HOUSES
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FORECLOSURE AUCTIONS AND UNEMPLOYMENT RATE (3 MONTH MOVING AVERAGE)
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¹ �Land Registry foreclosure sales figures are one month behind.
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MORE SUPPLY SLOWS PRICE GROWTH BUT SUPPORTS 
TRANSACTIONS
Slow and steady deceleration seems to be the name of the game in the Dutch housing market. While 
the forecast of the global economy seems to be changing every three weeks the Dutch housing market 
has been performing mostly like forecasts for the year have predicted. One interesting caveat for the 
second quarter however is the fact that there has been a slight uptick in transactions, as numbers by 
the Dutch Land Registry (Kadaster) show that around 59.000 homes were sold in the second quarter, 
which is about a 2.6% year-on-year growth. The longer-term picture does reveal a decline in the 
number of transactions, as the housing market is over the peak of ex-rental sale transactions. Over the 
medium term an increase of sales is still possible. 

Quarterly data by the Dutch Association of Realtors (NVM), another publisher of data on the housing 
market, showed that in the second quarter a record number of homes were up for sale with NVM real 
estate agents. At the reference date 37.700 homes were for sale, of which more than 28 thousand were 
put up for sale in the second quarter. This growth in supply was skewed towards higher price classes, 
with 44% of homes having an asking price of more than €500,000.  
     
This extra supply translates into a higher number of transactions in the following quarters too, but also 
in a further decline of price growth and sales velocity, as the extra supply means more choice for 
prospective buyers. 

This loosening of the market was visible too in the price growth numbers. High mortgage rates, 
combined with the extra supply mean that since the second quarter of 2025 yearly price growth has 
declined every quarter. In the second quarter of 2026, according to Kadaster data, the yearly price 
growth was 4.2%. Quarter-on-quarter the price growth was 0.8%, showing there remains a solid 
upwards price pressure within the market. 

3. Housing Market Update 

HOUSE PRICE CHANGE
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Source: CBS, Achmea Mortgages
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Price growth data by NVM, which records transactions at the point of sale and not notarial transport, 
which is often 2-3 months later, noted a price growth of 2.3% in the second quarter of 2026. This 
indicates a further softening of price growth numbers in future quarters. 

Regionally, there are strong differences in price growth. In the second quarter the highest level of price 
growth could be found in the more peripheral areas in the north of the country, with the area around 
Delfzijl seeing a year-on-year price growth of 10.1%. Price growth in the NUTS-III regions (Nomenclature 
of Territorial Units for Statistics, a European standard to divide countries) regions of the Randstad was 
still positive, but substantially lower than in the more peripheral regions. In Greater Amsterdam the 
price growth was the lowest, at 1.5% year-on-year. As the main share of transactions on the Dutch 
housing market take place in the more urban regions of, mainly, the Randstad, the national number is 
driven mostly by the development in these regions.   
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4. ESG

CARBON FOOTPRINT (CO
2
 EMISSIONS)

In addition to energy labels, CO₂ emissions of the portfolio are calculated annually based on actual 
energy consumption. In this section we explain how the request is made, how CO₂ emissions are 
calculated, and finally the results for the portfolio.

Requesting energy consumption data
The Netherlands is divided into supply areas and a total of seven network managers cover the supply 
area. For the energy consumption data request for 2025, we used the umbrella organization of grid 
operators 'Partners in Energie' to submit a joint data request. As a result, the report includes not 
only the three largest but also the smaller, regional grid operators. 

The underlying data request to the grid operators remains unchanged, with the important condition 
that the data is provided in custom clusters of at least ten connections. While the clustering method 
enables reporting at the level of energy label and dwelling size, it ensures that consumption cannot 
be traced back to individual addresses, thereby protecting homeowners’ privacy.

The share of the portfolio with a gas connection increased slightly from 86% to 87% in 2025. Over time, 
we expect this percentage to decrease as houses are increasingly constructed or renovated to be off-gas. 
The chart 'Number of connections data received' shows the number of connections for which 
consumption data have been received.

99% 87%
% with an electricity

connection 2025
% with a gas 

connection 2025

NUMBER OF CONNECTIONS DATA RECEIVED 

99% 86%
% with an electricity 

connection 2024
% with a gas 

connection 2024
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Portfolio energy consumption
The total consumption data provided by the network managers are shown in the graph 'Portfolio energy 
consumption'. This is the total consumption scaled to the total number of addresses in the portfolio. 

