
 
 

February 15, 2010 

Stock-of-the-Week: Integrated Asset Management Corp. (TSX:IAM) 
 

Quick Facts 
  

One-Year Chart (NBU) 

 
Source: www.bigcharts.com 

 

Price (Feb. 6/10): 

$0.275 

 

52-Week High-Low: 
$0.60 - $0.02 

 
Target Price (12 mos.): 

$0.65 
 

Average Daily Volume: 

50-day: 477,300 
200-day: 283,900 

 
Shares Outstanding: 

50.8 million 
 

Market Capitalization: 

$13.97 million 
 

Year-End: 
November 30 

 

Book Value Per Share: 
2009E: $0.05 

2010E: $0.06 
   
 

Viewpoint   
 
IAM is a Toronto-based alternative asset management company with 

approximately $2 billion (as of December 31, 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.  
 

The shares of IAM rose 19% on February 11 following the release of 

Q1/2010 results, and closed the day at $0.63 on more than 3x the recent 

average volume. At its closing price of $0.66, it is at a 52-week high. 

 

It has been our opinion for some time that share performance of IAM is 

likely to be constrained until the Company provides evidence that it is 

solving its corporate challenges, which include: (i) turning around Retail 

Alternative Investments (BluMont); and (ii) resuming growth in assets 

under management. Despite the improved profit performance in Q1/2010, 

these two challenges remain. 

 

However, Q1/2010 makes a good beginning to the current fiscal year. As a 

result, we are raising our full-year earnings per share estimate from $0.04 

to $0.15. This includes $0.04 per share for an extraordinary item relating to 

an expected one-time real estate asset disposition. 

 

IAM is in the process of acquiring Northern Rivers Capital Management 

Inc., which offers specialized investment funds. The acquisition will bring 

to IAM two highly-acclaimed portfolio managers who will augment IAM’s 

team of over 20 investment professionals. Closing should be completed in 

about two months from now. 

 

We are maintaining our 12-month Target Price of $1.00 per share. That 

represents a forward p/e of 6.7x, which seems reasonable at this stage of 

the Company’s recovery. Excluding the non-recurring item, the p/e is 9.1x.  

Higher multiples are predicated on solving those problems to which we 

referred earlier. 
 

Additional information on IAM is provided in the following eResearch 

reports: Perspective of February 12, 2010.  

View it here ►http://www.eresearch.ca/_report/IAM_021210-B.pdf  

Update Report of January 28, 2010. 

View it here ► http://www.eresearch.ca/_report/IAM_012810-U.pdf  

 
 Bob Weir, B.Sc./B.Comm./CFA and Managing Director, Research Services
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