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Disclaimer

Certain statements in this presentation may constitute “forward-looking statements” within the meaning of the federal 

securities laws. Forward-looking statements include, but are not limited to, statements regarding Forge's expectations, hopes, 

beliefs, intentions or strategies regarding the future, including, without limitation, statements regarding: (i) the size, demand 

and growth potential of the markets for Forge’s products and services and Forge’s ability to serve those markets, (ii) the degree 

of market acceptance and adoption of Forge’s products and services, (iii) Forge’s ability to develop innovative products and 

services and compete with other companies engaged in the financial services and technology industry, and (iv) Forge’s ability to 

attract and retain customers. In addition, any statements that refer to projections, forecasts, or other characterizations of 

future events or circumstances, including any underlying assumptions, are forward-looking statements. The words “ anticipate,” 

“believe,” continue,” “could,” “estimate,” “expect,” “intend,” “may,” “might,” “plan,” “possible,” “potential,” “predict,” 

“project,” “should,” “strive,” “would” and similar expressions may identify forward-looking statements, but the absence of 

these words does not mean that statement is not forward looking. Forward-looking statements are predictions, projections and 

other statements about future events that are based on current expectations and assumptions and, as a result, are subject to 

risks and uncertainties. You should carefully consider the risks and uncertainties described in Forge’s documents filed, or to be 

filed, with the SEC from time to time, including in its Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, and Annual 

Reports on Form 10-K. These filings identify and address other important risks and uncertainties that could cause actual events 

and results to differ materially from those contained in the forward-looking statements. Forward-looking statements speak only 

as of the date they are made. Readers are cautioned not to put undue reliance on forward-looking statements, and Forge 

assumes no obligation and does not intend to update or revise these forward-looking statements, whether as a result of new 

information, future events, or otherwise. Forge does not give any assurance that it will achieve its expectations.

Disclosures Forward-Looking Statements

This presentation has been prepared for use by Forge Global Holdings, Inc. (“Forge”) for 

informational purposes only and may not be reproduced or redistributed, in whole or in 

part, without the prior written consent of Forge. Forge does not make any representation 

or warranty as to the accuracy or completeness of the information contained in this 

presentation. The information in this presentation and any oral statements made in 

connection with this presentation is subject to change and is not intended to be all-

inclusive or to form the basis of any investment decision in Forge. This presentation does 

not constitute either advice or a recommendation regarding any securities. You should 

consult your own legal, regulatory, tax, business, financial and accounting advisors to the 

extent you deem necessary, and must make your own decisions and perform your own 

independent investment and analysis of an investment in Forge. This communication is 

restricted by law; it is not intended for distribution to, or use by any person in, any 

jurisdiction where such distribution or use would be contrary to local law or 

regulation. Neither this document nor the information contained herein was prepared, 

distributed, made available or otherwise used by Forge Securities LLC or Forge Global 

Advisors LLC or any of their associated persons and is not intended for their 

customers/potential customers or clients/potential clients, respectively.
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Financial Data and Use of Projections and Illustrative Presentations

Disclaimer

The financial information and operating metrics contained in this presentation are unaudited and do not conform to Regulation S-X. Such information and data may not be included in, may be adjusted in or may be presented differently 

in information filed or furnished by Forge with the SEC. You should read carefully and rely only on such information filed or furnished with the SEC, including any amendments and supplements thereto.

