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Executive Summary
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2Ed 60.6 36.6 455| 972 452 522| 393 441 36.6 303 535 47.2

= R =N o e
=2 , 387F LA 0J4, tHi

& Research Center

20



Daishin Research Center

20224 PO &= g4t

|0

| &5

2
on

= DL SA| HSY L ZEAE E0] XS RISH 7IYE 3| 5OZ 287
= SR ETIV|E, 20229 IPOESE S ZD7IHH| A1t A2 S22 QEM(+177.4%), fL
ZHEA(+200.5%), 3TLH(+93.0%), 7t2FA(+91.4%)

227t SDItCiH|

ATUNTH%)  SHTEIH%)
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20223 IPO 5= T SZ7I{H| G1} o9

Zosige 2o

HEANTH%) SEUEIH%)

2/8 A137080  LizfLi-El IT 17,500 9,870 -10.0 -43.6
3/10 A288980  LOIH[O[E} IT 20,000 12,550 -10.0 -37.3
3/3 A376930 L2 FapArL 10,000 6,790 -3.3 -32.1
2/24 A365900  EO0[M Z7 | AH|XY 15,000 11,250 16.0 -25.0
2/4 A377330 O|RIEZHA IT 22,000 16,600 6.6 -24.5
1/24 A179530  OHEHIO|QE FaFARL 7,000 5,320 -3.9 -24.0
2/25 A330730 AEHSIX[HHA 28 8,000 6,650 -10.0 -16.9
2/21 A251120  HIO|QO|ZEC| A FaFARL 28,000 24,450 -10.0 -12.7

Z:202249 1€~5€ 7|F H0|E|. X}Z: Bloomberg, 38HF LA 0|M, A5 Research Center
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2R 518 B =

S27t U] =7t o=t &9 20 =

ol azisey  EHAD
@ () %)
SRAAEX] 2021-02-05 32000 14 474" 6,930 19.3 683 783
Hlolomat ’ ’
Hi 2021-02-26 21,000 144742 7,700 238 873 -63.3
o F4 2021-08-25 26,405 10742 10,700 136 1017 -59.5
DfIx 2021-11-23 30,000 774 14,800 19.7 900 ~50.7
FEEE! 2021-03-16 7500 143742 3,910 255 3,861 ~47.9
ER- 2021-08-10 498,000 148 273,500 21 134212 ~45.1
Zrjae 2021-08-19 59,000 1008 36,150 14.7 13,243 387
QRAHISRX  2021-02-24 21,000 144742 13,300 37.1 802 -36.7
oA 2021-05-20 6500 14174 4,125 26.1 2,069 36,5
HKO| =2 2021-08-09 59,000 e 39,150 13.5 11,316 336
NN 2021-04-01 19,000 14274 12,700 217 1,341 332
(ESNT 2021-08-20 15,100 10748 10,350 16.3 2,738 315
L 2021-01-21 9,500 14 574 6,670 10.7 1132 -29.8
7I2mo| 2021-11-03 90,000 SHE 66,900 704 88653 ~25.7
WACHHIOIRMA  2021-07-16 52,000 108 39,100 125 40,379 248
NEETE] 2021-10-08 6,000 97 4,525 228 799 246
ojaz2 2021-10-07 25,000 9 19,200 12.1 853 232
olojciz2/0t 2021-06-03 3800  1407Y 2,940 12.4 642 ol
Ho|u 2022-02-24 15,000 4h 12,100 19.9 885 -19.3
Mjo|2 2021-02-24 17,500 19474 14,300 13.0 1339 183

FIRTLI|EYUR 6/24Y, ARERECH|E 10% 0|4 7|2 7|&. Xt2: A5 Research Center
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S22Vt OiH| o=t &= OO &F0[0]4 H|w
IPO7|®]

7|1H ) tﬁg}'ﬁim - HEZIR « Coherus BioSciences, Inc » Shanghai Henlius Biotech
EV/Pipeline 4.2 11.2 2.7 3.8

