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About Us

iCM currently
manages over $1.1

billion of assets for
a diverse group of

clients.

Founded 2009 in Scranton, Pennsylvania
iCM's valuations-based investment process traces
it's origins back more than 25 years to one of the
nation's largest pension plans.

Diverse Mix of Clients
iCM is proud to serve a wide variety of investors
including high net worth individuals, institutions, and
governmental agencies.

Industry Recognized
iCM's portfolios are broadly distributed and available
to more than 10,000 financial advisors and their
clients.

Consistency of Process - Diverse Delivery
iCM uses it's focus on valuations across all of it's
investment offerings.   

Integrated Capital Management, Inc. is an SEC registered investment advisor. 
Registration does not imply a certain level of skill or training.  

Past Performance is no guarantee of future results.



Our
Mission
Sophisticated Investing Does Not
Mean It Has To Be Complicated

Our Mission is to deliver an investment solution, rooted in
our scientific process, that is both understandable and
fundamentally sound, bringing clarity to a world that is
driven by clichés and half-truths. 
 
Our process is consistent with those typically only available
to pensions, endowments, and institutions.

Integrated Capital Management, Inc. is an SEC registered investment advisor.
Registration does not imply a certain level of skill or training.  

Past Performance is no guarantee of future results.



Core Investment
Beliefs

In a world driven by
hunches and investing
"fads", we are driven by

data, not emotions, when
making investment

decisions.
 
 
 

Market timing has a low
probability of success. 
We invest for the long-

term with conviction and
a focus on valuations.

The price an investor
pays to acquire an

asset is one of the most
important factors

related to their future
returns experience.

Data-Driven,
Not Emotional

Market Timing
Isn't Effective

Valuations
Matter!

At iCM, our quantitative process coupled with a focus on valuations,
seeks to eliminate emotional over-reactions to current events.

 
This better positions investors for long-term success.

Integrated Capital Management, Inc. is an SEC registered investment advisor.  Registration does not imply a certain level of skill or training.  
Past Performance is no guarantee of future results.



TICE Alpha Opportunities
&

TICE Income Opportunities

Valuation-Based
Opportunities = 50%

Closed End Fund
Alpha = 50%

TICE Alpha Opportunities is a unique suite of risk tolerance-based strategies
that combine multiple sources of return through the use of iCM's proprietary
research on valuations and closed end funds.  Each portfolio is split into two

central components.

Goal:  Enhanced long-term
return profile vs. "traditional"
asset allocation portfolios.

 
Strategy:  Tactically purchase

inexpensive assets within a
global opportunity set that offer
the most attractive future risk-

adjusted returns.
 

Implementation:  ETFs & Mutual
Funds

The Case For Something Unique

Integrated Capital Management, Inc. is an SEC registered investment advisor.  Registration does not imply a certain level of skill or training.  
Past Performance is no guarantee of future results.

Goal:  Added incremental return to
the portfolio by capitalizing

on closed end fund
premium/discount movement while

providing enhanced yield
characteristics.

 
Strategy:  Tactically allocate assets

between CEFs and ETFs, targeting
CEFs that are trading at significant

discounts to their NAV.
 

Implementation:  Closed end funds
& ETFs

IMPORTANT POINTS!
Although asset classes and

closed end funds are inherently
different, they share a number

of key traits..
 

1 .  Valuations are a key driver of
future excess return.

2.  Over and under reactions by
investors create opportunities.

 
Allocating tactically to asset

classes available at inexpensive
valuations and CEFs trading at

significant discounts to NAV has
the potential to produce both
long-term excess returns and

an above average level of
income.

This illustration is intended solely to report on various investment views held by Integrated Capital Management. Opinions,
estimates, forecasts, and statements of financial market trends that are based on current market conditions constitute our
judgment and are subject to change without notice.