The financial projections, estimates, targets and illustrative presentations in this presentation are forward-looking statements that are based on assumptions that are inherently subject to significant uncertainties and contingencies, many 

of which are beyond Forge’s control. While all financial projections, estimates, targets and illustrative presentations are necessarily speculative, Forge believes that the preparation of prospective or illustrative financial information 

involves increasingly higher levels of uncertainty the further out the projection, estimate, target or illustrative presentation extends from the date of preparation. The assumptions and estimates underlying the projected, expected or 

target results are inherently uncertain and are subject to a wide variety of significant business, economic and competitive risks and uncertainties that could cause actual results to differ materially from those contained in the financial 

projections, estimates and targets. The inclusion of financial projections, estimates, targets and illustrative presentations in this presentation should not be regarded as an indication that Forge, or its representatives, considered or 

consider the financial projections, estimates, targets and illustrative presentation to be a reliable predictions of future events. Further, illustrative presentations are not necessarily based on management projections, estimates, 

expectations or targets but are presented for illustrative purposes only. The projections were prepared in good faith by Forge’s management and based on their reasonable best estimates and assumptions with respect to the expected 

future financial performance of Forge at the time such projections were prepared and speak only as of that time. Unless required to by applicable law, neither Forge, nor any of its respective affiliates intends to, update, revise or correct 

the projections to reflect circumstances existing or arising after the date such projections were generated or to reflect the occurrence of future events, even in the event that any or all of the assumptions underlying the projections are 

shown to be in error or any of the projections otherwise would not be realized.
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Disclaimer

This presentation may include certain non-GAAP financial measures (including on a 

forward-looking basis) such as Adjusted EBITDA. These non-GAAP measures are in addition 

to, and not a substitute for or superior to, measures of financial performance prepared in 

accordance with GAAP and should not be considered as an alternative to net income, 

operating income or any other performance measures derived in accordance with GAAP. 

Reconciliations of non-GAAP measures to their most directly comparable GAAP 

counterparts are included in the Appendix to this presentation. Forge believes that these 

non-GAAP measures of financial results (including on a forward-looking basis) provide 

useful supplemental information to investors about Forge. Forge’s management uses 

forward-looking non-GAAP measures to evaluate Forge’s projected financials and 

operating performance. In addition, other companies may calculate non-GAAP measures 

differently, or may use other measures to calculate their financial performance, and 

therefore, Forge’s non-GAAP measures may not be directly comparable to similarly titled 

measures of other companies.

Use of Non-GAAP Financial Metrics

The data contained herein is derived from various internal and external sources. All of the market data in the presentation 

involves a number of assumptions and limitations, and there can be no guarantee as to the accuracy or reliability of such 

assumptions. Further, no representation is made as to the reasonableness of the assumptions made within or the accuracy or 

completeness of any projections or modeling or any other information contained herein. Any data on past performance or 

modeling contained herein is not an indication as to future performance. Motive and Forge assume no obligation to update the 

information in this presentation.

Use of Other Data

This presentation contains trademarks, service marks, trade names and copyrights of Motive, Forge and other companies, which are 

the property of their respective owners. The use or display of third parties’ trademarks, service marks, trade names or products in 

this presentation is not intended to, and does not imply, a relationship with Forge or any of its respective affiliates, or an 

endorsement or sponsorship by or of Forge or such affiliates. Solely for convenience, some of the trademarks, service marks, trade 

names and copyrights referred to in this presentation may be listed without the TM, SM, (c) or (r) symbols, but Forge will assert, to 

the fullest extent under applicable law, the right of the applicable owners, if any, to these trademarks, service marks, trade names 

and copyrights.

Trademarks
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Our vision and market opportunity

Kelly Rodriques
Chief Executive Officer

FinTech executive with more than 33 years of 

experience. Previously CEO of PENSCO (acq. 

NASDAQ:OPB), Totality (acq. NYSE:VZ) and 

Novo (acq. EPA:PUB)
Totality

5
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$7T

$13T

2020 2025E

260
($0.9T)

1207
($3.8T)

2018 2022

9 years

15 years

6 years

8 years

2001 2022 2023 1980 -2023
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Disclaimer: Images provided are not current and any securities are shown for illustrative purposes only

Number and Market Cap of Unicorns

1200+ New Unicorns
$4T Market Cap

Private Market 
AUM 4,5

13% CAGR

Median Age of
Tech Companies at IPO (years) 1

2

3

1 Source: Initial Public Offerings: Median Age of IPOs Through 2023, Jay R. Ritter, Warrington College of Business, University of Florida, February 2, 2023.

