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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

In addition to our financial results determined in accordance with generally accepted accounting 

principles in the United States ("GAAP"), we present Adjusted EBITDA, a non-GAAP financial measure. 

We use Adjusted EBITDA to evaluate our ongoing operations and for internal planning and forecasting 

purposes. We believe that Adjusted EBITDA, when taken together with the corresponding GAAP 

financial measure, provides meaningful supplemental information regarding our performance by 

excluding specific financial items that have less bearing on our core operating performance. We 

consider Adjusted EBITDA to be an important measure because it helps illustrate underlying trends in 

our business and our historical operating performance on a more consistent basis. However, non-

GAAP financial information is presented for supplemental informational purposes only, has 

limitations as an analytical tool, and should not be considered in isolation or as a substitute for 

financial information presented in accordance with GAAP. In addition, other companies, including 

companies in our industry, may calculate similarly titled non-GAAP financial measures differently or 

may use other measures to evaluate their performance, all of which could reduce the usefulness of 

Adjusted EBITDA as a tool for comparison. A reconciliation is provided in our earnings press release 

issued on May 7, 2025 for Adjusted EBITDA to net loss, the most directly comparable financial 

measure stated in accordance with GAAP. Investors are encouraged to review Adjusted EBITDA and 

the reconciliation of Adjusted EBITDA to net loss, and not to rely on any single financial measure to 

evaluate our business. We define Adjusted EBITDA as net loss attributable to Forge Global Holdings, 

Inc., adjusted to exclude: (i) net loss attributable to noncontrolling interest, (ii) provision for income 

taxes, (iii) interest (income) expense, net, (iv) depreciation and amortization, (v) share-based 

compensation expense, (vi) change in fair value of warrant liabilities, and (vii) other significant gains, 

losses, and expenses such as impairments or acquisition-related transaction costs that we believe are 

not indicative of our ongoing results.

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. Forge assumes no obligation to update the 

information in this presentation.

Use of Other Data

This presentation contains trademarks, service marks, trade names and copyrights of  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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Executive Leadership
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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)

James Nevin
Chief Financial Officer

25+ years in financial and capital markets experience

London Stock Exchange Group (LSEG) incl. roles as MD, Head of Funds, 

Research and Investment & Wealth Solutions, MD, Head of Data Solutions and 

CFO, MD of the Information Services Division

Additional Roles at Investec, Stifel, and DeloitteTotality



Kelly Rodriques, CEO, Forge Global



James Nevin, CFO, Forge Global
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Best revenue quarter as public company

Custodial revenue impacted by 4Q24 rate 

reductions

Announced EPS accretive potential 

acquisition of Accuidity

8

FRGE 1Q25

Improving market dynamics drive strong 

Marketplace revenue

Core Opex improves quarter-over-quarter, 

after variable and non-

recurring differences

Completed reverse stock split and 

commenced share buyback program
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Q1 revenues
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$MMs Q1 2025 Q4 2024 Q1 2024

Marketplace revenue $16.0 $8.6 $8.5

Custodial administration fees $9.3 $10.0 $10.7

Transaction-based expenses ($0.2) ($0.3) ($0.0)

Total revenues, less transaction-based 
expenses

$25.1 $18.3 $19.2

$8.6 

$8.7 

$(1.7)

$0.3 $16.0 

Qtr Ended  12/31/24 Volume¹ Net Take Rate² Other³ Qtr Ended  3/31/25 

Marketplace revenues ($MMs)

$10.0 

$(0.1)

$(0.5) $(0.1)
$9.3 

Qtr Ended  12/31/24 Avg cash balance⁴ Cash Admin Fee Rate⁵ Other⁶ Qtr Ended  3/31/25 

Gross custodial administration fees ($MMs)
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Q1 operating expense and Adj EBITDA
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$MMs Q1 2025 Q4 2024 Q1 2024

Total operating expenses $41.6 $37.0 $44.2

Net loss ($16.2) ($16.0) ($19.0)

Adj EBITDA ($8.9) ($10.9) ($13.5)

$37.0 

$2.9 

$2.3 $0.5 

$(1.1)
$41.6 

Q4 2024 Variable Costs Linked to Revenue Growth Costs Related to CFO Transition Investments in NGP All Other Q1 2025

Total operating expenses ($MM)

Includes $0.9 million in non-cash 
share-based compensation
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Reverse Stock Split
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As of or for the three months ended

March 31, 2025
(unaudited)

December 31, 2024
(unaudited)

March 31, 2024
(unaudited)

Adjusted7 Unadjusted Adjusted7 Unadjusted Adjusted7 As Reported8

Net Loss Per Share ($1.29) ($0.09) ($1.26) ($0.08) ($1.55) ($0.10)

Weighted-Average Shares (in 000's) 12,534 188,008 12,390 185,842 11,994 179,911

Common Shares Issued and Outstanding (in 
000's)

12,638 189,885 12,427 186,399 12,001 180,011

Housekeeping Matters:

• Estimated 2Q25 weighted average shares – 12,295,210

• Estimated full year 2025 weighted average shares – 12,332,887
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Endnotes

Page 9

Amounts presented may not sum or recalculate due to rounding.

1 Impact of period/period change in volume on period/period change in Marketplace revenue

2 Impact of period/period change in net take rate on period/period change in Marketplace revenue

3 Change in any Marketplace revenue other than Placement fee revenues

4 Impact of the period/period change in avg cash balance on period/period change in Custodial administration fees

5 Impact of the period/period change in avg cash administration fee rate on period/period change in Custodial administration fees

6 Change in any custodial revenues other than cash administration fee revenue

Page 10

Amounts presented may not sum or recalculate due to rounding.

Page 12

Amounts presented may not sum or recalculate due to rounding.

7 Unadjusted and As Reported shares adjusted for 15 to 1 reverse stock split

8 As reported in the Company's Form 10-Q filed on May 7, 2024.



Kelly Rodriques, CEO, Forge Global



Thank You
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