7|l R -uezre LS - qupio

PER = 219 7.3 452

EE coormy S swn emee CFEES Lgsew .o
PER = 194.6 16.3 19.8 10.8 38.6 225
EE coeimy e suoor

PER = 26.6 16.2

71 S HeolRE . Z3Y - =HR - 93 . BEAO

PER = 22.5 16.3 38.6 19.6

714 C SYTE L AMAZE . UOE - FPIRAYE - oA

PER 20.4 16.9 41.7 7.5 741

71t . R « SKEHE7  « AUESHA . YEHE

PER 10.6 16.2 121 10.2
71 - QRAHZERA . OfOJWEW] - flPS - HA . WA - HOA

PER = 89 10.7 6.3 79 14.0
(EE cumgior ez OHIEEE S Lama L gmoas

PER 16.2 18.0 13.6 9.5 19.6

= SFPAN J|E, D AE|X| HIO| 0S| Z< EV/Pipeline 7|&.
A& Bloomberg, Hi&I5H Research Center
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Daishin Research Center

= 7|9 FAE AU M IA FEFAES Mot YUAIYL HIHE =4S Helist= He
AMECRE RS & 4 Lt

= ARIIYY FAZ Heliots HU AYME RIISEEAIDAIE, ZAH AIY, F4UA AFS
2 A2E0

= HIAY FAZ Aot HAANYS MY HHEHCE 18 & 4 QlCt

= MEHO U= HAEE FA AHAYE st=Z 8FAHE A HIot= K-0TC AE 2
KSM(KRX Start-up Market)0| QL.

= HIAPRE FA0| K= 7120 HIMEH 72 SSHE S0fl= SHEHA HIME, NS
HIAEE HIOFO|RUE, 38HFLA0|M 50| QUL

LU L W AT AR

BB

\ 4

(ZA0))

A 4

HNE=d

A 4

K-OTC

A 4

K-OTCBB

K-OTC PRO

1

ol

o> mln

&
HI

M=7124
HIYE

38AFLAH 0l

Atz UAE 3 Research Center
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= K-OTC A2 =z 8FAE/t MESsts HIgETA HiiAH2E Z2AAZ0IH.

- HIME B4 W HHTINO| AIZEY KRS o BSOIROH EXAHE K-OTCAIHE S5
HIAE FA2 7l 4 ATk

- 712l THs A2 B4 W HIHT|0)3t 25t HOIUK| 4T 7| X FH7IY S BRAUHO)
QU= ARIBTA HIBTHA HIAT BI010] WHZFAT 742 THS5ITL,

- K-OTCBBE K-OTCAINS| 519| A JHEO=Z HAB| Q7S & HIAK Hol 542
7ot AIFOICL,

- K-OTC PROE HIRMZHIIZ, AIRTE, 28 5 7|2 U HREXAES HOR HIATZA U

HEXZE Hellols Z2 AIF0[H.

= KSM(KRX Startup Market)2 KRXOIA 7iAdst AEIER MZEH X|

O[Ct.

K-OTC, K-OTCBB, K-OTC PRO<| x}0|4

K-OTC PRO
Hahatoixt xt gl Histee HeExR
40| Ot X|RE 7|2
EQolJHA= HISH7 [
Hap71e] S27|9 T XH7|Y Sen2sH 2|d e

OPAICHE At HZ7I
HEN YA gl 719

Hap7ks Rt = x4 x4, X2, 5 S
B71/4M BA
ZA AT, 2887 5314, 22 gig

T2 dEMNY EIM S

A2 SEEXES|, LIS Research Center

2/



Daishin Research Center

o

SEM T 0|S 2 CHA| Z2HEY| ARV K-OTC AR

r

| |
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O

Z XRIAEOI T E|HE(Free Board)E 20143 8 K-OTC AJZCE 11274
Of = 27 8XYOZ JHMGI SHSHC}

= X7| K-0TC A2 *I7P—’c7§—° 2 EII’_ 4222F K| S7FEAT 2014 118 o

i

o
0.23%= '—rOfﬂEM EXIX} %O‘:l% 0|ZoiC}
. :&I_H9 MEH 0|§- SN 43 2 AT 79S| FUSE K-0OTC AR AI7IEA0| £/

- 202041 X A7 S22 XY 52 1070, 202192 16740]Ct,
" 20221 589 L 7|E K-OTCAZIEA2 213X O S3f 28 21l
54.1% ZAYCH ZANE HEH U PO A 502 HIATAS