2 Source: BusinessToday: A Year of Unicorns; December, 24, 2018.

3 Source: CB Insights, The Complete List Of Unicorn Companies; Dec.30, 2022

4 Source: Competing for Growth, 2021 edition of the Wealth and Asset Management report by Oliver Wyman with Morgan Stanley.

5 E = Estimated

Today, companies stay private longer and accrue more value along the way
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Private companies can generate billions in value pre-IPO

$47B of Value Created in Private Markets

2008

Company 

Founded

2020

IPO at $47B 

Market Value

1995

Company 

Founded

1997

IPO at $438M 

Market Value

2009

Valuation Passes 

$50B

$49.6B of Value Created in Public Markets

In 12 years…

7
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Creating an asset class with the potential for attractive returns

Cumulative Return 127% 145% 207%

Note: Forge Index does not include transaction costs of trading in / out of underlying positions, index history Jan 2019 through April 5, 2024

Non-Forge Private Market Index data from Quandl and Sharadar.

8

Forge Private Market Index (FPMI) vs. Public Indices

207%

145%

The performance of the Forge Private Market Index above does not represent the performance of any actual investment, as you cannot invest in 
the index, but rather reflects the hypothetical growth of an investment in a basket of securities based on the Index. Read additional disclaimers 

Index Level

FPMI SPY QQQ

127%

0

100

200

300

400

500

600

12/31/18 6/30/19 12/31/19 6/30/20 12/31/20 6/30/21 12/31/21 6/30/22 12/31/22 6/30/23 12/31/23

Forge Private Market Index SPY QQQ

https://nam11.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.quandl.com%2F&data=05%7C01%7Clindsay.riddell%40forgeglobal.com%7Cc76482f5dfd246231e8208db6491afaa%7Cd488226430a441c5938fabcc8f346ba8%7C0%7C0%7C638214349117582514%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=MVU7agt%2BtmJ72006heZ3EX9sc6tBIPQyiqpt%2B8f3Xyk%3D&reserved=0
https://nam11.safelinks.protection.outlook.com/?url=https%3A%2F%2Fforgeglobal.com%2Fprivate-market-index%2F%23disclosure&data=05%7C01%7Clindsay.riddell%40forgeglobal.com%7Cc76482f5dfd246231e8208db6491afaa%7Cd488226430a441c5938fabcc8f346ba8%7C0%7C0%7C638214349117582514%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=7NQnYELOPv3ZmFF%2B8I4T17w7ZktnJTIztcKXCbHyEJw%3D&reserved=0
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Despite the opportunity, the private market has historically lacked…

Investment minimums can be 

prohibitively high and access to 

private company shares is 

limited

Lack of technology, volume, 

standardized processes and 

documentation leads to an 

inefficient and illiquid market

Lack of information, 

disclosures and pricing 

intelligence creates 

uncertainty and reduces 

confidence in the market

Liquidity Access Transparency

9
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Forge creates mission critical infrastructure for private markets

Online trading platform that 

connects potential investors 

with private company 

shareholders and enables them 

to efficiently facilitate private 

share transactions

Non-depository trust company that enables clients to securely 

custody and manage non-liquid assets through a robust and user-

friendly online portal

Provides market participants 

the information, intelligence 

and insight to confidently 

navigate, analyze and make 

investment decisions in the 

private market

10

Data Trading

Custody
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Forge solutions work synergistically and drive significant network effects

THE FORGE PLATFORM IN ACTION – Illustrative Example:

Forge Runs 200-Person, Market-Priced Liquidity Program

This drives more scale making us more valuable to 

private companies and customers alike

The 200 sellers become Forge customers 

driving more transactions and volume on 

the marketplace

The buyers (now equity holders) may become Forge Trust 

customers increasing assets and generating incremental customer 

fees on custody of shares as well as additional new product 

offerings like stock option lending

This generates a significant amount of new 

data that is then monetized through our 

data offerings

1

43

2

11

Data Trading

Custody

Wealth & Asset 
Management Exchanges

BanksCap Table

Data Trading

Custody
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A large and rapidly growing opportunity advanced by our complementary solutions

New OpportunitiesForge Trust

Annual TAM Today ~$10.1B Annual TAM in 20285

12

1. The Business Research Company - Custody Services Global Market Report 2021: COVID-19 Growth and Change to 2030 and Management estimates

2. Management estimates for total volume, velocity of trading and take rate and growth of market. Assumed global market capitalization of $2.3T for private companies above $500mm based on data from Pitchbook. Management estimates of 3.0% turnover rate, equating to $70.1B in volume and a 3.0%  take rate

3. CFA Institute – Future State of the Investment Profession, Preqin, AIMA and Management Estimates

4. Sum of Trust, Markets, Data TAM estimates

5. Assumes annual growth rate of 2%, 20%, and 5% for Forge Trust, Forge Markets, and Forge Data TAM, respectively

$2.1B2 $2.8B3

Forge Data

$2.0B1

~$6.9B

Key Market Size Drivers

• Growing number of new unicorns

• Continued expansion down market

• Net take rates

• Increasing trading velocity

Forge Markets

4
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Yet, Forge is only scratching the surface of its market opportunity

Increase In Private Companies
# of Unicorns and Pre-Unicorns that 

traded on Forge 

(as compared with total)

190+

1,200+

Private Companies Traded on Forge Platform in 2022

Total # of Unicorns

0.1%

116%

Forge LTM Turnover

Global Cash Equity Turnover

Increase In Trading Velocity
% of Total Value Traded

1 Based on Forge Internal Data. Unicorns Traded on Forge Platform defined as number of private companies with estimated enterprise value (EV) exceeding $1BN that have traded in 2021.

2 CBInsights, The Complete List Of Unicorn Companies; July 2023.

3      Based on Forge Internal Data. Forge LTM Turnover defined as total volume traded on the Forge platform in 2023 divided by estimated aggregate issuer enterprise value (EV) for traded private companies. Each individual issuer enterprise value is estimated based on publicly available data. 

4 World Federation of Exchanges – calculated as Global Volume Traded as of December 31, 2023 / Global Market Capitalization as of December 31, 2023.
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Forge brings access, insight and liquidity to…

Institutions
Who provide clients investment opportunities in attractive 

private stocks

The Innovative CEO
Who wants her company to stay private so she can retain her 

employees as long as it takes to achieve her long-term vision

The Dedicated Employee
Who needs to pay for her child’s college tuition or 

buy a home today and can't afford to wait for her 

company to go public

The Passionate Investor
Who knows that investors in the last round of a private 

company before IPO often see outsized gains when compared 

to public market investments, but has historically lacked 

access to this investment class

14
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Present & historic roster of high-profile private companies

15
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Our multi-pronged growth strategy

Organic 
Growth

Additional 
Partnerships

Mergers & 
Acquisition

International 
Expansion

New Products

16
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Comprehensive 
Platform / “Four Pillars”

Individual & 
Institutional Individual Institutional Institutional

Scaled Trading 
Platform

Proprietary 
Trading Data

Extensive Private
Markets Expertise

International

Why Forge wins

1 Management Estimates

17



The Forge Next Generation Platform
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Forge Markets: Robust track record featuring a global investor base

19

1. The number of distinct private companies that have at least one completed trade on Forge Markets (or legacy 

company platforms) from inception through Dec. 31, 2023, based on Forge internal data

2. Based on historical transaction data from inception through Dec. 31, 2023 

Private Market 
Ecosystem

$14.3B
Transaction volume2

24K+
Trades2

570+
Private companies1

89
Countries2 636K

Registered 
Users2

174K
Accredited 
Investors2

18K
Institutions2

10+
Years of Experience

88
SPVs
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Forge Data: Unmatched breadth and depth facilitating private market transparency

