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https://brokercheck.finra.org/firm/summary/134596
https://www.finra.org/#/
https://www.sipc.org/
https://forgeglobal.com/disclaimers-and-disclosures/
https://forgeglobal.com/form-crs/
https://forgeglobal.com/forge-private-market-index-disclaimers-acknowledgments/
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Minimal but Steady M&A Activity Through 2023

Exits are down more than 80% since the end of 2021. M&A activity has been steady at around 5 deals per quarter since Q1 ‘22 with a few SPACs
illuminating the extremely dry exit environment. The lone IPO of Cava in Q2 provides a glimmer of hope for a re-opening IPO window.
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Visualization Details
This chart plots the median premium/discount to last funding round on mutual fund marks versus on secondary trades in each quarter since 2020.
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Andrew Alden, CFA, serves as Senior Director of Quantitative Research at Forge Global where
he leads a research team focused on the private market. Prior to this role, Andrew launched
Semantiga, an investment management firm, which focused on the public-market growth
equities space. Andrew has also held researcher positions at WeatherStorm Capital and Lattice
Strategies (now Hartford Funds) where he led equities investment strategy development,
including index development which was utilized to launch ETFs tracking those indices.
Collectively his strategies are embedded in 7 systematic factor-based ETFs with assets in
excess of $3Bn.
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Dan Chaparian is VP of Product Marketing at Forge Global. Prior to joining Forge, Dan was VP, Global Product Marketing
for BlackRock's iShares ETF business. He previously held positions at Apple and Uber and is a former startup founder.

Austin Deyan is a Principal, Capital Markets at Forge. Austin has over six years of deal experience in the private
secondary markets, where he serves major institutional clients globally. Before joining Forge in 2017, Austin spent two
years with J.P. Morgan Asset Management.

Riley Martin is Senior Data Analyst with Forge Global. Before joining Forge, Riley was a Consultant for Strategy
and Analytics at Deloitte assisting large tech clients with in-depth analysis of global data.

Howe Ng is Head of Data and Analytics at Forge Global. Prior to joining Forge, Howe spent 16 years with
BlackRock, where he led Production Innovation for the firm's iShares ETF business and held key roles in the
Systematic Active Equity Portfolio Management team.
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