OTC AIZO| FROIE EfZS & 202 AEIC,

=<

ST lotetAN 71E AeiMl= 0.5%0A

OF 46,422 CHH]
o] 7|47tX| otH0| K-

20149 K-OTC 24 0|% A|715Y =0
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K-OTC AlES 22t g

= K-OTC A[E2 S5718% X722 LIFEH S57IY2 7Igel ™o Tt et
OHOH A2l e = SEof HlETAS Lt 7|™0[T

= AF71E2 AR HE VG2 SEAH0| L 7|™¥e 1 §l0] g7t 2E AS
=0z XIget /1Yot

= 2022¢ 5EE =X 7|&E K-OTC AIE AHHUE2 3,8299HL2 M S 7|7 THH] 43.5%

HA3MH. AHHS

T2 142702 H4A 5 7[2H U] 5.2%

da3M

= Al = e A STRIXT HHa AZIEEHE 4 SEi =yl
27+ st MEZ 0|t

K-OTC A3 hZ X Z=4 £0|

(Holg) HehE (7H)

16 — e T 1 160

14 1150
12 1140
10 1130
8 1120
6 1110
4 1100
2 190
0 80

14 15 16 17 18 19 20 21 22.05

A& K-0TC, A& Research Center

K-OTC &9l 2 = 2
HefichE &9 A7HE &

Y71 Hefiti= AVEEY XE7|Y AI7EEH
7iLt2[H0|12 3,665 QUSHTAXY 264 Ot2[Hi0|2 504,975 SKOIZZYUE 3,099,102
Ot=|Hi0|2 1,112 SKOIZEHE 169 SSUHEZHO0|E 504,782 Mo~ 1,554,488
OO E=R|F 213 HI0IEHIR 162 7iL2/Hi0|2 315,715 LSTM 1,379,596
Ofot 100 OVHI/YSE 101 Ofst 114,512 HEAIZAH 1,270,923
S22 E 22  HEE 68 HSZLZE 111,780 RO=S2E=X|A 920,936

2B Research Center

29



Daishin Research Center

HINZA HIZ'E Hell SRE

H

S =4 At " AHell S
T2t MR 015 REH0| BRETA 71& 71 U DA 7/S0| £2 7(YIIKIS
DU PO AIZS FEJCH D402 270t EXRISS 2o ZANNOIN B4 &

20 AL

o0l 7HRI=9| HIE A =7t SOUTHA HIMEH0A Aot HlEE 4 A7t
s SHES0
HIMEZO| Qs HIEE FA 72 SAE2 SESL BEEEUR), M2 L&
o AdA) 38HFUA 01 SO| AL

A

oA HEL NEAN HIY T2 SUs8MHIAZ XFEHN s8FAY VIS ¢A

AtlgsAMHA X[F0] 2H YT Sl |40] AFHEIA
02t Aeh7t 7tsot=s= 710| =2t 10] M= AT,

0

A

b B S

IZMHIAR XIYE HIASTA BHE MH|A0 TS

As-is To-be

Xt=:

St HE| I X|EME, tiAEH Research Center

30



Daishin Research Center

M S SHS MO HIARIZA] 724
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ICT ME|2t RSAH|IA= S7t, FEot= HI0|2 MH
- YBY MTEXSAS B, 127] ICT MEQ REMHIALE MASI|HE| 242t 112.7%,