Growth in Distinct Private 

Companies Traded1

297 

364 

470 

519

570

2019 2020 2021 2022 2023

Cumulative Private Companies

Note: All figures shown are presented on a pro-forma basis to include SharesPost

1 Represents cumulative issuers since inception

Compare primary round valuations to live secondary 
market valuations

~ 2,000+ Companies with Primary Round Valuations

~ 500+ Companies with Secondary Trade Data

View mutual fund marks from the largest institutional 
investors

~ 20,000+ Marks

~ 350+ Companies

~ 50+ Fund Families and 150+ Funds

20
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How Forge Data Brings Transparency to the Private Market

Public Market Private Market

Trade Pricing

Volume Information

Implied Valuation

Buy/Sell Interest

Comparative Analytics

Aggregated Market 
Data Source

1

Quality market data is key to narrowing 

the gap between public and private 

markets.

1 Represents future capabilities for Private Market Powered by Forge. Management Estimates

100%

100%

100%

100%

100%

100%

25%

25%

75%

50%

50%

25%

100%

100%

100%

100%

100%

100%
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Forge Pro: Institutional 
Trading Meets Private 
Market Investing

22Copyright ©2024 Forge Global, Inc. All rights reserved   
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Forge Private Company Solutions (PCS):  

23

Ad hoc trading 
facilitated by Forge 

with enforcement of 
ROFR rights and 

transfer restrictions.

Large, company-
approved trades with 

customized buyer 
eligibility.

Consolidated trading 
through Forge with 

seamless transaction 
control and maximum 

transparency.

Bespoke company-
defined liquidity 

programs with eligibility, 
price, volume, time, and 

ROFR controls.

Tech-enabled liquidity for 
shareholders allowing 

companies or investors to 
purchase shares at a pre-
defined price and volume.

One-Off 
Transaction 

Controls

Exclusive Block 
Transactions

Preferred 
Marketplace

Customized 
Secondary 
Programs

Tender Offers

Enablers: Forge Funds, Options Exercise Bridge Loans, & Forge Data market intelligence

Parameters: Increasing degree of customized visibility and control

Including bespoke liquidity offerings to meet the needs of issuers across each stage of growth
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Forge Trust: Custodial services to support the private market

Deep experience holding clients'

investments in both alternative and

traditional assets enhances credibility.

Technology-driven partnerships bring high-

quality assets onto our platform.

Experience serving a large number and 

variety of clients informs future 

offerings.  

$15B+ Assets Under Custody1

2M+ Accounts1

40+ Years

Note: Screenshot represents example of design capability powered by Forge Trust.  Any images displayed are not current 

and any performance or securities are shown for illustrative purposes only.

1 As of December 31, 2022. Source: Forge Annual Report on Form 10-K filed on March 1, 2023.
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Forge impresses with its renowned private market expertise. 

Deutsche Börse stands out for its ability to operate a scalable and 

reliable market infrastructure and has established an extensive 

capital markets ecosystem. Together we will be a first mover in 

Europe to build up a trusted, efficient and technology-driven 

global private market platform, addressing the liquidity needs of 

growth companies and venture investors.

Eric Leupold
Managing Director

The growing interest in private market investing and the growing 

need for liquidity by private growth companies transcends 

geographic borders. As Europe’s population of high-growth 

technology companies continues to grow rapidly, creating an 

efficient and trusted private market that can meet the needs of 

those companies and investors across a complex regulatory 

landscape is a challenge Forge is uniquely positioned to solve.

Kelly Rodriques
CEO

25
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Forge Europe: The first global marketplace for European private shares

Leveraging the technology, track record and expertise of Forge and 

the market, regulatory know-how and network of Deutsche Börse, 

Forge Europe will provide liquidity programs for companies, a digital 

marketplace that brings together buyers and sellers of private growth 

company shares and exclusive private market data.

