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INTEGRATED ASSET MANAGEMENT CORP. 
 

Price (December 7): $0.41 
52-Week Range: $0.90-$0.35 

Shares O/S:  28.35 million 
Market Cap:  $11.62 million 

 
Recommendation: Buy (No Change) 

12-Month Target Price: $1.00 (No Change) 
 

FISCAL 2009 RESULTS 
 
Integrated Asset Management Corp. (the “Company” or IAM) reported audited financial results for the 
fiscal year ended September 30, 2009 as shown below. 
 

 
 
Full-Year 2009 Results 
 
The Company’s net loss and comprehensive income for fiscal 2009 was $6.5 million (loss of $0.23 per 
share) compared with net income and comprehensive income of $1.9 million ($0.07 per share) in the 
previous year. EBITDA was $0.01 million compared with $6.8 million a year earlier, with the 2009 
decline attributable to operating losses in Retail Alternative Investments and lower performance fees. 
The largest component of the decline was an extraordinary write-off of goodwill and other intangibles 
of $7.7 million pre-tax ($5.8 million after tax or $0.20 per share) related to Retail Alternative 
Investments. (Retail Alternative Investments are financial products for Canadian retail investors, 
issued through BluMont Capital Corporation, a wholly-owned subsidiary of IAM.) 
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Performance Fees 
The fiscal 2009 performance fees of $0.3 million were primarily from the Managed Futures 
operations, while in fiscal 2008 performance fees of $7.2 million had come from Real Estate Asset 
Management ($5.6 million) and Retail Alternative Investments ($1.6 million). 
 
IAM expects to realize a scheduled performance fee in Q2/F10 from Real Estate Asset Management 
(potential for a substantial contribution to earnings in fiscal 2010). 
 
Loss From Continuing Operations 
The Company reported a fiscal 2009 loss of $9.85 million from continuing operations (before income 
taxes and non-controlling interest) compared with fiscal 2008 in which the Company reported $4.19 
million in income from continuing operations (before taxes and non-controlling interest). The largest 
component of the fiscal 2009 decline was the extraordinary write-off of goodwill and other intangibles 
mentioned above ($7.7 million pre-tax ($5.8 million after-tax)). 
 
Assets Under Management 
Assets Under Management (AUM) declined to $2.01 million at September 30, 2009, from $2.33 
million in 2008. The decline was attributable to lower in AUM in Retail Alternative Investments and 
in the normal course of business in Private Corporate Debt. 
 
Fourth-Quarter 2009 Results 
 
For the fourth quarter ended September 30, 2009, IAM reported a net loss and comprehensive income 
was $455,000 (a loss of $0.02 per share) versus $514,000 (a loss of $0.01 per share) in Q4/F08.  
EBITDA in Q4/F09 was a loss of $147,000 compared with EBITDA of $766,000 in Q4/F08. 
 
For further details on the results, see Integrated Asset Management Corp.’s December 7, 2009 news 
release and financial statements, available on SEDAR at www.sedar.com. 
 
COMMENT: In light of the difficulties experienced by asset management firms in the past year, and 
in the belief that many of them are considering merger, joint-venture or acquisition proposals, IAM - 
which has held on to its cash reserves - is actively evaluating a variety of potential acquisitions that 
would increase assets under management and expand the Company’s product line.  
 
 
RECOMMENDATION 
 
As we noted in our recent Update Report on IAM (November 20, 2009), short-term share performance 
of the stock could remain range-bound while the Company deals with its corporate challenges. The 
shares probably have little downside risk from current levels, and considerable upside potential once 
there is visible evidence that the challenges are being solved. These challenges are: (i) to turn around 
the Retail Alternative Investments; and (ii) to resume growth in assets under management.   
 
We continue to believe that the stock is ready to break out on any positive corporate announcement, 
and are maintaining our 12-month Target Price of $1.00 per share. 
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THE COMPANY 
 
IAM is a Toronto-based alternative asset mangement company with approximately $2 billion (as of 
September 30, 2009) in assets and committed capital under management in Real Estate, Private 
Corporate Debt, Private Equity, Managed Futures, Retail Alternative Investments, and Mining Asset 
Management. The Company offers its asset management services to institutional, pension, and private 
clients. 

 
RATINGS HISTORY 
 

 
 

 
NOTE: eResearch reports on Integrated Asset Management Corp. and other companies are available 
FREE on our website at www.eresearch.ca . 
 
eResearch Analyst: Bob Weir, B.Sc., B.Comm, CFA 
 

eResearch is registered with the Ontario Securities Commission 
as an Exempt Market Dealer 
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eResearch Disclaimer:  eResearch accepts fees from the companies it researches (the “Covered 
Companies”), and from financial institutions or other third parties. The purpose of this policy is to 
defray the cost of researching small and medium capitalization stocks which otherwise receive little or 
no research coverage.  
 
Integrated Asset Management Corp. paid eResearch a fee of $20,000 + GST to conduct research on the 
Company on an Annual Continual Basis. 
 
To ensure complete independence and editorial control over its research, eResearch follows certain 
business practices and compliance procedures. Fees from Covered Companies are due and payable prior 
to the commencement of research. 
 
In keeping with the policies of eResearch concerning its strict independence, all of the opinions 
expressed in this report, including any determination of a 12-month Target Price or selection of a 
Recommendation (Buy-Hold-Sell) for the Company’s shares, are strictly those of eResearch, and are 
free from any influence or interference from any person or persons at the Company. 
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