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Forge Private Market Index Continues Increasing Trend of Individual
Companies Being Marked Up, Fewer Markdowns

In the second quarter, 36% of companies in the Forge Private Market Index were marked up, continuing an upward trend that started in Q3 2022 and
representing the highest percentage of markups since Q4 2021. Nine companies were marked up by >20%, and the average performance of companies
marked up was +20%, a decline from last quarter’s average 33% markup of companies marked up in Q1. 40% of companies were marked down in Q2 2024,
an improvement on last quarter - although the average markdown increased slightly to -16% from -14%.
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Visualization Details
The chart on the left shows the percentage of companies in the Forge Private Market Index that were marked up, down, or flat quarterly since Q1 2019. The
tables on the right show the average percentage Forge Price increase/decrease for companies marked up or down in Q2 2024.
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PRIMARY MARKET ACTIVITY
Valuation Increases Favor Firms that Raised Recently,
Enduring Tougher Financing Environments

Continuing the trend reported last quarter, companies that raised down-rounds in Q2 2024 were more likely to have raised their most recent primary funding
round in 2021 - a reminder that the exuberance from that period is not carrying over. But there are signs of resilience showing in the data. Companies that grew
their valuation were more likely to have raised primary funding in 2022 or 2023, both notoriously challenging years, and these valuation gains may reflect a level
of durability and defensibility that investors have been seeking since the frothy period ended.
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Visualization Details

The header row shows the number of up, flat, or down rounds for Mid- and Late-stage companies in Q2 2024 on the Forge platform. The subsequent bars show
the year of the previous funding round for those companies that raised in Q2 2024.
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PRIMARY MARKET ACTIVITY

Unicorns Minted Across a Broad Range of Sectors in Q2

Primary fundraising data shows companies from a diverse array of sectors becoming unicorns this quarter, with new companies valued > $1 billion across

blockchain, cybersecurity, enterprise software, fintech, Al / data intelligence, and social networking.
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Visualization Details

Subsector

Blockchain Software
Data Intelligence
Cybersecurity
Business Operations
Capital Markets
Data Intelligence
Personal Finance
BioTech & Pharma
Data Intelligence
Data Intelligence

Social
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The chart shows companies on the Forge platform that became unicorns (>$1B valuation) from an increase in valuation due to a primary funding round in Q2

2024. Companies are ordered by post-money valuation in descending order.
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PRIMARY MARKET ACTIVITY
Largest Step-Ups and Step-Downs for Companies that
were already Unicorns

STEP-UPS
Company Subsector Money Raised sglsutalic/ilgrr:ey . Funding Round Price per Share Step-UpBX
Coreweave Data Intelligence $1,149M $19.0B 6.99x
Perplexity Data Intelligence $234M $3.0B 2.50x
Scale Al Data Intelligence $899M $13.8B 1.55x
Island Cybersecurity $175M $3.0B 1.55x
Sword Health Healthcare Providers & Services $30M $3.0B 1.50x

STEP-DOWNS
Company Subsector Money Raised \F;:;s:all/ilg:ey O):=unding Round Price per Share Step-Down1X
Cityblock Health Healthcare Providers & Services $38M $1.6B 0.25x @ ®
Harness Software Development $30M $3.7B 0.29x® °
Flock Freight Logistics $25M $1.3B 0.30x® ®
Roofstock Real Estate Products & Services $244M $1.9B 0.31x® °
Ellaiotechnologies Fneray storege se7eu pose e Forge Data as of 6/30/2'4

Visualization Details
The first chart shows the top five companies on the Forge platform that raised a funding round with the largest funding round price-per-share step-ups. The
second chart shows the five companies on the Forge platform that raised a funding round with the largest funding round price-per-share step-downs.
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SECONDARY MARKET ACTIVITY

Recent Cohorts Continue to Show Secondary Market Pricing Closer in
Line with Primary Valuations