HE MET HUHO = BEXZU0] S7IPX|TE HI0|L MB= HMAS7IH] 16.2% S7tot
HA 7hE MZESH MMES HOFCEL £33 2020E 0|2 A& AMAEX}F HIF0| LA
_77:_

l\)

8 3 HIB HEE MFEXLHIS
o ZF T2 E - AFSH % =|CTH = B |CTAMH| A~
(%) " PO mEZAS wE wiE e L e s
120 ¢ 120 | =HOl2/oE =420/ Bt
A Y fEMHIA
100 — — — e — . mJ|E}
11.2 12.5 13.3 9.8 12.1 100 s’ gy wem - -
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40
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0
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Atz SHEHIMILER S|, tHAEH Research Center Atz St=HIMIN I E S|, &5 H Research Center

AT HUFEX 2

T 2017 2018 2019 2020 2021 2022Q1
ICTHIZ= 1,566 1,489 1,493 1,870 3,523 916
ICTAHIA 5,159 7,468 10,446 10,764 24,283 7,042
H71/71A /3| 2,407 2,990 2,036 2,738 5,172 1,196
S5t/ A 1,270 1,351 1,211 1,765 2,297 564
Hiol2/9l2 3,788 8,417 11,033 11,970 16,770 4,051
N/ B/ SE 2,874 3,321 3,703 2,902 4,161 991
A 1,269 1,411 1,192 1,249 2,355 723
FE/MHlA 4,187 5,726 8,145 7,242 14,548 4,291
7|t 1,283 2,077 3,518 2,546 3,693 1,053
gA 23,803 34,249 42,777 43,045 76,802 20,827

TR A K= SN IR R S|, S H Research Center
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= 7|Z& OTCBB OF20| AH2i7t E2= 0] OTC AIEE OTC Markets Groupll OTCQX,
OTCQB, PinkOTC(F* Pinksheets)2 L2 =ICt,

= OTC 42 SEC(Ol= SEAA =)

YSS WO OTC 72 YHXOE Jol 827

L =1

-2 Soll 0|FHA|H E27-22= FINRAS #HIE &=L

0|= OTC Market A=

Communicates via
Telephone to Trade

)
rory1 g

Communicates

via Email to Trade

@
- "
4

Trades via

Proprietary

Electronic Trading
Systems

OTC Market has no
Central Physical
Location

Party 2

4’» Wallst

At=: WallStreetMojo, &S Research Center
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NYSE - FESEAUAZ QAT AT |E XA
BLHAIE - O]=3 Z|T§ 29| Hzfia
(O[NPNES)) _ _
NYSE AMEX o EAYHHYT ESFANY
NYSE ARCA o MERISHEETP) AF2 Aehish= A%
SME  posional Stock Exch o APHD EAE ZRIOL A S SM AR a0l E51E X2 3 HaA
SEAIN (RpAfsp  Regional Stock Exchange 1, HAE e A5 SHUE SSEXG B HlA
< NASDAQ o O] 29| #29] H2fA
< B4 UMY Y ITESOZ 74
- RN SIS A5t S5 2
OTCQX(Best Market) . o7 1EH_2_01| )\f[) 12l 7%0
oTC o hSHE WA EXFAIE
Markets OTCQB(Venture Market) . 3% 9271 $0.01
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AtZ: 453 Research Center
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Ol= OTC Market
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O)= ZUAH(OTC) 2ot a2l i
- 02 OTC AR YLF HAHHBL 000422 HMHAS7|THH| 00% S7HHCH T2LE At
H 0|2 R540| SE=HAM H[&ZE FAUZ 240] £2/HAM OTC OS] Hejt27t 7t
5t Z40 =2 HOolC}
= 0= OTC A d¥E5=0z= HUE, =24+ 234, 1840|AAHY HEZQ EXRIE Hlsd
S0 AULL.
= F=ZL} 0|F AFOIA Oj=F OTC AHO| =S CHA| BH7| A[RRIX(DE siXf= S22, CIE
0|, SA| Had 52 B = HAsct= FAM0|CY,
0|= HAIZHOTC) A2 50| Ol OTC A& Hef 455 2l
40 - —e— 2B HAH (?) 800 Tencent Holdings Ltd Pink 472.8
Roche Holding Ltd OTCQX 226.2
3.0 - 600 Grayscale Bitcoin Trust OTCQX -
Nestle SA. Pink 3143
20 - - 400 Grayscale Ethereum Trust OTCQX 3.5
LVMH(EO0HIE) Pink 311.1
1.0 - 1 200 Luckin Coffee Inc Pink 3.0
AIA Group Limited Pink 125.8
0.0 0 NINTENDO CO LTD Pink 57.4
17 18 19 20 21
L Oreal SA Pink 181.9

