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Confl ict 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 second year of the contract. All other terms and conditions of this 
contract are substantially the same as eResearch has with its other arms-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, and the Disclosure Statement on the back page of this report.

Fiscal 2007 Earnings In Line With Expectations– Dividend Increased

Integrated Asset Management (“IAM”) reported operating results, which were in line with our expectations, for 
the fi scal year ending September 30, 2007, up 8% Y/Y. The annual dividend rate was increased 14% to $0.08 
per share from $0.07 per share.  The dividend is payable semi-annually.  

Consolidated EBITDA for fi scal 2007 was reported at $6.7 million, or $0.25 per share, up 8% from $6.2 million, 
or $0.29 per share, in fi scal 2006 with 30% fewer shares outstanding in fi scal 2006.  Net income for fi scal 2007 
was $1.9 million, or $0.07 per share, up from $1.2 million or $0.06 per share last year.  Higher earnings were 
achieved despite lower performance fees of $9.4 million, down from $11.6 million last year. Management fees 
increased 11.5% Y/Y.  Total Assets Under Management were up 3% Y/Y at $3.0 billion.

For fi scal 2008, our EBITDA per share forecast is $8.1 million or $0.28 per share.  EPS in fi scal 2008 is 
estimated at $0.12.  Based on management’s success in delivering strong earnings, we are maintaining our 12 
month share Target Price at $3.00 per share.  

COMMENT: The shares are considered signifi cantly undervalued and are recommended as a BUY.

Robin Cornwell, 
BA (Economics), MBA

December 3, 2007
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Disclosure Statement
eResearch accepts fees from the companies it researches (the “Covered Companies”) and from major fi nancial 
institutions. The sole purpose of this policy is to defray the cost of researching small and medium capitalization stocks 
which otherwise receive little research coverage. In this manner, eResearch can minimize fees to its subscribers. 
Integrated Asset Management Corp. paid eResearch a fee of $35,000 to conduct research on the company on an 
Annual Continuous Coverage basis.

To ensure complete independence and editorial control over its research, eResearch follows certain business 
practices and compliance procedures. Among other things, fees from Covered Companies are due and payable prior 
to the commencement of research and, as a contractual right, eResearch retains complete editorial control over the 
research.

eResearch analysts are compensated on a per-report, per-company basis and not on the basis of his/her recommendations. 
Analysts are not allowed to accept any fees or other consideration from the companies they cover for eResearch. 
Analysts are also not allowed to trade in the shares, warrants, convertible securities or options of companies they 
cover for eResearch.

In addition, eResearch, its offi cers and directors, cannot trade in shares, warrants, convertible securities or options 
of any of the Covered Companies. eResearch accepts payment for research only in cash or currency and will not 
accept payment in shares, warrants, convertible securities or options of Covered Companies. eResearch will not 
conduct investment banking or other fi nancial advisory, consulting or merchant banking services for the Covered 
Companies.

eResearch is not a brokerage fi rm and does not trade in securities of any kind.

eResearch’s sole business is providing independent equity research to its institutional and retail subscribers. eResearch 
makes all reasonable efforts to provide its research, via email, simultaneously to all subscribers.

Additional distribution of our research may be done through agreements with newswire agencies.

No representations, express or implied are made by eResearch as to the accuracy, completeness or correctness of 
its research. Opinions and estimates expressed in its research represent eResearch’s judgment as of the date of its 
reports and are subject to change without notice and are provided in good faith and without legal responsibility. Its 
research is not an offer to sell or a solicitation to buy any securities. The securities discussed may not be eligible for 
sale in all jurisdictions. Neither eResearch nor any person employed by eResearch accepts any liability whatsoever 
for any direct or indirect loss resulting from any use of its research or the information it contains. This report may 
not be reproduced, distributed, or published without the express permission of eResearch.