Of companies that have traded on the Forge platform, 25% raised their most recent primary funding round in 2023-2024, up from 18% last quarter. Forge Price
suggests that investors can anticipate smaller discounts on these companies, most likely because they operate in higher-demand spaces like Al and last raised
money during a period when investors were more being more selective with their capital. Meanwhile, 39% of companies last raised primary funding in 2021,
and investors can now expect a median -59% discount for that cohort based on their Forge Price, a slightly deeper discount than last quarter.
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Visualization Details
The top chart shows the year of the last funding round for companies that have traded on the Forge platform. The bottom chart shows the median Forge Price
discount to the last funding round of companies whose last funding round was in the specified year.
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SECONDARY MARKET ACTIVITY

Q2 Brings Notable Shift as Median Private Companies Trade at
Smallest Discount to Primary Valuations in 2 Years

Private companies on Forge Markets ended the quarter trading at a median discount of -32%, a significant shift that represents the best performance since
June 2022, in large part due to investors trading Al companies with less discounts compared to more deeply discounted SaaS companies. While the top 10% of
companies have tended to remain priced at a premium, at the close of Q2 the top 25% of companies traded at a 1% premium to their primary round valuation -
the first time in 2024 that this number was above 0% for this larger cohort.
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Visualization Details
This chart plots the distribution of monthly secondary market premiums/discounts to a company's last primary funding round on Forge Markets trades executed
since January 2019.
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SECONDARY MARKET ACTIVITY
Investment Interest Remains Skewed to the Buy-Side on Forge Markets
in Q2 2024

As of the end of Q2, the buy-side represented 55.2% of all IOls on Forge Markets, a small decline from this year’s high of 61.4% in March but overall showing a
continuation of the buy-side trend that started at the beginning of the year. Thus far in 2024, only two months have seen more sell-side than buy-side demand.
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Visualization Details
This chart plots the monthly proportion of new or updated buy and sell I0Is on the Forge platform.
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MUTUAL FUND MARKS

Mutual Funds Still Price Top Companies at a Premium, but the Gap is
Narrowing

For the third straight quarter, mutual funds lowered the premium at which they are valuing top companies. In Q1 2024, mutual funds priced the top 10% of
companies at a 10% premium, down from 29% in Q3 2023. The median company in a mutual fund portfolio is now priced at a -24% discount to its primary
fundraising valuation. As a reminder, mutual fund marks lag the current market by one quarter. It remains to be seen if these valuations will rise as the broader Al
trend takes hold in these large portfolios.
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Visualization Details
This chart plots the quarterly distribution of premiums/discounts to the last primary funding round at which public mutual funds are valuing their private company
holdings since Q1 2020. Mutual funds are required to report holdings quarterly and the data is released later, explaining why this data is up to Q1 2024.
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Secondary Valuations and Mutual Fund Marks Diverged in Q1 2024

The gap between mutual fund marks and secondary market valuations widened in Q1 2024, as the median secondary market discount to a company’s primary
valuation ended at -51% compared to the median mutual fund mark of -24%. Notably, secondary market valuations are updated on a monthly basis compared
to mutual funds which are updated on a quarterly basis (and a one-quarter lag), providing investors with more time-sensitive data that they can use when
understanding current valuations.
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Visualization Details

This chart plots the median premium/discount to the last funding round on public mutual fund marks versus the median premium/discount on secondary trades
in each month since 2020. Mutual funds are required to report holdings quarterly and the data is released a period of time thereafter, which is why data is up to
Q12024.
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EXIT ACTIVITY
Increase in M&A Activity in Q2

There were 13 M&A events in Q2 2024, highlighted by AlphaSense acquiring Tegus, Harness acquiring Split, DraftKings acquiring Jackpocket, and Privateer
acquiring Orbital Insight. Although there were only four IPOs in the quarter, they included two fairly prominent VC-backed tech companies: Rubrik and Ibotta.
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Visualization Details
This page shows aggregated quarterly exit events since Q1 2019, where at least one of the parties is a Mid- and Late-stage company covered on the