XtZ: FINRA OTCE Market Statistics, CHAI5? Research Center

Er9l: HofgRy

AtZ: Stock market MBA, tiAIE# Research Center

OTC Markets /52
(2014=100)
180
160
140
120
100
80
60
40
20

=

—OTCQX
—— OTCQB

O 1 1 1
14 15 16

At=: Bloomberg, i41EH Research Center

39



Daishin Research Center

Ol=% VC NI'Y a.9F

20218 VC &AL 7|2 71 gt

= Oj= VC 20213 7| 995¢AE2 2 MAS/|UH| 36.0% S/l
20214 —'.E—If Tl 52 332.84AEH=Z HAS7|MHH] 99.2% S/ 34
(@]

21 0= F AIO[= H BRUO|MO 27|17 HE FEA 225

F-IO
-
=
10
¢ 4
H
rr

= 2021EZ VCEXL 7|8t A% 7|240] 449 107H 712 HIBSS 3 80%E IT 7I40] AXIS
$Ck
0]2 VC 2FXHM 72 EPVESIPEV VRS
(A=) 9953 (M etey) Capital Invested (H7H)
1,000 ¢ 350 r _go?*;p?aeni/lscglfr?ted 120
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250 118
600 000 |
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200 - el 1°
untlllll - =
0 AR RE R s R 0 |
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XtE: NVCA Yearbook, CHAIZH Research Center AtZ: NVCA Yearbook, tHAIE53 Research Center
202149 491 1074 VC Xt 7|4 4% 7|
Company Name Closed Date [ndustry Pre-Value Post-Value Market Cap
Rivian 2021-11-10 B2C 55.8 67.7 26.6
Roblox 2021-03-10 IT 453 453 216
Coinbase 2021-04-14 IT 48.1 85.8 13.9
UiPath 2021-04-21 IT 27.7 29.1 11.9
Toast 2021-09-22 IT 19.1 20.0 7.8
Robinhood Markets 2021-07-29 Financial 30.0 32.0 7.0
Samsara 2021-12-15 IT 10.7 11.5 6.4
HashiCorp 2021-12-09 IT 131 14.3 6.0
Margeta 2021-06-09 IT 13.1 14.3 5.5
Tuya Smart 2021-03-18 IT 10.8 11.8 1.5

FAN7IEHE 62249 7|=. T MY Y. Xt=Z: NVCA Yearbook, Bloomberg, tiA&5# Research Center
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Ol=% VC NI'Y a.9F
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A2 2021H9] BAO0[UE 12,9472} TiH| A=, Eof, VO FX4e+E /et
Exit Al Step-up HEISS #THEH 20224 127|= M27|2 RA SES 0|10 AT

= OfX|2t Pitchbook H|O[E{0 2lotH 2022H 127 FAREZH2 M=27(|0H] 19% d4a

O 2&27|k O ot&fe Ao =2 UL

EX22E H vvCe| 7tmeE 4% 7| EX|2I2E D2|0L| WR0fo|M
(HorEe) Seed (HBH=2f)  mTop and bottom quartile range
100 - Early—stage VC 40 - -Top decile