The data show an increase in electricity consumption of the portfolio, which can be explained by an 
increase of the number of properties in the portfolio. Total gas consumption in the portfolio only 
marginally increased, pointing to a lower average gas consumption per household.
The graphs 'Average electricity consumption per collateral property' and 'Average gas consumption 
per collateral property' show the average consumption per collateral as well as the average 
consumption of an average Dutch household for comparison. 

The average electricity consumption in 2025 decreased by 0.2% compared to 2024. The Dutch 
average consumption as reported by the Statistics Netherlands (CBS) was not available at the time of 
reporting. Therefore, we have estimated the consumption based on open data by grid providers 
over 2025. While this provides a useful indication, a comparison should be made with caution. Apart 
from the estimated Dutch average consumption, underlying composition details such as the average 
number of residents or year of construction are not available for the portfolio. This makes it difficult 
to provide a detailed explanation for changes from year to year. 

PORTFOLIO ENERGY CONSUMPTION

Total electricity
consumption 2024

Total electricity
consumption 2025

Electricity consumption (kWh)

185,988,211 188,020,232

Total gas
consumption 2024

Total gas
consumption 2025

Gas consumption (m3)

53,469,730 53,801,513

AVERAGE ELECTRICITY CONSUMPTION PER COLLATERAL PROPERTY

Achmea Dutch Residential Mortgage Fund Dutch average
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The average gas consumption in the portfolio decreased by 1%. Since the normalisation of energy 
prices after the spike in 2022, average consumption seems to have stabilised. The official number by 
CBS was not available, although they did provide a prognosis for 2025. Again, the behavior and/or 
household composition in the portfolio can differ from the Dutch average. 
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Calculation method of CO2 emissions
The quality of the CO₂ emissions calculation depends greatly on the quality of the data. The most 
important data is the actual consumption as described above. In this report, we only have access to 
the actual consumption of each cluster as to safeguard the privacy of the owners whose energy 
consumption data have been provided. No information is available at address level. Even so, the 
CO₂ emissions of the portfolio can be properly determined based on this data.

Besides the actual consumption, emission conversion factors are needed to convert kilowatt hours 
of electricity and cubic metres of gas into CO₂ emissions. These emission factors are published 
annually on www.CO₂emissiefactoren.nl. This site with CO₂ emission factors is an initiative by Milieu 
Centraal, Stimular, SKAO, Connekt and the Dutch central government. A broad panel of experts 
updates the published list every year based on the latest insights. 

These emission factors apply for both 2024 and 2025: 

2024 2025

Gas 1.779 1.779

Electricity 0.22 0.20

To arrive at the portfolio total, the following formula is used, with summation of all the collateral 
properties:

CO₂ portfolio = ∑ energy consumption gas * emission factor 
+ energy consumption electricity * emission factor

Portfolio results
Based on what has been described, the CO₂ emissions for the portfolio can be calculated. 
The adjoining chart shows both the total CO₂ emissions for the portfolio and the financed emissions. 
The latter is calculated using the LTV of each property. Both total and financed CO₂ emissions have 
increased.

To enable a clearer comparison over the years, the average CO₂ emissions per collateral are shown  
in the graph  'Average CO2 emission per collateral property'. The Dutch average CO₂ emissions have 
been calculated using the same emission factors. The chart clearly shows that the energy crisis in 
2022 has had a profound effect on average emissions, due to reduced energy consumption across 
both the portfolio and the Dutch average. Although energy prices have returned to more typical 
levels, energy consumption (particularly gas usage) remains subdued. This points to a structural shift 
in household consumption patterns, as confirmed by research conducted by DNB.
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As shown in the graph, average CO₂ emissions for the portfolio declined. This is explained by the 
combination of lower gas & electricity consumption and the smaller emission factor for electricity. 
As mentioned above, in 2025, this factor declined from 0.22 to 0.20. This number has been on a 
downward trend for years as a result of the growing share of green energy sources used in electricity 
production. (source: www.CO2emissiefactoren.nl)

Looking at the average emissions per energy label (visible in the graph 'CO2 emissions per collateral 
property'), energy labels A emit the lowest average emissions. This reflects a better than average 
energy efficiency as well as a higher share of electricity, which uses the lower emission factor. Labels 
G emit the highest average CO₂ levels. While one might always expect higher emissions given lower 
energy labels, several factors can distort this picture. Consumption of households with a better 
energy label can be negated due to bigger houses or different behavior. Also, energy labels are often 
not updated after sustainability actions.

