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Executive
Summary

The private market matters today for the same reason the public market mattered a century ago:
it is where an increasing share of the most consequential companies are being built, financed
and valued. That once felt like an abstract idea. Today, it is hard to ignore. SpaceX was valued at
$1.75T prior to its IPO." Anthropic’s post-money valuation is worth around $965B while OpenAl
is worth close to $894B.2 As companies remain private longer, the public market is no longer
the primary focus for high-growth investing. The last decade can be characterized through four
distinct private market regimes:® the pre-ZIRP (zero interest-rate policy) expansion, the Covid
stimulus era, the Fed’s tightening reset and the Al-led recovery underway now. Higher rates
coincided with the end of broad valuation expansion, but growth did not stop. They redirected

it. Capital appears to be becoming far more selective, concentrating in category leaders and in
companies demonstrating differentiated growth.

The clearest evidence of this shift is size. Private market leaders are approaching trillion-dollar
valuations before ever ringing a bell on an exchange, and an increasing share of value creation
now happens before companies go public, not after. As the distinction between public and private
market shifts away from company size, a new dividing line is forming that is centered around
company ownership.

Private market infrastructure has kept pace with the growth of the asset class. Historically,
valuation relied heavily on venture capital funding rounds, which offers an infrequent look at
performance. It now draws on transaction-based pricing and secondary market data, sharpening
transparency and bringing the private market something it has long lacked: continuous price
discovery.

Scale, access and data are converging, and the line separating the public and private markets is
blurring as a result. This report views both markets through a single lens, not to declare a winner,
but to help investors understand where value is being created today and where tomorrow’s market
leaders may emerge.

The future of investing may not be defined individually by the public or private market. It will be
defined by investors’ ability to understand both.

1. Forge Data, 06/12/2026
2. Forge Data, as of 08/21/2026
3. Forge Internal Classification
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e private market has cycled throu our distinct regimes over the past ~7 years, culminating in today’s Al-
rivate Market Rides The pri ket has cycled through four disti gi he past ~7y Iminating in today’s Al
The Al Valuation Surge led recovery. Higher rates triggered a sharp reset and ended broad-based valuation expansion, but they also

pushed capital toward category leaders, producing a recovery that’s concentrated rather than broad-based.

(Private Market Index refers to the Forge Accuidity Private Market Index. S&P 500 using SPY.)
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Stress Can Force Public
Market Trading, While
The Private Market
Often Slows Down

Public and private market
investments respond to stress in
strikingly different ways. In the
public market, falling prices can
spur more trading, as investors
rebalance risk and act on differing
views in real time. In the private
market, falling prices can slow
the market instead: sellers resist
marking down, buyers hold out for
discounts and price discovery is
impeded.

(Private Market Index refers to the
Forge Accuidity Private Market
Index. S&P 500 using SPY.)
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Private Market Posts
Strong Returns Despite
Steeper Draw

Despite a steeper drawdown during the rate-driven reset, the private market has delivered strong
long-term returns, powered by leaders of the innovation economy: Al, defense, prediction markets
and software infrastructure. It’s a reminder that a growing share of value creation can happen

before companies ever reach the public market.

(Private Market Index refers to the Forge Accuidity Private Market Index. S&P 500 using SPY.)
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Investable Universe
Expands With Unicorn
Count Jumping 4X

The investable universe has
expanded significantly; the number
of unicorns has grown more

than 4x since 2019. Leadership
has shifted too, from consumer
internet and sharing-economy
darlings to Al, data infrastructure,
defense technology and software
platforms, a potential sign of
where investors are projecting
future economic value could be
created.

US active unicorns by Forge Price valuation

700
600
580
553
500
472
400
300
200 208
158

100

0

2019 2020 2021 2022 2023 2024 2025 2026 YTD

Private top 10 constituents by valuation: 2019 vs 2026
BN 2019 NN 2026

Anthropic $9658

OpenAl $8948

- JUUL $388
w3
. SpaceX $358
I o:ovickssi7e
na
l Stripe $208
#5

l WeWork $208

N i 5038
#6

I EpicGames $158

Revolut $718
o EE cooss

I Slack $128
- Ramp $468

I Finterest $128

. Figureal $348
wo
I Wish $98

. Meuralink $308
#10
I Inst

0 100 200 00 400 500 600 700 800 900 1000

cart $78

Forge Data as of 06/30/2026

Created For Institutional Use. Copyright ©2026 Forge Global, Inc. All Rights Reserved




The Private Market Leans
Harder Into Tech Than
Public Peers

The private market shares many of the same sector exposures as the public market, but with even heavier
concentration in technology-related themes. Software, fintech and industrial innovation all carry larger weights
in private portfolios, meaning investors seeking exposure to emerging growth sectors may find opportunities
that are simply underrepresented in traditional public equity benchmarks.

(Private Market Index refers to the Forge Accuidity Private Market Index. S&P 500 using SPY.)
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Enterprise Software,
Followed By Industrial
Takes Over The Private
Market Map

The private market opportunity set has evolved since 2019. Enterprise software is now the dominant sector,
while transportation, healthcare and consumer have faded. The shift reflects a broader preference for
technologies tied to Al, infrastructure, automation and strategic industrial capacity over consumer-driven

growth stories.