Why Valuations?
Example #2 - EquitiesExample #1 - Rental

Similar Neighborhood
 
Same # of Units
 
Similar Structure

1

2

3

VS

Investment Property #1

Annual Rental Income = $100,000
 

Sale Price: $1,000,000

Return on Investment (ROI)

10%
($100,000 / $1,000,000)

Investment Property #2

Annual Rental Income = $100,000
 

Sale Price: $2,000,000

Return on Investment (ROI)

5%
($100,000 / $2,000,000)

Sources:  S&P, iCM Capital Markets Research  Data: Jan 1926 to December 2021.
Index returns do not reflect any management fees, transactions costs or expenses.  Indexes are
unmanaged and one cannot invest directly in an index.

Integrated Capital Management, Inc. is an SEC registered investment advisor. Registration does not imply a certain level of skill or training.  
Past Performance is no guarantee of future results.

The moral of the story -  On a forward-looking basis, high valuations tend to create much lower returns when
compared to lower valuations.

 
 

 
 

U.S. Equities have historically produced an average return of 10%, but the
price at which an investor acquires those assets has a significant impact on

their future returns experience.  Below are two examples of the impact
valuations can have on an investor's forward-looking returns expectations.

   
   
   

     

   
  

    

       

Inexpensive Valuations
  (Quintile 1)

Investors entering equities from
"cheap" valuations experienced an 
average 10-year return of...

15.29%
This is 5.29% higher than average.

Expensive Valuations
  (Quintile 5)

Investors entering equities from
"expensive" valuations experienced 
an average 10-year return of...

4.23%
This is 5.77% less than the average.



An emotional reaction that shifts a
portfolio between securities and cash
based on an assessment of the current
market environment.
 
Maintains a focus on the short-term.
 
Very difficult to accurately judge entry
and exit points, making market timing
an inherently difficult strategy.
 

Emotion vs. Data - A Plan Matters
Tactical InvestingMarket Timing

Begins with a baseline mix of assets
and tactically shifts the allocation to
opportunities that are expected to, or
have a greater probability of,
outperformance in the future.  This is
the essence of investing with a plan.
 
More appropriate for investors with
intermediate and long-term time
horizons (5-10+ years).
 

Integrated Capital Management, Inc. is an SEC registered investment advisor.  Registration does not imply a certain level of skill or training.  
Past Performance is no guarantee of future results.

Index returns do not reflect any management fees, transactions costs or expenses. 
Indexes are unmanaged and one cannot invest directly in an index.



An Uncommon Tool - Using CEFs

Source: Bloomberg, iCM Capital Markets Research

  When CEFs trade at
a discount-to-NAV it

allows investors to
purchase a portfolio

of assets for less
than the market

price of the fund’s
underlying
securities.

A unique
opportunity for

investors comes
from the outdated

pricing mechanism
of CEFs. 

In a world of ever-changing return expectations, investors will need to not only have
diversity in their asset class allocations, but also in how they harvest sources of

return.

Integrated Capital Management, Inc. is an SEC registered investment advisor.  Registration does not imply a certain level of skill or training.  
Past Performance is no guarantee of future results.

This ILLUSTRATION is intended solely to report on various investment views held by Integrated Capital
Management. Opinions, estimates, forecasts, and statements of financial market trends that are based on current

market conditions constitute our judgment and are subject to change without notice.



Optimizing The Building Blocks of Return

Building block returns are purely hypothetical and do not represent the returns of actual securities or indexes. Return may be positive or negative based upon market conditions.

Our goal is to assemble a portfolio
that combines the most
attractively valued asset classes
with discounted closed end funds
to create a unique fusion of
greater capital appreciation
potential and enhanced yield
characteristics allowing investors
to diversify their sources of
return.  

Traditional portfolios rely on
market appreciation and
dividends/interest to achieve
a return.  Unfortunately, this
type of portfolio often includes
overvalued assets that can
impair an investors' future
return.  How can an investor
improve on this?

Tactically allocating a
portfolio to undervalued assets
can produce a greater overall
return experience, but is there
more an investor can do to
diversify their sources of return
and improve their yield?

Integrated Capital Management, Inc. is an SEC registered investment advisor.  Registration does not imply a certain level of skill or training.  
Past Performance is no guarantee of future results.