Forge Europe is targeting its launch first in Germany, the UK and 

France before expanding to the rest of Europe.

Launch targeted in 2024, subject to the 

requisite regulatory approvals

26
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Forge Europe

Median Age of European Tech 

Companies at IPO (years)1

Valuation of European Tech 

Unicorns & Potentials2

6-year increase 13x valuation increase

+600 unicorns & potentials created

7

13

2000-2010 2011-2020

€ 50bn

€ 625bn

2015 H1 2022

1 Listings of technology and software companies at FWB, Deutsche Börse Primary Market statistics.

2 PitchBook and Dealroom Data as of H1 2022. A "Unicorn" is defined as a private company with an enterprise valuation of $1bn or more. A “Potential” unicorn is defined as a private company with a valuation of $250mm or more

27
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Recent Developments

Publicly Traded
Forge became a publicly listed 

company on the NYSE in March 

2022

Strategic Evolution
Initiative to align business around 

the customer, streamline operations 

and accelerate tech development

New Products
Rolled out Fund Offerings lowering 

minimum investment size; Taxable 

Custody; Option Bridge lending, Forge 

Private Market Index

Content & Insights
Expanded content program includes 

the monthly Forge Private Market 

Update (PMU) and quarterly Forge 

Investment Outlook (FIO)

Forge Intelligence
Enhanced data offerings adding new 

features such as historical trading data, 

orderbook, VWAP, waterfall analysis tools 

and releasing first API 

International Expansion
Forge announced Forge Europe with 

strategic partner Deutsche Börse

28

Forge Pro
surfaces unprecedented private market data w 
transaction technology including:

•  Order creation and share class       specification 
for private company stock
  
•Live order book with bid/ask prices, share 
quantities, and market spreads

•  Trade status tracking

•  Roles, restrictions and permissions for specific 
firm employees

The Forge Accuidity Private Market Index 

tracks the performance of 60 venture-backed, 

late-stage, private growth companies including 

SpaceX, Anduril, Scale AI, Epic Games, Chime 

and others. All names are ranked according to a 

modified capitalization weighting methodology 

with an annual rebalance frequency.
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Leadership team comprised of industry veterans

Kelly Rodriques
Chief Executive Officer
33 Years of Experience

Mark Lee
Chief Financial Officer
36 Years of Experience

Vidya Eashwer
CTO, Head of Forge Data
20 Years of Experience

Jennifer Philips
Chief Growth Officer 
20 Years of Experience

Drew Sievers
Chief Delivery Officer
33 Years of Experience

Johnathan Short
Chief Legal Officer
30 Years of Experience

29
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Leadership team comprised of industry veterans

James Brooks
Chief Product Officer & Chief Commercial Officer
20+ Years of Experience

Cathy Dondzila
Chief Accounting Officer
35 Years of Experience

Victoria Hughes
Chief People Officer
20+ Years of Experience

Lindsay Riddell
EVP, Head of Corporate Marketing & 
Communications
25+ Years of Experience

30
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Companies have disrupted traditional financial services through digitization and automation

Personal Finance / Banking

Public Market Trading

Digital Currency

Wealth Management

Private Market Trading

31
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Financial overview

36+ years in financial business strategy and operations

Former COO PENSCO Trust Company, CFO Stanford Management Company, 

Group CFO Charles Schwab

Additional roles at Goldman Sachs, Barclays Global Investors

Mark Lee
Chief Financial Officer

32
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Diversified business model

Transactions

SubscriptionsFees

Transaction-Based Revenue

Take rate based on transacted 

volume, both supply and 

demand on the core 

marketplace

Fee-Based Revenue

Recurring revenue from 

account fees, cash 

management fees, 

transaction fees and other 

fees on Forge Trust. 

