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 ($1.16; IAM: tsX)

Recommendation:  Speculative Buy (No Change)
Target Price: Under Review

Conflict of Interest: Koloshuk Farrugia Corp., the largest shareholder of Integrated Asset Management Corp. (“IAM”), 
is also the largest shareholder of Independent Equity Research Corp. (operating as eResearch). IAM entered into a 
contract with eResearch whereby eResearch will provide annual continuous research coverage on IAM for a cash 
fee of $35,000. This is the fourth year of the contract. All other terms and conditions of this contract are substantially 
the same as eResearch has with its other arm’s-length clients. For further information concerning eResearch’s 
compliance policies, business practices, and independence, please refer to the About Us section on our web-site,  
www.eresearch.ca.

reCent deVeLopMent: tHIrd-QUArter resULts

Earnings Up 52%, Driven By Strong Performance Fees
Integrated Asset Management reported strong third-quarter (ended June 30, 2008) earnings in line with expectations, 
as revenues benefited from performance fees of $5.7 million.  Management fees declined by 10% due to lower closing 
fees, as fewer debt and real estate transactions were closed in the quarter.

In addition, the Retail Alternative Investment group experienced a $60 million decline in Assets Under Management 
(AUM) over the same period last year.  Total committed AUM increased 10% year-over-year to $3.3 billion.  The 
increase in committed AUM resulted from the launch of two new funds in the second quarter: (i) a new private 
corporate debt fund; and (ii) a real estate fund.

The Company reported consolidated EBITDA for the third quarter of $4.2 million or $0.13 per share (f.d.) versus $2.7 
million or $0.09 per share for the same period last year.  Net income for the quarter (after-tax and non-controlling 
interest) was $1.8 million versus $1.2 million in the same quarter last year. Total revenues were $11.4 million, up 3% 
year-over-year.  Performance fees were $5.7 million, up from $5.4 million last year.  

For fiscal 2008, our EBITDA per share forecast remains at $8.0 million or $0.28 per share.  

tHe CoMpAnY
  
Integrated Asset Management Corp. is an alternative-class manager, well diversified into five key asset categories - 
private equity, private debt, managed futures, hedge funds and real estate.

reCoMMendAtIon

We continue to rate Integrated Asset Management Corp. shares as a Speculative Buy. In light of the difficult operating 
environment for the financial services sector, we have placed our 1-Year Target Price of $3.00 “Under Review”. We 
expect to issue an Update Report shortly.
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rAtIngs HIstorY

Date Report Type Recommendation Stock Price Target Price
Feb. 8, 2007 Update Speculative Buy $1.62  $3.00
Apr. 24, 2007 Update No Change $1.68 No Change
Nov. 21, 2007 Update No Change $1.52 No Change
Dec. 19, 2007 Update No Change $1.40 No Change
Mar. 10, 2008 Update No Change $1.35 No Change
Apr. 21, 2008 Update No Change $1.20 No Change
May 27, 2008 Update No Change $1.38 No Change
Aug. 14, 2008 Bulletin No Change $1.16 Under Review

52-Week High-Low: $1.69-$1.10

NOTE: eResearch reports on Integrated Asset Management Corp. and other companies are available 
FREE on our website at www.eresearch.ca.
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