Forge platform.
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EXIT ACTIVITY

Q2 2024 Completed & Announced Exits

IPOs

Company Sector Subsector Last Funding Round Valuation Exit Date

Contineum Therapeutics Healthcare Biotech & Pharma N/A 4/4/24

Pipeline Therapeutics Healthcare Biotech & Pharma $244M 4/4/24

Ibotta Fintech Personal Finance $1.0B 4/18/24

Rubrik Enterprise Software Cybersecurity $4.0B 4/24/24

Rapport Therapeutics Healthcare Healthcare Software $409M 6/7/24

Tempus Healthcare Biotech & Pharma $8.9B 6/14/24

Completed Mergers & Acquisitions

Company Sector Subsector Last Funding Round Valuation Exit Date

Dia&Co Consumer & Lifestyle Clothing, Fashion, Beauty & Apparel $424Mm 4/3/24

Orbital Insight Enterprise Software Data Intelligence $349M 4/14/24

Skytap Enterprise Software Software Development $386M 5/13/24

Mynd Real Estate Real Estate Software $318M 5/16/24

Eden Health Healthcare Healthcare Providers & Services $382M 5/20/24

Jackpocket Consumer & Lifestyle Entertainment $780M 5/23/24

Tegus Enterprise Software Data Intelligence $3.3B 6/11/24

Split Enterprise Software Software Development $353M 6/11/24

Anticipated M&A Transactions and IPOs Based on Q1 2024 Activity

Company Sector Subsector Last Funding Round Valuation Event Date Status

Alumis Healthcare Biotech & Pharma $702M 6/7/24 S1 Filed

Cerebras Technology Hardware Computing Hardware $2.98B 6/20/24 IPO Confidentially Filed

Exabeam Enterprise Software Cybersecurity $2.7B 5/15/24 M&A Announced

Lacework Enterprise Software Cybersecurity $8.3B 6/10/24 M&A Announced
Visualization Details Forge Data as of 6/30/24

This page shows individual exit events in Q2 2024 where a Mid- and Late-stage company covered on the Forge platform is acquired or participated in an IPO or
SPAC. “LFR” refers to the last primary funding round of the acquired company. This page also shows filings and announced M&A activity for companies on the
Forge platform that have not yet gone public. “LFR” refers to the last primary funding round of the acquired company.
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EXIT ACTIVITY

Forge Price™ and Rubrik [PO Pricing

On its last day as a private company, Rubrik’s Forge Price™ was $34.57. The next day, Rubrik went public at a debut price of $32 and closed its first day of
trading at $37. This is another example of how secondary market data can potentially inform public market pricing - in this case, Rubrik’s Forge Price™ was
within 10% of both its debut price and its first day closing price. As a reminder, Forge Price™ is determined based on a proprietary model incorporating the
pricing inputs from primary founding round information and secondary market transactions, including indications of interest (10Is).

a®u. .
.8 rubrik

Description

Sector Enterprise Software Rubrik is a cybersecurity company that aims to secure the world’s data. They pioneered
Subsector Cybersecurity Zero Trust Data Security to help organizations achieve business resilience against
Year Founded 2013 cyberattacks, malicious insiders, and operational disruptions.
Total Funding $556M
Last Round Valuation $4.0B
SHARE PRICE
PRE-IPO IPO
1/1/23 1/1/24 4/24/24 4/25/24 4/25/24
Forge Price Forge Price Forge Price - Last day private IPO price per share IPO day 1 close price per share
$45
$40 $37.42 $37.00
‘ $34.57
$35
$31.55 $32.00
o @
$25
Forge Data as of 6/30/24
Visualization Details
This page shows Rubrik’s pre-IPO and post-IPO prices per share at select dates. For pre-IPO, Forge Price is charted.
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Contact Us

If you are new to Forge and would like to discuss the private secondary markets in
greater detail, please reach out to institutions@forgeglobal.com. We will assign you a
private securities specialist who can guide you through broader market trends or
company specific real-time pricing/trading history.
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