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168191 ¢le] A=AdAdo] o] Fof K+
2025 Atdl7| 2 #IXEX &
(5H9]: o19)
75 20.F | 21,k | '22.F | ’23.F | '24.F | '25.F |AQ A
Exsd 31,710 65,725 76,442 44,930 54,856 56,780 +3.5%
DIR=AS I 1,489 2,163 2,305 1,831 2,382 1,901 -20.2%
7198 HaEAH 21.3 30.4 33.2 245 23.0 299 +29.7%
75 00 (A [21 (AA) [22 (AA]) [23 (AA) [24 (AR [25 AA)
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20254 At”|17] 3 HEAM s &
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A F A 22,432 58,929 86,321 47013 51,662 61,681 +19.49%
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T3 '20 (AA) [21 (AA) 122 (AA) [23 (AA) [24 (RAA) (25 (AA])
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40 876 = 35 m. 534 27 2000
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T '20. & | 21, F | 722k | '23.k | '24.F | 725,k | AdH|

= ° 5012 | 10,886 | 10,803 6,751 9,232 9935 | +7.6%

= o
k] H| & 223% | 185% | 124% | 144% | 179% | 16.1%

BHHEE = 3,635 5,132 3,064 2,337 2,435 2,886 | +18.5%
H| & 16.2% 8.7% 4.1% 0.0% 4.7% 4.7%

NG T =9 530 2,649 4,375 2,007 2,673 1,558 | -41.7%
H] 5 2.4% 4.5% 5.0% 4.3% 5.2% 2.5%

g e = 9 286 1,469 1,844 1,149 2,693 3,062 | +13.7%
H F 1.3% 2.0% 2.1% 2.4% 5.2% 0.0%

7 &} = 9 561 1,635 1,019 1,258 1,431 2,429 | +69.7%
v 5 2.5% 2.8% 1.2% 2.1% 2.8% 3.9%

=9 17,420 | 48,043 | 76,018 | 40,262 | 42,429 | 51,746 | +22.0%

H S | 777% | 815% | 876% | 85.6% | 821% | 83.9%

= 4 2,192 9,544 | 15594 5,801 6,299 4258 | -32.4%

s H] 3 9.8% | 162% | 18.0% | 12.3% | 12.2% 6.9%

ol urH o] = ° 5381 | 13424 | 17,710 | 11,659 | 10,362 | 16,328 | +57.6%
HF | 24.0% | 228% | 204% | 248% | 201% | 265%

8718 | =9 4454 | 13587 | 26,787 | 14906 | 15083 | 16,050 | +6.4%
(AF&A19)) | v F 19.9% | 23.1% | 309% | 31.7% | 292% | 26.0%

2 =9 1,745 3,104 47795 1,076 2,530 5,820 | +130.0%

- A 3 v & 7.8% 5.3% 5.5% 2.3% 4.9% 9.4%

= 3,033 7,325 9,157 5,476 6,006 6,915 | +15.1%

ve H] 3 135% | 124% | 10.5% | 11.6% | 11.6% | 11.2%

BER =9 199 292 698 313 1,267 981 | -22.6%
- v F 0.9% 0.5% 0.8% 0.7% 2.5% 1.6%

ST E A = 416 67 1,277 1,031 881 1,395 | +58.2%
H| & 1.9% 1.3% 1.5% 2.2% 1.7% 2.3%

A 22432 | 58929 | 86821 | 47,013 | 51,662 | 61,681 | +19.4%
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£ LLC(Limited Liability Company: -3+ <] 3]

AHEE H) 28 mgd Qo7 o],

g A= MAFAZESSE 24T F s A 2 478

4) An LLC (“Limited Liability Company”’) often serves as the General Partner (“GP”) of the
fund, and the Certificate of Formation is a critical document associated with the creation of
this LLC. Without it, the GP LLC does not have a legal existence in the state of
formation. The Certificate of Formation typically includes fundamental details about the GP
LLC, such as its name, the name and address of its registered agent, and the purpose of
the LLC. As one of the reasons an LLC structure is chosen for the GP is to offer liability
protection to its members, and, by formally establishing the LLC, members of the GP
(which could be individuals or other entities) are generally not personally liable for the
LLC’s debts or liabilities.

- Tate-Di Donna, S., & Ogbechie Rust, K. [The venture fund blueprint: How to access
capital, achieve launch, and actualize growth (Part 1), . (2022).
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