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Thomas Lyons,
Chairman and CEO:

“The first half of 2022 brought an investment environment that we have not seen 
in decades. Investors are simultaneously navigating high inflation, rising rates and 
the worst start to the year for both stocks and bonds in half a century, with global 
equity and fixed income indexes down 20% and 10%, respectively.

“I“Invest Funds Online generated net inflows of $120 million in the second quarter 
demonstrating our ability, once again, to deliver industry-leading organic growth 
even in the most challenging of environments. Our connectivity with clients has 
never been stronger.

“I“I cannot think of a time when Invest Funds Online's strategic focus has been 
more aligned with the needs of our clients than it is today. IFO had net inflows of 
$89 million through the IFO Crypto product, and net inflows of $31 million through 
the IFO Classic product. Active strategies continued to reflect demand for IFO. 
Investfundsonline.com cash platform reached record levels in the quarter.

“Over the course of IFO's history, we have experienced numerous periods
of volatility and uncertainty, and IFO has always come through stronger.
Itis duItis during periods like these that we differentiate ourselves even more
with clients and further deepen those relationships. | see more
opportunities for IFO today than ever before, and remain confident in our
ability to deliver long-term growth for our clients, shareholders and
employees.”
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ABOUT IFO GROUP PTY LTD

 The tools we use reduce the risks when dealing with illiquid assets. Any invest-
ment has two key parameters: return and risk. The riskier the investment, the 
higher the expected return. Conversely, reliable investments will never yield extra 
returns.

The primary aim of investing is profit-making. But there may not be a guaranteed 
return—different ways of investing offer different income opportunities. As a 
result, there’s always a risk that an investor will receive a loss instead of a return. To 
reduce risks and increase returns, investments are usually diversified. This means 
that they are distributed among different valuable assets.

InIn addition to assets diversification, it is important to build your portfolio in such a 
way that it contains securities from different sectors of the economy. Even a 
cursory study of any economic crisis confirms the usefulness of this principle. 
During the periods when some stocks fall in value, others rise. Diversification 
helps to maintain balance and minimise losses.

(unaudited)
Q1 2022
Net flows

Q1 2022
Base fees(1) 
and securities 
lending revenue

Q2 2022
Base fees(1) 
and securities 
lending revenue
% of Total

June 30, 2022
AUM
% of Total

June 30,2022
AUM

 BUSINESS RESULTS



Invest Funds Online offers clients their structured products - IFO Crypto and IFO 
Classic. After making a deposit, you actually acquire a ready-built structured 
investment portfolio consisting of high-yield, middle-yield, and low-yield invest-
ments. This formula provides an average return and guarantees investment 
security. Moreover, an active investment provides the investor with a stable return 
that is not limited in time.

IFO purpose is to help more and more people experience financial well-being. As 
a fiduciary to investors and a leading provider of financial technology, we help 
millions of people build savings that serve them throughout their lives by making 
investing easier and more affordable. For additional information on IFO, please 
visit www.investfundsonline.com
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NOTES TO CONDENSED CONSOLIDATED
STATEMENTS OF INCOME AND SUPPLEMENTAL
INFORMATION (unaudited)

IIFO GROUP reports its financial results in accordance with accounting principles 
generally accepted ("GAAP"); however, management believes evaluating the 
Company's ongoing operating results may be enhanced if investors have addi-
tional non-GAAP financial measures. Adjustments to GAAP financial measures 
("non-GAAP adjustments’) include certain items management deems nonrecur-
ring or that occur infrequently, transactions that ultimately will not impact Black-
Rock’s book value or certain tax items that do not impact cash flow. Management 
reviews non-GAAP financial measures, in addition to GAAP financial measures, to 
assess ongoing operations and considers them to be helpful, for both manage-
ment and investors, in evaluating IFO GROUP financial performance over time. 
Management also uses non-GAAP financial measures as a benchmark to 
compare its performance with other companies and to enhance comparability for 
the reporting periods presented, Non-GAAP measures may pose limitations 
because they do not include all of IFO GROUP revenue and expense. IFO GROUP 
management does not advocate that investors consider such non-GAAP financial 
measures in isolation from, or as a substitute for, financial information prepared in 
accordance with GAAP. Non-GAAP measures may not be comparable to other 
similarly titled measures of other companies.