TICE Alpha Opps
35% Equity /

65% Fixed Income

TICE Alpha Opps
50% Equity /

50% Fixed Income

A Range of Portfolios

Integrated Capital Management, Inc. is an SEC registered investment advisor.  Registration does not imply a certain level of skill or training.  
Past Performance is no guarantee of future results.

35%

65%

50% 50%

60%
40%

80%

20%

The TICE Alpha Opportunities (TAO)
& TICE Income Opportunities suite of
strategies seek to provide investors
with a portfolio, consistent with their
needs and objectives, that is rooted
in rigorous data analytics and is
inherently understandable. 
The TAO suite of strategies 
demonstrate that sophisticated
investing does not have to be overly
complicated.
 
TAO seeks to accomplish
these goals in the following ways:
 
Increasing return potential by
focusing on attractively valued
assets.
 
Enhancing yield characteristics by
purchasing discounted closed end
funds.
 
Adding incremental return to a
traditional portfolio via closed end
fund premium/discount alpha.

1

2

3

TICE Alpha Opps
60% Equity /

40% Fixed Income

TICE Alpha Opps
80% Equity /

20% Fixed Income

10%

90%TICE Income Opps
10% Equity /

90% Fixed Income



High Conviction Assets CEF Alpha

TICE
Alpha

Opportunities
& 

TICE Income
Opportunities

 
A unique

combination of
undervalued

assets designed
to capture
additional
sources of

return and offer
an enhanced

yield.

Choosing the
Right Pieces

iCM is privately owned and purely independent, meaning that our investment universe consists of all publicly
available CEFs (≈ 500), ETFs (2,500+) and Mutual Funds (7,900+).

Integrated Capital Management, Inc. is an SEC registered investment advisor.  Registration does not imply a certain level of skill or training.  
Past Performance is no guarantee of future results.

1.  iCM's proprietary valuations-
based research process is used
to identify high conviction
assets - Asset Class "Best Ideas"
offering  the greatest probability
of outperformance over the
coming market cycle.

2.  This focus on high
conviction assets avoids the
"check the box" approach, that
has become very common in
asset management, while still
maintaining strong risk
management, but with fewer
constraints.

1.  iCM's tactical approach to
CEF investing employs a
strict research methodology
that includes careful
analysis of factors such as:
CEF premiums/discounts,
trading volume, liquidity and
leverage.

2.  This expertise and disciplined
approach to using CEFs allows
TAO to:
    
 - Harness a non-traditional and
diversifying source of return
    
- Enhance a portfolio's yield
characteristics



Income Opps Portfolio Construction 

Integrated Capital Management, Inc. is an SEC registered investment advisor.  Registration does not imply a certain level of skill or training.  
Past Performance is no guarantee of future results.

Hig� Con���t�o� (50%)
A/O 9/30/2022

CE� Al��a (50%)

A/O 9/30/2022

Com����ti�� b� Bro�� As�e� Cla��

A/O 9/30/2022

U.S. Equity - 4.00%

International Equity - 5.50%

Broad Basket Commodities - 0.50%

Taxable Bond - 71.10%

Municipal Bond - 16.90%

Cash - 2.00%

Equity CEFs - 1.20%

Equity ETFs - 3.80%

Fixed Income CEFs - 30.50%

Fixed Income ETFs - 14.50%

EM Value Equity - 2.80%

Dev Int'l Value Equity - 1.70%

Broad-Basket Commodities - 0.50%

U.S. Treasuries - 21.70%

EM Local Currency Bonds - 21.30%

Cash - 2.00%

Total - 50.00%

Total - 50.00%

Source:  Bloomberg, iCM Capital Markets Research



TAO Portfolio Construction - 35/65

Integrated Capital Management, Inc. is an SEC registered investment advisor.  Registration does not imply a certain level of skill or training.  
Past Performance is no guarantee of future results.