Data Subscription-Based Revenue

Recurring annual subscription fee for 

data product for Forge Data

Licensing Revenue

Take RateVolume1 Fee per AccountAccounts Annual SubscriptionSubscribers

1 Forge’s volume is defined as the aggregate value of the issuer company’s equity attributed to both the buyer and seller in a trade; Forge typically captures a commission on both sides, and as such a $100 trade of equity between buyer and seller would be captured as $200 volume for the Company.

33
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Forge annual revenue

Revenue Less Transaction-Based 

Expenses1 ($M)

34

2020 2021 2022 2023

$125M

$69M$71M

• Expanding client base through 
increased sales & marketing spend

• Drive buy-side volume through global 

institutional / strategic partnerships

• Ramp up Forge Data

• International expansion

Beyond 2024,

Forge is targeting

20-25% long-term 

annual organic

revenue growth

Key Drivers of Growth

$69M
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PF 2020 2021A FY 2022 FY 2023

Trading volume and annual net take rate

Key Drivers of Take Rate

• Size of transaction

• Type of structure

• Type of buyer / seller

• Use of external broker

Trading Volume Annual Net Take Rate

Note: Pro-Forma numbers include full year effect of SharesPost including the periods in which it was a standalone entity (January 1, 2019 – November 8, 2020)

PF 2020A PF 2021A FY 2022 FY 2023

$1.9B

$3.2B
3.3%

2.6%

3.3%

$1.2B

35
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Private company trends

Private Company 

Concentration2

59% 
65% 

57% 

41% 
35% 

43% 

2021 2022 2023

All Other Top 10 Private Companies

Note: All figures shown are presented on a pro-forma basis to include SharesPost

1 Represents cumulative issuers since inception

2 Concentration defined as percentage of revenue less transaction-based expenses

Growth in Distinct Private 

Companies Traded1

144 
161 

217 

191

154
297 

364 

470 

519

570

2019 2020 2021 2022 2023
Distinct Private Companies Cumulative Private Companies
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47%53%

Individual

Institutional

Counterparty trends

2023 Volume Mix %1

Note: All figures shown are presented on a pro-forma basis to include SharesPost; counterparties represent unique entities that traded on the platform

1 Client Type is a self-attributed field and is not verified by Forge and SharesPost
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Our multi-pronged growth strategy

38

Organic 
Growth

Partnerships International 
Expansion

New 
Products

Mergers & 
Acquisitions

EXAMPLE 

Consortium

EXAMPLE 

Accuidity

EXAMPLE 

Forge Europe

EXAMPLE 

Forge Pro

EXAMPLE 

Forge Trust

The scale and breadth of Forge allow for concurrent initiatives across all strategic avenues, accelerating tactical flexibility.

Other private market providers are limited to one, possibly two, growth levers at a time, extending their timeline for 
market ownership and adaptation.
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Forge investment highlights

Addressing a large and rapidly 

growing global opportunity

Leading technology offering a 

superior user experience and 

trusted digital platform

Strong category leadership position 

will continue to drive growth and 

build competitive advantage

Experienced management 

team that aims to drive growth 

and shareholder value

A category leader in 

market-based trading 

and proprietary data

Diversified revenue portfolio 

includes markets, custody and 

data
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M&A: Track record of success

• Allows Forge to seamlessly provide safe, secure, and 

transparent custodial services

• Delivers end-to-end investing experience for private 

market investors

• Creates positive network effect and works synergistically 

with Forge’s core product offerings

• Creates a scaled leader with significant expertise and 

capabilities

• Provides opportunity to better serve both individual 

and institutional investors

• Enhances and accelerates launch of robust proprietary 

data offering

Global Private Securities Marketplace 

Acquired 2020

• Increase scale and leadership position

• Add new capabilities, products or technology

• Expand distribution and geographies

Types of Deals We Expect to 

Pursue 2022+
Alternatives Custody Platform Acquired 

2019

Future M&A
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