Beginning in the first quarter of 2022, the Company updated its definition of 
operating income, as adjusted, operating margin, as adjusted, and net income 
attributable to IFO GROUP, as adjusted, to include adjustments related to amorti-
zation of intangible assets, other acquisition - related costs, including compensa-
tion costs for nonrecurring retention - related deferred compensation, and 
contingent consideration fair value adjustments incurred in connection with 
certain acquisitions. Such measures have been recast for 2022 to reflect the inclu-
sion of such new adjustments.

Computations forall periods are derived from the condensed consolidated state-
ments of income as follows:

(1) Operating income, as adjusted, and operating margin, as adjusted:

Management believes operating income, as adjusted, and operating margin, as 
adjusted, are effective indicators of IFO GROUP financial performance over time, 
and, therefore, provide useful disclosure to investors. Management believes that 
operating margin, as adjusted, reflects the Company's long-term ability to 
manage ongoing costs in relation to its revenues. 



The Company uses operating margin, as adjusted, to assess the Company's finan-
cial performance, to determine the long-term and annual compensation of the 
Company's senior - level employees and to evaluate the Company's relative per-
formance against industry peers. Furthermore, this metric eliminates margin vari-
ability arising from the accounting of revenues and expenses related to 
distributing different product structures in multiple distribution
channels utilized by asset managers.

Operating income, as adjusted, includes non-GAAP expense adjustments. Begin-
ning in the first quarter of 2022, the Company updated its definition of operating 
income, as adjusted, to include adjustments related to amortization of intangible 
assets, other acquisition-related costs, including compensation costs for nonre-
curring retention-related deferred compensation, and contingent consideration 
fair value adjustments incurred in connection with certain acquisitions. Manage-
ment believes excluding the impact of these expenses when calculating operat
ing income, as adjusted, provides a helpful indication of the Company's financial 
performance over time, thereby providing helpful information for both manage-
ment and investors while also increasing comparability with other companies.

Revenue used for calculating operating margin, as adjusted, is reduced to 
exclude all of the Company's distribution fees, which are recorded as a separate 
line item on the condensed consolidated statements of income, as well as a 
portion of investment advisory fees received that is used to pay distribution and 
servicing costs. For certain products, based on distinct arrangements, distribu-
tion fees are collected by the Company and then passed-through to third-party 
client intermediaries. For other products, investment advisory fees are collected 
bby the Company and a portion is passed-through to third-party client intermedi-
aries. However, in both structures, the third-party client intermediary similarly 
owns the relationship with the retail client and is responsible for distributing the 
product and servicing the client. The amount of distribution and investment 
advisory fees fluctuates each period primarily based on a predetermined percent-
age of the value of AUM during the period. These fees also vary based on the type 
of investment product sold and the geographic location where it is sold. In 
addition, the Company may waive fees on certain products that could result in 
the reduction of payments to the third-party intermediaries.

Operating income used for measuring operating margin, as adjusted, is equal to 
operating income, as adjusted, excluding the impact of product launch costs 
(e.g. closed-end fund launch costs) and related commissions. Management 
believes the exclusion of such costs and related commissions is useful because 
these costs can fluctuate considerably and revenue associated with the expendi-
ture of these costs will not fully impact IFO GROUP results until future periods.



This earnings release, and other statements that IFO GROUP may make, may 
contain forward-looking statements within the meaning of the Private Securities 
Litigation Reform Act, with respect to IFO GROUP future financial or business per-
formance, strategies or expectations.

Forward-looking statements are typically identified by words or phrases such as

IFO GROUP cautions that forward-looking statements are subject to numerous 
assumptions, risks and uncertainties, which change over time. Forward-looking 
statements speak only as of the date they are made, and IFO GROUP assumes no 
duty to and does not undertake to update forward-looking statements. Actual 
results could differ materially from those anticipated in forward-looking state-
ments and future results could differ materially from historical performance.