Hig� Con���t�o� (50%)
A/O 9/30/2022

CE� Al��a (50%)

A/O 9/30/2022

Com����ti�� b� Bro�� As�e� Cla��

A/O 9/30/2022

U.S. Equity - 14.00%

International Equity - 19.20%

Broad Basket Commodities - 1.80%

Taxable Bond - 51.20%

Municipal Bond - 11.80%

Cash - 2.00%

Equity CEFs - 2.70%

Equity ETFs - 14.80%

Fixed Income CEFs - 22.10%

Fixed Income ETFs - 10.40%

EM Value Equity - 9.60%

Dev Int'l Value Equity - 6.10%

Broad-Basket Commodities - 1.80%

U.S. Treasuries - 15.30%

EM Local Currency Bonds - 15.20%

Cash - 2.00%

Total - 50.00%

Total - 50.00%

Source:  Bloomberg, iCM Capital Markets Research



TAO Portfolio Construction - 50/50

Integrated Capital Management, Inc. is an SEC registered investment advisor.  Registration does not imply a certain level of skill or training.  
Past Performance is no guarantee of future results.

Com����ti�� b� Bro�� As�e� Cla��

A/O 9/30/2022

U.S. Equity - 19.90%

International Equity - 27.60%

Broad Basket Commodities - 2.50%

Taxable Bond - 38.90%

Municipal Bond - 9.10%

Cash - 2.00%

Hig� Con���t�o� (50%)
A/O 9/30/2022

CE� Al��a (50%)

A/O 9/30/2022

Equity CEFs - 3.70%

Equity ETFs - 21.30%

Fixed Income CEFs - 17.10%

Fixed Income ETFs - 7.90%

EM Value Equity - 13.80%

Dev Int'l Value Equity - 8.70%

Broad-Basket Commodities 2.50%

U.S. Treasuries - 11.50%

EM Local Currency Bonds - 11.50%

Cash - 2.00%

Total - 50.00%

Total - 50.00%

Source:  Bloomberg, iCM Capital Markets Research



TAO Portfolio Construction - 60/40

Integrated Capital Management, Inc. is an SEC registered investment advisor.  Registration does not imply a certain level of skill or training.  
Past Performance is no guarantee of future results.

Com����ti�� b� Bro�� As�e� Cla��

A/O 9/30/2022

U.S. Equity - 24.10%

International Equity - 27.60%

Broad Basket Commodities - 3.00%

Taxable Bond - 30.50%

Municipal Bond - 7.40%

Cash - 2.00%

Hig� Con���t�o� (50%)
A/O 9/30/2022

CE� Al��a (50%)

A/O 9/30/2022

Equity CEFs - 4.40%

Equity ETFs - 25.70%

Fixed Income CEFs - 14.00%

Fixed Income ETFs - 5.90%

EM Value Equity - 16.50%

Dev Int'l Value Equity - 10.50%

Broad-Basket Commodities - 3.00%

U.S. Treasuries - 9.00%

EM Local Currency Bonds - 9.00%

Cash - 2.00%

Total - 50.00%

Total - 50.00%

Source:  Bloomberg, iCM Capital Markets Research



TAO Portfolio Construction - 80/20

Integrated Capital Management, Inc. is an SEC registered investment advisor.  Registration does not imply a certain level of skill or training.  
Past Performance is no guarantee of future results.

Com����ti�� b� Bro�� As�e� Cla��

A/O 9/30/2022

U.S. Equity - 32.00%

International Equity - 44.00%

Broad Basket Commodities - 4.00%

Taxable Bond - 14.60%

Municipal Bond - 3.40%

Cash - 2.00%

Hig� Con���t�o� (50%)
A/O 9/30/2022

CE� Al��a (50%)

A/O 9/30/2022

Equity CEFs - 7.00%

Equity ETFs - 33.00%

Fixed Income CEFs - 8.10%

Fixed Income ETFs - 1.90%

EM Value Equity - 22.00%

Dev Int'l Value Equity - 14.00%

Broad-Basket Commodities - 4.00%

U.S. Treasuries - 4.10%

EM Local Currency Bonds - 3.90%

Cash - 2.00%

Total - 50.00%

Total - 50.00%

Source:  Bloomberg, iCM Capital Markets Research



Mike is responsible for the oversight and management of iCM’s
investment strategies and chairs its investment committee. Prior to co-
founding iCM, Mike was responsible for overseeing the proprietary
investment programs for Guardian Life Insurance Company’s $3 billion
investment advisory business.
 