Reduction going forward
The graph 'Actual emissions, KEV projections & CRREM benchmark' outlines a possible trajectory 
that the emissions of the Fund could follow. Three paths are shown:
	▪ Pink: The pink line shows the actual emissions of the Fund up to the end of 2025.
	▪ �Green: The green line shows the projected emissions if the portfolio develops in line with the 
projections of the KEV '25 (‘Klimaat & Energie Verkenning) report. The green bandwidth indicates 
the margin of uncertainty applied in the report. 

	▪ �The KEV '25 report provides a forecast of the expected greenhouse gas emissions trajectory for the 
Dutch built environment up to 2030. This forecast incorporates effects from existing regulatory 
measures, market developments like faster adoption of heat pumps, and energy price influences. 
However, it does not include the potential impact of yet-to-be-implemented or supplemental policies, 
which are needed to close the gap toward the legally binding climate targets.

	▪ �Blue: The blue line shows the CRREM¹ 1.5-degree pathway that refers specifically to the EU 
Residential Single-family CO₂ Intensity. It represents a theoretical decarbonization trajectory based 
on scientific climate targets that defines the maximum allowable carbon emissions per square 
meter of living space per year. 
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This pathway is designed as a guideline to illustrate how residential single-family homes in the 
Netherlands would need to reduce their operational greenhouse gas emissions over time to align 
with limiting global warming to 1.5°C. It is a model-based scenario rather than a forecast, serving as a 
benchmark for property owners and investors to assess and manage their carbon transition risks in 
the built environment.

Some important notes must be made with the graph:
	▪ �In recent years, the actual emissions of the Fund have been below the theoretical CRREM 
benchmark line. Note that the Fund emissions, which are based on actual energy consumption, 
can fluctuate significantly depending on factors like weather conditions and energy prices.  
The Fund will therefore not follow a smooth path.

	▪ �Further, there are differences in composition between the Fund and CRREMs Residential Single-
family portfolio. The latter focuses more on single-family homes, is concentrated in economically 
strong urban regions, and prioritizes properties with higher energy efficiency ratings. Still, it can be 
useful as a benchmark trajectory.

	▪ �The green line depicts the Fund’s projected decline in emissions towards 2030, reflecting the 
outcome of the KEV ’25 report. The report underscores the considerable effort needed within the 
built environment and highlights significant challenges in meeting the 2030 emissions reduction 
targets. Current policies project a reduction of around 38 to 40% in emissions by 2030 compared 
to 1990 levels, falling short of the 55% target. This shortfall is partly due to limited uptake of 
renewables and slow progress in connecting homes to district heating, with only about 70,000 
homes expected to be connected by 2030 versus a target of 500,000.

	▪ �The projected green line is derived from the built environment of the KEV ’25 report. Although the 
majority (69%) of emissions of the built environment are from residential homes, they also include 
non-residential buildings. The Fund may see a steeper or more gradual decline, due to differences 
in composition as well as extra sustainability efforts within the Fund.

While the Fund has shown a clear downward trend in CO₂ emissions, KEV ’25 projections indicate 
that nationally, substantial and sustained effort is needed to stay on track for 2030. The KEV ’25 
report concludes that current policies will not deliver the required reductions, underscoring the 
urgency for accelerated action. Since the publication of KEV'25, the Jetten government has begun its 
work. It is a minority coalition of the social liberal D66, conservative liberal VVD and Christian 
democratic CDA. The government intends to introduce new policies to further decarbonize the built 
environment. One example is the reintroduction of the requirement to install at least a hybrid heat 
pump when replacing an old gas central heating boiler, from 2029 onward (source: CPB).

Against this backdrop, the Fund must mobilize every available resource to make a meaningful 
contribution. We will keep improving our sustainability strategy to close part of the gap and remain 
aligned with evolving climate policy.

Portfolio greening potential 
An important factor in reducing the emissions of the Fund's portfolio is portfolio greening through 
improving energy labels. As a property moves up the energy label ladder, its average carbon 
footprint falls. The energy performance of the portfolio has already improved substantially, as 
measured by registered energy labels, but there remains significant scope for further greening.
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To illustrate this, an analysis of label dynamics within the Dutch housing stock was carried out to 
show the potential, as set out in previous quarters' Market Update. Combining that analysis with the 
average carbon footprint per energy label adds context to the future decarbonisation path of the 
Fund. 

