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In his landmark book, “Real Estate Rules — The investor’s guide to picking winners and
avoiding losers in listed property”, internationally renowned investor Harm Meijer sets
out 20 essential rules for successfully navigating the listed property market.

“Real Estate Rules” arrives at a pivotal moment: real estate equities are trading at historic
lows, just as the value of underlying assets appears to be recovering (following a

significant correction during the recent property downturn).

“Real Estate Rules” is the first publication dedicated to
successful listed European real estate investment
strategies — timely as listed property share prices have
halved over the past three years, potentially paving the
way for a new golden era.

Key lessons from Harm Meijer’s book include:

- Beware companies that lose the market’s trust —
equity markets do not tolerate doubt or betrayal. Weak
governance, insufficient cash flows, and hidden debt
can lead to a “downward spiral” where the share price
has no floor.

- Undertake thorough, fundamental property
analysis — visit the assets, assess rental potential and
capital expenditure requirements, and use multi-faceted
valuation tools, including implicit €/sqm values derived
from share prices.
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- Back managers with a proven track record of value creation — share prices stagnate
in the absence of value creation, weighed down by high capital costs and low growth
expectations. When leadership underperforms, decisive action is required: changes in
the management team, board, and the return of capital to shareholders.

- Take a contrarian stance — invest when others are selling or ignoring the sector, but

always on the basis of strong fundamentals.

- Respect the rules of the stock market — often a challenge for private real estate
investors. Simplicity is rewarded: complex businesses and long-term development

projects are frequently penalised by public markets.

“Real Estate Rules” is essential reading for investors, fund managers and property
professionals looking to capitalise on the next turning point in the real estate cycle.
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Harm Meijer is the co-founder of real estate investment firm ICAMAP. He manages
ICAMAX, a €210 million fund fully invested in listed property companies, which has
consistently outperformed sector benchmarks since inception. Prior to this, he was a
Managing Director at JP Morgan, where he was ranked No. 1 six times by Institutional
Investor and five times by Extel as top sell-side analyst.

He has also served on the boards of listed property companies, contributed to EPRA (the
European Public Real Estate Association), and is a regular speaker at conferences and
industry think tanks.

CONTACTS:
Harm Meijer: meijer@icamapadvisory.com

Alexandre Aquien: aquien@icamap.com
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Important Notice

This document is issued by ICAMAP S.a r.l., a Luxembourg private limited liability company (société a
responsabilité limitée), having its registered office at 35 rue Glesener, L-1630 Luxembourg, Grand
Duchy of Luxembourg and registered with the Luxembourg Trade and Companies Register under
number B184448, acting as alternative investment fund authorized by the Luxembourg Commission de
Surveillance du Secteur Financier under chapter 2 of the Luxembourg law of 12 July 2013 on alternative
investment fund managers, as amended (the “AlIFM”) and relates to a proposed investment fund
(“Fund”). The distribution of this document is restricted by law. It has been made available only to a
selected group of recipients. The information contained in this document is also confidential. You must
not copy this document or pass it to anyone else. If you (or the legal person you represent) did not
receive this document directly from the Manager, please return it to the Manager.

The Manager will not act for you (or any other investor) and will not be responsible to you for providing
protections afforded to the clients of the Manager’s investment services. Without prejudice to the
generality of the foregoing, the Manager does not provide any investment service to you (including,
without limitation, the provision of investment advice, or the reception and transmission of orders). This
document is not, and must not be treated as, investment advice, investment recommendations, or
investment research. Recipients of this document must not take (or refrain from taking) any investment
decision on the basis of the information set out in this document. Before making any investment
decision, you should seek independent investment, legal, tax, accounting or other professional advice
as appropriate, none of which is offered to you by the Manager. The Manager accepts no duty of care
to you in relation to investments.

This document contains general information and is for information purposes only. This document is not
intended to constitute an offering or placement, or the solicitation of an offer to subscribe for, units or
shares in any Fund, in any jurisdiction. Any such offering or placement, if made, would be made only
by way of a prospectus (or other formal offering document) for the relevant Fund and only in jurisdictions
in which such an offering or placement would be lawful. The offering document for the relevant Fund
will contain important information concerning risk factors and other material information concerning
such Fund. An investment into a Fund may expose a person accepted as an investor in such Fund to a
significant risk of losing some or all of the amount invested.

The information contained in this document should not be construed as either projections or
predictions. The Manager makes no representation or warranty, express or implied, except as required
by law or in the case of fraud, regarding the accuracy, completeness or adequacy of the information.
Past performance cannot be relied on as a guide to future performance.



