
Forward Industries, Inc.

Pro Forma Capitalization Table as of March 18, 2026
Quantity Δ (Change) Pro Forma Quantity

(+) Total SOL Treasury 7,013,536 - 7,013,536

(+) Cash 8,430,087 12,630,401 21,060,489

(-) Institutional Debt [11] 40,000,000 40,000,000

Total Net Asset Value

Price

$96.21 [10]

$1.00

$1.00

Pro Forma Value

$674,772,299

$21,060,489

$(40,000,000)

$655,832,788

Pro Forma Value

Pro Forma NAV / share Pro Forma mNAV [8]

Quantity Δ (Change) Pro Forma Quantity Price

Common shares 83,142,133 (6,164,324) 76,977,809 $5.53 [9]

TOTAL Market capitalization 83,142,133 (6,164,324) 76,977,809

In-the-Money Warrants [1] Vested 12,272,101 - 12,272,101

In-the-Money Options [2] Vested 36,020 - 36,020

In-the-Money Options [2] Unvested 650,000 - 650,000

Restricted Stock Units Unvested 675,996 - 675,996

In-the-Money Fully Diluted Market Capitalization 96,776,250 (6,164,324) 90,611,926

Advisor and Lead Investor Warrants [4] 13,376,388 - 13,376,388

Out-of-the-Money Warrants [5] Vested 111,111 - 111,111

Out-of-the-Money Options [6] Vested 242,146 - 242,146

Out-of-the-Money Options [6] Unvested 670,900 - 670,900

Performance Stock Units Unvested [7] 881,736 - 881,736

Fully Diluted Market Capitalization 112,058,531 (6,164,324) 105,894,207 $585,594,965 $6.19 0.89x
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Pro Forma NAV / share Pro Forma mNAV [8]

$425,687,284 $8.52 0.65x

$0.001 [3]

$3.73 [3]

$4.95 [3]

$27.75 / $37.00 / $46.25 [4]

$6.50 [3]

$16.37 [3]

$11.87 [3]

$501,083,951 $7.24 0.76x