Late—stage VC $87.1 e Median
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60 1 _—
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40T H —_— =TT
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2017 2018 2019 2020 2021 1Q22 2017 2018 2019 2020 2021 1Q22
XtE: Pitchbook, tH&153 Research Center At&: Pitchbook, i&IE# Research Center
HE7|9t H|=8t SE2| 127] Exit A& Step-up HEIE
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0|2 HIALE} 4] A2 SHE
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SUEC HHEAEE Ql45}
Forge Global2 O/= SAEMUHHESI(SEC)O Alternative Trading System22 5%
EHULH ATS= 7| & HAlAEDH X7t ofet R2| el SHES Xt

Forge Global®| 3id 47tX| 0|42 2221 Egjo|d E34E2! Forge Market, {AELC]
MO Forge Trust, &3 AI% CIO|E| XIS 2| Forge Data, HIARAMES fIai AZES0f

£2ME XM&5h= Forge Company Solution0] ALY,

2021H AY 7|&E 44.701F2 RME HRotL 41 FH 124U 2 0|42 A=
2 7|F3UC

Forge Global EHZE0|A A2 E HIME FAE 0= Lyft Inc, Palantir Technologies
Inc, Robinhood Markets S0| QILC},

IX| 228 471X O]9 A A = Al

Forge Markets Forge Company Solutions

Online trading platform that
connects potential investors with
private company shareholders and
enables them to efficiently
facilitate private share transaction

Forge Trust

Non-depository trust company
that enables clients to securely
custody and manage non-liquid
assets through a robust and user-
friendly online portal

Software solution purpose built
for private companies to easily
administer primary and
secondary financing events

Forge Data

Provides market participants the
information, intelligence and
insight to confidently navigate,
analyze and make investment
decisions in the private market

gF Forge

Xt=: Forge Global, CHAIEH Research Center
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= Forge Global?l 20223 1&27]
-38.8HMtEH = (MK YoY)2 7|5

= EY0ld AIMEE XEE B At

Off = H

Daishin Research Center

2 2F 19.9MItE(-36.0% YoY), F0[e2

UG

X AeE2 K& daotke FMZ 1Q22 A=t

= 417 98012, HeiH2 596712 7|F3IALL.
= BHH FHAEC AL XEE BEWH AZe XSHL=E S7ote FM= 1Q22 & Azt 2
EF XME2 2824 2 228K, 14,933 BBt 2 E 7|E34LY.
EF0IY AIISE XIE 20| HAE|L|* MSE X|E 0|
(Hiea) Transaction Volume (&) (&) (W gay) (®7H)
1.2 - —o— Number of Trades(2) _ 2,000 15.5 ¢ Assets Under Custody (=) 1 2,300
—e—Total Accounts($)
1.0
11,500 150 - 2,100
0.8
14.5
0.6 - 41,000 41,900
14.0
0.4 +
© 500 1,700
02 - 13.5
0.0 ‘ ‘ ‘ ‘ 13.0 ‘ ‘ ‘ ‘ 1,500
1Q21 2Q21 3Q21 4Q21 1Q22 1Q21 2Q21 3Q21 4Q21 1Q22
Xt2Z: Forge Global, CHA152 Research Center HAEC*(Custody): 28X E3t L 22|sHF= AH|A
At&: Forge Global, CH&1E 3 Research Center
X 22YH QO M E
1Q2021 2Q2021 3Q2021 4Q2021 1Q2022
Total Revenues 31,079 37,057 27,076 29,810 19,890
Placement Fee 27,509 32,945 22,940 24,329 14,585
Custodi= Administration Fee 4,546 5,728 4,718 5,341 5,437
Transaction-Based Expenses -976 -1,616 -582 140 -132
Total Operating Expenses 28,853 37,862 32,769 35,327 59,641
Operating Income 2,226 -805 -5,693 -5,517 -38,751
Net Income 938 -8,003 -5,074 -6,360 -64,424
TRl M. Xt&: Forge Global, L4153 Research Center
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