
Q2 2025 Results

30 July 2025 (corrected 8/1/2025)

On August 1, 2025, Forge Global Holdings, Inc. (the “Company”) announced a correction to its press release 
issued on July 30, 2025, announcing the Company’s unaudited financial results for the second quarter and six 
months ended June 30, 2025. The correction relates to non-cash entries recorded in connection with the 

valuation and accounting presentation of the Company’s warrant liabilities and conforms reporting and 
presentation in the press release and supplemental materials to the results and presentation to be reported in 
the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2025. This correction also is 
reflected in this earnings presentation, which was originally provided in connection with the Company's 2Q25 
Financial Results Conference Call.
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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, orother 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.

Forward-Looking StatementsDisclosures

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

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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Use of Non-GAAP Financial Metrics

In addition to Forge’s financial results determined in accordance with generally accepted accounting 
principles in the United States of America ("GAAP"), Forge presents Adjusted EBITDA and Adjusted 
EPS, non-GAAP financial measures. Forge uses these non-GAAP financial measures to evaluate its 
ongoing operations and for internal planning and forecasting purposes. Forge believes these non-
GAAP financial measures, when taken together with the corresponding GAAP financial measures, 
provide meaningful supplemental information regarding its performance by excluding specific 
financial items that have less bearing on its core operating performance. Forge considers Adjusted 
EBITDA and Adjusted EPS to be important measures because they help illustrate underlying trends in 
its business and 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 Forge’s 
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 as a tool for 
comparison. A reconciliation is provided below for Adjusted EBITDA to net loss attributable to 
common stockholders, the most directly comparable financial measure stated in accordance with 
GAAP and Adjusted EPS to EPS. Investors are encouraged to review Adjusted EBITDA and Adjusted EPS 
and the respective reconciliations and not to rely on any single financial measure to evaluate Forge’s 
business. Forge defines 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) depreciation and amortization, (iv) share-based compensation expense, (v) interest income, (vi) 
change in fair value of warrant liabilities, and (vii) other significant gains, losses, and expenses such as 
impairments, acquisition-related transaction and reorganization costs that Forge believes are not 
indicative of its ongoing results. Forge defines Adjusted EPS as net loss attributable to Forge Global 
Holdings, Inc., adjusted to exclude: (i) net change in fair value of warrant liabilities and (ii) the tax 
effect of the adjustment at Forge’s effective tax rate from continuing operations divided by the 
weighted average shares outstanding for the respective periods.

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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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 Deloitte

Totality



Kelly Rodriques, CEO, Forge Global
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Extended Private Lifecycle

1. Jay R. Ritter, (2025, July 2). Initial Public Offerings: Updated Statistics, 1980-2024, Univ. of Florida
2. Aylott, T. (2025, April 29). BlackRock: 70% of wealth investors to hold up to a fifth in private assets by 2030. Portfolio Adviser
3. Deloitte, Private Capital Investing – Financial Services Predictions 2025, 2024
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Trading Data

WealthCustody
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Opening The Market To New Participants
With new investment vehicles and products

Executing With Discipline
By balancing innovation with operational focus

Expanding Technology-Enabled Competitive Advantage
Through our modern, API-native technology architecture



James Nevin, CFO, Forge Global
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Second consecutive quarter of record revenue as a public company

28% year over year growth in revenue, net of transaction-related expenses, for H1 2025

Lowest Adjusted EBITDA loss as public company

Momentum accelerating with the launch of the Next Generation Marketplace, expanded data 
distribution partnerships, and the completed Accuidity acquisition
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$MMs Q2 2025 Q1 2025 Q2 2024

Marketplace revenue $18.6 $16.0 $11.7

Custodial administration fees $9.1 $9.3 $10.6

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

Total revenues, less transaction-based 
expenses

$27.6 $25.1 $22.0

$16.0 

$1.4 
$1.1 $0.1 $18.6 

Qtr Ended  3/31/25 Volume¹ Net Take Rate² Other³ Qtr Ended  6/30/25 

Gross marketplace revenues ($MMs)

$9.3 

$(0.2)

$0.1 

$(0.0)
$9.1 

Qtr Ended  3/31/25 Avg cash balance⁴ Cash Admin Fee Rate⁵ Other⁶ Qtr Ended  6/30/25 

Gross custodial administration fees ($MMs)

Note: Totals may not cross-foot due to rounding
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$(8.9)

$2.5 

$(1.3)

$1.2 

$1.1 
$(5.4)

Qtr Ended 3/31/25 Net Revenue Revenue-related costs CFO transition costs All other cash OPEX Qtr Ended 6/30/25

Adjusted EBITDA ($MMs)

Q2 operating expense and Adj EBITDA
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$MMs Q2 2025 Q1 2025 Q2 2024

Total operating expenses $40.4 $41.6 $39.7

Net loss ($12.4) ($16.2) ($14.0)

Adj EBITDA ($5.4) ($8.9) ($7.9)

$1.1MM improvement from net revenue less related costs

Notes: 
Totals may not cross-foot due to rounding
Yellow-highlighted figures reflect corrected values due to post-close adjustment.​



James Nevin, CFO, Forge Global
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$MMs except EPS H1 2025 H1 2024 % Change

Revenue, net $52.7 $41.2 28%

Total operating expenses $82.0 $83.9 (2%)

Net loss ($28.6) ($33.0) 13%

Adj EBITDA ($14.3) ($21.4) 33%

EPS – basic and diluted ($2.30) ($2.67) 14%

Adjusted EPS 1 – basic and diluted ($2.30) ($3.22) 29%

1 Adjusted EPS removes the impact of  non-cash changes in the fair value of warrant liabilities

Note: Yellow-highlighted figures reflect corrected values due to post-close adjustment.​



James Nevin, CFO, Forge Global



Kelly Rodriques, CEO, Forge Global
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Massive private market opportunity

Technology driven competitive advantage

Clear path to profitability



Q2 2025 Results
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Page 3

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
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