Development of energy labels based on EP-Online transitions
The graph Development of energy labels based on EP-online transitions shows the possible 
portfolio composition in 2050, projected from the label dynamics of the past five years. It points 
to a significant improvement in registered energy labels. In this indicative scenario, properties rated 
A or better make up 62.1% of the portfolio in 2050.

Properties rated A or better have a lower carbon footprint for several reasons. They have a 
substantially higher chance of not having a gas connection, they generate more of their energy 
needs within their own property, and they meet most of their remaining demand through electricity 
rather than gas. At the same time, the emission factor of electricity in the Netherlands is falling as 
the energy supply becomes more sustainable. The combination of these two trends, a portfolio 
shifting toward better labels and a cleaner electricity supply, puts the carbon footprint of the 
portfolio on a clear downward path.
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Annex: Spread development within the Dutch mortgage market
MARKET SPREADS VERSUS SWAP (BASED ON TOP 10 RATES PER BUCKET)

Fixed rate period LTV Ratio Class 31-12-2024 31-03-2025 30-06-2025 30-09-2025 31-12-2025 31-03-2026 30-06-2026 ∆ 3 Months ∆ 12 Months

1 year

NHG 98 121 113 99 108 84 92 8 -21
60% 108 130 123 111 120 96 112 16 -11
80% 116 138 131 118 126 103 117 14 -14
100% 123 144 139 126 133 113 125 12 -14

3 years

NHG 109 125 115 97 99 89 101 12 -14
60% 117 135 127 108 109 101 116 15 -11
80% 125 145 136 116 116 109 121 12 -15
100% 134 150 143 122 124 115 127 12 -16

5 years

NHG 100 115 109 92 91 90 100 10 -9
60% 113 127 118 101 98 102 115 13 -3
80% 121 135 125 107 104 107 119 12 -6
100% 127 141 131 116 112 115 125 10 -6

10 years

NHG 105 112 106 99 92 91 91 0 -15
60% 125 132 119 115 104 106 115 9 -4
80% 133 138 127 121 110 114 119 5 -8
100% 154 150 136 129 119 122 125 3 -11

15 years

NHG 128 132 120 118 109 108 111 3 -9
60% 143 141 137 130 118 121 124 3 -13
80% 152 147 143 136 125 130 132 2 -11
100% 174 163 159 154 141 140 142 2 -17

20 years

NHG 134 135 121 123 117 117 118 1 -3
60% 148 144 138 131 125 127 127 0 -11
80% 156 150 145 138 131 139 132 -7 -13
100% 176 165 159 155 144 148 144 -4 -15

30 years

NHG 162 149 141 137 128 122 124 2 -17
60% 163 151 146 142 134 133 131 -2 -15
80% 169 157 152 148 139 144 138 -6 -14
100% 189 174 168 164 151 156 154 -2 -14
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100% - NHG

Fixed rate period 31-12-2024 31-03-2025 30-06-2025 30-09-2025 31-12-2025 31-03-2026 30-06-2026 ∆ 3 Months ∆ 12 Months

5 year 27 26 22 24 21 25 25 0 3

10 year 49 38 30 30 27 31 34 3 4

20 year 42 30 38 32 27 31 26 -5 -12

30 year 27 25 27 27 23 34 30 -4 3
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Disclaimer Achmea Mortgage Funds B.V. ('Achmea Mortgages'), having its registered  office in Amsterdam (Chamber of Commerce no. 88585670), is an investment manager specialized in solutions for individual and collective investments 
in residential mortgage loans. Achmea Mortgages is authorised by the Netherlands Authority for the Financial Markets pursuant to section 2:65 sub a of the Dutch Financial Supervision Act (Wet op het financieel toezicht, ‘Wft’) to manage 
alternative investment funds and provide the investment services portfolio management and investment advice for professional investors within the meaning of section 1:1 Wft. The information in this document is solely intended for 
professional investors and is for orientation purposes only. It does not constitute a proposal or an offer to subscribe to an investment fund or to acquire or obtain financial instruments, individual investment advice or other financial services 
in any other way, nor is it intended to serve as the basis for any investment decision. No guarantees or statements are given concerning the accuracy and completeness of the information. No rights can be derived of the information, 
recommendations and calculated values provided. The information contained in this document is indicative only, may be subject to change and may be changed without further notification. The value of investments may fluctuate. Results 
achieved in the past offer no guarantee for the future. All information contained in this document is owned by or licensed to Achmea Mortgages and is protected by intellectual property rights. ​​
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