(Company examples selected by largest size in their respective period and sector (1/1/2019 and 6/30/2026).
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The Public And Private Al has become the defining investment theme across both the public and private market, but exposure looks
Market Get Al Expo- different depending on where you sit. Public investors typically get Al exposure indirectly, through large
diversified technology platforms. The private market offers something more direct: pure-play Al leaders whose

sure leferently businesses are built almost entirely around Al development, infrastructure and applications.
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Exit Recovery Headlined Exit activity is recovering, a sign of improving confidence and liquidity. But the market remains highly
By A Select Few selective. Successful exits are concentrated among a relatively small group of companies that have
reached meaningful scale and captured investor attention.
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Forge + Schwab

For more than a decade, Forge Global, Inc. (“Forge”) has
expanded access, liquidity and transparency in the private
market, giving more people a way to invest in an asset class
historically reserved for a select few.

As of March of this year, Forge is a part of Charles Schwab
(“Schwab”), bringing together one of the most trusted

private market platforms with one of the most trusted names
in investing. Together, we believe we can accelerate our
mission to expand access to the private market and help
even more investors participate in the growth of tomorrow’s
leading companies.

Legal Notices and Disclosures

Forge Global, Inc. (“Forge”) is an affiliate of Charles Schwab & Co., Inc. (“Schwab”),
Member SIPC. Forge and Schwab are separate but wholly owned subsidiaries of The
Charles Schwab Corporation.

©2026 Forge Global, Inc. and its affiliates. All rights reserved. Investing in private com-
pany securities is not suitable for all investors, is highly speculative, is high risk, and you
should be prepared to withstand a total loss of your investment. Private company se-
curities are highly illiquid and there is no guarantee that a market will develop for such
securities. Each investment carries its own risks, and you should conduct your own
due diligence regarding the investment, including obtaining independent professional
advice. Past performance is not indicative of future results.

This is not a recommendation, offer, solicitation of an offer, or advice to buy or sell se-
curities by Forge Securities LLC (“Forge Securities”) or any of its affiliates, nor an offer
of brokerage services in any jurisdiction where Forge Securities is not permitted to offer
brokerage services. Registered representatives of Forge Securities do not (1) advise
any party on the merits of a particular transaction; (2) assist in the determination of fair
value of any security; or (3) provide legal, tax, or transactional advisory services. Secu-
rities and investments are offered only to customers of Forge Securities, a registered
broker-dealer and member FINRA & SIPC. Securities referenced in this article may be
offered by Forge Securities, and certain Forge affiliates may act as principals in such
transactions. See Forge Global, Inc. and its affiliates’ Disclosure Library (Disclaimers &
Disclosures and Form CRS) for additional disclosures.

Forge Price™ is calculated and disseminated by Forge Data LLC (“Forge Data”). All
rights reserved. Forge Price™ is designed to reflect the up-to-date price performance
of venture-backed, late-stage companies. Forge Price™ is determined based on a pro-
prietary model incorporating the pricing inputs from primary funding round information
and secondary market transactions, including indications of interest (I0ls).

Secondary market transactions are sourced from Forge Securities, a leading market
platform, and data collected from other private market trading platforms. The Forge
Price™ is a mark of Forge Data. The Forge Price™ is solely for informational purposes
and is based upon information from sources believed to be reliable, however Forge
Data makes no assurance as to the accuracy or reliability of this data. Forge Data is
not an investment adviser and makes no representation regarding the advisability of
investing in any asset or asset class. Private company securities are highly illiquid, and
the Forge Price™ may rely on a very limited number of trade and/or 10l inputs in its cal-
culation. Brokerage products and services are offered by Forge Securities, a registered
broker-dealer and member FINRA/SIPC.
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Neither reference to company names, nor calculation of Forge Price™ for a particular
company(ies) implies any affiliation between Forge or its affiliates and any company,
any endorsement or sponsorship of Forge or its affiliates by any company or vice versa,
or any partnership, joint venture or other commercial relationship between Forge or its
affiliates and any company. Rights with respect to any company marks referred to here-
in are, as between Forge and its affiliates and such company, owned by the company.

The Forge Accuidity Private Market Index (“FAPMI”) is a custom index calculated and
disseminated by Forge Data LLC (“Forge Data”) and is a mark of Forge Data. The FAPMI
may rely on a very limited number of trade and/or |0l inputs in its calculation. The FAP-
Ml is prepared and disseminated solely for informational purposes. While Forge has
obtained information from sources it believes to be reliable, Forge does not perform an
audit or undertake any duty of due diligence or independent verification of any infor-
mation it receives. Forge does not guarantee the accuracy, completeness, timeliness,
or availability of the FAPMI, and are not responsible for any errors or omissions, re-
gardless of the cause, or any results obtained from the use of the FAPMI. The FAPMI is
derived from the performance and pricing activity of the underlying constituents based
on secondary activity on the Forge platform and other private market trading platforms.
The FAPMI is not intended to, and does not necessarily, represent the market price of
any securities (l.e., the price at which you could buy or sell such securities). Neither
reference to company names, nor inclusion of companies in the FAPMI, implies any
affiliation between Forge and that company, any endorsement or sponsorship by Forge
of any company or vice versa, or any partnership, joint venture or other commercial re-
lationship between Forge and any company. Rights with respect to any company marks
referred to herein are owned by the company.

Any investment products managed by third-parties which seek to track the FAPMI are
not affiliated with Forge, and Forge and is not responsible for the approval of any in-
vestments, the management of, or the investment decisions with respect to any such
third-party products. Forge makes no assurance that any such third-party investment
products based on or underlying the FAPMI will accurately track index performance or
provide positive investment performance.