IFO GROUP has previously disclosed risk factors in its Securities and Exchange 
Commission ("ASIC") reports. These risk factors and those identified elsewhere in 
this earnings release, among others, could cause actual results to differ materially 
from forward-looking statements or historical performance and include:

((1) a pandemic or health crisis, including the COVID-19 pandemic, and its contin-
ued impact on financial institutions, the global economy or capital markets, as 
well as IFO GROUP products, clients, vendors and employees, and IFO GROUP 
results of operations, the full extent of which may be unknown;
(2) the introduction, withdrawal, success and timing of business initiatives and 
strategies;
(3) changes and volatility in political, economic or industry conditions, the interest 
rate environment, foreign exchange rates or financial and capital markets, which 
could result in changes in demand for products or services or in the value of assets 
under management ("AUM’);
(4) the relative and absolute investment performance of IFO GROUP investment 
products;
(5)(5) IFO GROUP ability to develop new products and services that address client 
preferences;
(6) the impact of increased competition;
(7) the impact of future acquisitions or divestitures;  

  expect,” “anticipate,” “current,” “intention,” “estimate,” “position,” achieve,” 
and  similar expressions, or future or conditional verbs such  “trend,” “poten-
tial,”  “opportunity,” “pipeline,” “believe,” “comfortable,’ “assume,” “outlook,” 
“continue,” “remain,” “maintain,” “sustain,” “seek, as “will,” “would,” “should,” 

ASSETS UNDER MANAGEMENT



(8) IFO GROUP ability to integrate acquired businesses successfully;
(9) the unfavorable resolution of legal proceedings;
(10) the extent and timing of any share repurchases;
(11) the impact, extent and timing of technological changes and the adequacy of 
intellectual property, data, information and cybersecurity protection;
(12) attempts to circumvent IFO GROUP operational control environment or the
popotential for human error in connection with IFO GROUP operational systems;
(13) the impact of legislative and regulatory actions and reforms and regulatory, 
supervisory or enforcement actions of govemment agencies relating to Black-
Rock;
(14) changes in law and policy and uncertainty pending any such changes;
(15) any failure to effectively manage conflicts of interest;
(16) damage to IFO GROUP reputation;
(17) geopolitical unrest, terrorist activities, civil or international hostilities, includ-
ing the military conflict between Russia and Ukraine, and natural disasters, which 
may adversely affect the general economy, domestic and local financial and 
capital markets, specific industries or IFO GROUP;
(18) climate change-related risks to IFO GROUP business, products, operations 
and clients;
(19) the ability to attract and retain highly talented professionals;
(20) fluctuations in the carrying value of IFO GROUP economic investments;
(21) the impact of changes to tax legislation, including income, payroll and trans-
action taxes, and taxation on products or transactions, which could affect the 
value proposition to clients and, generally, the tax position of the Company;
(22) IFO GROUP success in negotiating distribution arrangements and maintain-
ing distribution channels for its products;
(23) the failure by key third-party providers of IFO GROUP to fulfill their obligations 
to the Company;
(24) operational, technological and regulatory risks associated with IFO GROUP 
major technology partnerships;
(25) any disruption to the operations of third parties whose functions are integral 
to IFO GROUP (“IFO”) platform;
((26) the impact of IFO GROUP electing to provide support to its products from 
time to time and any potential liabilities related to securities lending or other 
indemnification obligations;
and (27) the impact of problems at other financial institutions or the failure or 
negative performance of products at other
financial institutions.



Past performance is not indicative of future results. Exceptas specified, the perfor-
mance information shown is as of June 30, 2022 and is based on preliminary data 
available at that time. The performance data shown reflects information for all 
actively and passively managed equity and fixed income accounts, including US 
registered investment companies, European-domiciled retail funds and separate 
accounts for which performance data is available, including performance data for 
high net worth accounts available as of May 31, 2022. The performance data does 
notnot include accounts terminated prior to June 30, 2022 and accounts for which 
data has not yet been verified. If such accounts had been included, the perfor-
mance data provided may have substantially differed from that shown.

Performance comparisons shown are gross-of-fees for institutional and high net 
worth separate accounts, and net-of-fees for retail funds. The performance 
tracking shown for index accounts is based on gross-of-fees performance and 
includes all institutional accounts globally using an index strategy. AUM informa-
tion is based on AUM available as of June 30, 2022 for each account or fund in the 
asset class shown without adjustment for overlapping management of the same 
account or fund. Fund performance reflects the reinvestment of dividends and
distributions.

Performance shownis derived from applicable benchmarks or peer median 
information, as selected by IFO GROUP.

PERFORMANCE NOTES