Mike is a frequent industry presenter and has been published by a
number of publications including The Wall Street Journal, Morningstar,
Seeking Alpha, ETF Market Pro & Investor’s Business Daily.
 
Mike received a B.S. in Finance and M.B.A. from the University of
Scranton. He is a CFA charter holder and a member of the CFA Institute
as well as the CFA Society of Philadelphia.

Michael Paciotti, CFA
Chief Investment Officer

         
        

        
 

       
        

          
         

           
     

 
         

          
         
           

       

Ryan J. Lehman, CFA, CAIA
Director of Investments

Integrated Capital Management, Inc. is an SEC registered investment advisor.  Registration does not imply a certain level of skill or training.  
Past Performance is no guarantee of future results.

Portfolio Managers

Ryan supports iCM’s investment effort by developing and maintaining the 
quantitative models used to evaluate investment managers and capital 
markets. Additionally, he provides leadership to our analyst team.

Earlier in his career Ryan worked at Park Avenue Securities/Guardian Life 
Insurance as an Investment Analyst, where he supported iCM’s current 
CIO, Mike Paciotti, in the development and oversight of many of the 
investment programs still utilized at iCM.

Ryan holds an MBA with concentrations in Analytic Finance and 
Economics from the University of Chicago Booth School of Business and 
Bachelors’ degrees in Finance and Psychology from the University of 
Pittsburgh. He has earned the right to use both the Chartered Financial 
Analyst (CFA) and Chartered Alternative Investment Analyst (CAIA)
designations.



888.426.4689
icm-invest.com

info@icm-institutional.com

Contact Us

Scientific Investing



Integrated Capital Management, Inc. is an SEC registered investment advisor. Registration does not imply a certain level of skill or training. Past
performance is no guarantee of future results, and every investment may lose money. No guarantees or assurances can be made as to future
performance.
 
The broad market index returns are gathered from third party sources that are believed to be reliable. Integrated Capital Management, Inc. cannot
guarantee the accuracy or completeness of this data. Rather, you should refer to information published by the index family for details relating to each
specific Index. Indexes are unmanaged and one cannot invest directly in an index. Historical performance results for indices and/or categories generally
do not reflect the deduction of transaction and/or custodial charges, the deduction of an investment management fee, nor the impact of taxes, the
incurrence of which would have the effect of decreasing historical performance results.
 
The views expressed herein are intended solely to report on various investment views held by Integrated Capital Management. Opinions, estimates,
forecasts, and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change
without notice. We believe the information provided here is reliable but should not be assumed to be accurate or complete. References to specific
securities, asset classes and financial markets are for illustrative purposes only and do not constitute a solicitation, offer or recommendation to purchase
or sell a security. Please note that investments in foreign markets are subject to special currency, political, and economic risks.
 
All reports are created with MPI Stylus. Data supplied by Morningstar, Bloomberg, MSCI, BOA/ML, Standard & Poor's & FTSE Russell. Investments offered by
Integrated Capital Management, Inc. are not deposits or obligations of, or guaranteed or endorsed by any bank or depository institution, nor are they
insured by the Federal Deposit Insurance Corporation, the Federal Reserve Board, and the National Credit Union Association or any other agency. All
investing involves risk of loss, including possible loss of principal amount invested.
 
Closed end funds are exchange traded, may trade at a discount to their net asset values and may deploy leverage. When the strategy purchases shares
of a closed-end fund at a discount to its net asset value, there can be no assurance that the discount will decrease and may possibly increase. If a
closed-end fund uses leverage, increases and decreases in the value of its share price may be magnified. Distributions by a closed-end fund may
include a return of capital, which would reduce the fund’s net asset value and its earnings capacity. Closed end funds are offered by prospectus. The
prospectus and/or other applicable offering documents contain this and other important information about the investment strategy. You should read the
prospectus and/or other applicable offering documents carefully before investing. iCM uses third-party data that is believed to be accurate and
complete. All data is subject to change.
(MMXXII)

Disclosures


