15 December 2020

ICAMAP launches new fund, ICAMAX,
focused on Listed European Real Estate
Under the direction of Harm Meijer and Guillaume Poitrinal

ICAMAP, the Luxembourg fund manager founded by Guillaume Poitrinal, Harm Meijer
and Alexandre Aquien, with assets of €1.6bn under management is launching a new
fund: ICAMAX. ICAMAX is an open-ended fund designed to benefit from the current
exciting market conditions for listed real estate stocks in Europe. This opportunity has
presented itself as the listed real estate market has detached significantly from the
reality of the direct real estate markets. A selection of companies is trading at high
yields and unjustifiably large discounts to their net asset value of up to 60%. This
despite transactions in the direct market occurring at or above book value.
ICAMAP does not deny trends like ecommerce or working from home. But the market
is not differentiating. Contrary to consensus, ICAMAP believes not all real estate is the
same. In addition, many people are longing to get back to a ‘sense of normality’ and
will not want to be locked in their homes forever.
The portfolio will be managed in a high conviction style under the direction of Harm
Meijer and Guillaume Poitrinal. ICAMAX will include a limited number of holdings,
carefully selected from the large under-researched universe of circa 500 property
stocks.
“This is an unprecedented crisis and while there are indeed short-term headwinds from
lockdowns and the ensuing economic impact of Covid-19, we have the conviction that we are
in a phase of high disconnection in the listed real estate universe between intrinsic values and
property stock prices, which is opening a window of opportunities for investors. ICAMAP has
the knowledge, experience and capabilities to identify the winners in this environment.”
– Harm MEIJER and Guillaume POITRINAL
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Led by Harm Meijer with active input from Guillaume Poitrinal
▪

▪

Harm Meijer, aged 45, founding partner of ICAMAP and managing director of ICAMAP Advisory.
Currently Supervisory Board Member of NSI N.V. and Chairman of easyHotel and has chaired
various sub-committees of the EPRA. He has over 20 years of listed real estate expertise. In
addition, he has been #1 sell-side research analyst over 5 consecutive years in both
“Institutional Investors” and “Extel” rankings during his time as Head of Real Estate Research
at JP Morgan Cazenove, where he was Managing Directori.
Guillaume Poitrinal, aged 52, founding partner, Chairman and portfolio manager of ICAMAP.
He spent 18 years at Unibail-Rodamco, the largest European property company, including 8
years as CEO and Chairman. During his tenure, the company’s shares delivered a 16.2%
annualised return to investors, outperforming the EPRA Euro Zone Index (5.0% per annum) and
the CAC40 index (3.5% per annum). He is currently a Board Member of Icade and is also
overseeing the ICAWOOD investments, an exclusive alliance of ICAMAP and WO2 (formerly the
Woodeum Group) to develop low carbon offices in the Greater Paris region.

About ICAMAP
ICAMAP is an independent asset management firm founded and co-owned by Guillaume Poitrinal,
Harm Meijer, and Alexandre Aquien with c. €1.6bn of equity under management. ICAMAP has
offices in Paris, London and Luxembourg. Its first real estate fund, ICAMAP Investors I, was raised
in 2014 with institutional investors from around the globe. It is a c.€800m fund focused on active
value-oriented investments in small and mid-cap European real estate companies, listed and
private. The second fund, ICAWOOD, is a €750m fund focused on developing low carbon offices in
the greater Paris region.
ICAMAP, together with ICAMAP Advisory and ICAMAP Advisory France, has a highly qualified team
of 19 people focused on real estate with diverse backgrounds, from Unibail-Rodamco to Goldman
Sachs, and strong track records.

Contact
John van Marle
Director of Fund Raising and Investor Relations, ICAMAP Advisory,
vanmarle@icamapadvisory.com
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Important Notice

This document is issued by ICAMAP S.à r.l., a Luxembourg private limited liability company (société
à 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 “AIFM”) 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.

i

Harm received EXTEL awards in 2009, 2010, 2011, 2012 and 2013. Harm and his team received Institutional investor awards in 2008, 2010, 2011,
2012, 2013 and 2014
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