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Q1 Fund Il LP Report

Dear Fund Il LPs,

We are pleased to share our Q12025 report for Fund II.

Four years after its final close, Fund Il now holds 15 active companies (from 19 original investments), several of which we believe have
clear paths to returning the fund individually. As of Q12025, the fund is fully invested, with 96% of capital called. The current MOIC
stands at 1.12x, and we expect meaningful markups in the second half of 2025. For detailed fund KPIs, individual portfolio statistics, and
runway data, please visit the LP Portal.

Our investment philosophy centers around a simple idea: backing what we call “ambitious rebels” — founders with the mindset, values,
and resilience to change the world for the better. These founders tend to be capital efficient, focused on real problems, and grounded
in fundamentals. In a challenging macro environment, these qualities have proven even more critical.

We believe the Fund Il portfolio now reflects the payoff of that approach. Several companies are at pivotal moments, having achieved

breakthrough progress and poised for significant value creation. Below, we highlight a subset of these companies that we believe have
the potential to individually return the fund.
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Cubbo - Digital Economies Pillar

Fiado - Digital Economies Pillar

GenE - Health Pillar

Biomakers - Health Pillar

Encellin - Health Pillar

Torch - Climate Pillar

Tech-driven fulfillment sclution for e-commerce
direct-to-consumer brands.

Total Invested - $300,000

Valuation - $1,982,514 (based on revenue multiples
from comp set)

Key Milestones (2024-2025):

* Sustained 150%-250% revenue growth since
our investment

* %15m in reported revenue for 2024, $30m
projected in 2025 - all without raising additional
aquity.

* Secured a strategic anchor client in Brazil
(Natura), validating business model across
borders.

Why We're Excited:

Cubho has proven that operaticnal excellence and
deep customer focus can drive scaled growth
without capital dilution. Their expansion into Brazil
through Natura highlights the replicability of their
model. What's more, their growing repository of
customer and logistics data positions them to
evolve into a high-margin intelligence layer —
offering value far beyond fulfillment.

Return Potential;

Cubbo is well positioned for a strategic or growth
equity exit, supported by scale, margins, and
emerging data assets. We project this investment
could return approximately 2.5x the fund.

Addressing the pain points of migrants and their
families, rather than simply digitizing broken
selutions.

Total Invested - $750,000

QT'25 Valuation - $750,000 (SAFE price)

Key Milestones (2024-2025):

= Completed central payments integration; full
app rollout underway

Secured key partnerships with Fuerza
Migrante and Mil Sonrisas - establishing
Fiado as a trusted platform in the migrant
community

In the final stages of obtaining Mexican
regulatory approval via IFPE operating
license to enable domestic financial
operations,

Why We're Excited:

Fiado isn’t just digitizing broken remittance
workflows — it's building a purpose-built
platform that addresses the financial pain points
of migrant families at the structural level. The
founding team’s deep ties to the migrant
community, combined with regulatory traction
and strategic partnerships, position Fiado as a
first mover with strong brand trust. If execution
on the rollout proceeds as expected, Fiado
could evolve into a financial services backbone
for millions of underserved users.

Return Potential:

With successful launch and early adoption, we
believe Fiado will hecome a valuable target for
strategic acquirers or growth equity investors.
Based on current SAFE terms and expected
adoption curve, we project a return of 1x—3.4x
the fund.

Biotech platform developing novel therapies for
inflammatory and age-related diseases,
beginning with ARDS.

Total Invested - $1,000,000

Q1’25 Valuation - $2,342,725 {valuation based
on Seed Round)

Key Milestones (2024-2025):

.

Lead compound targeting ARDS is now in
Phase |l clinical trials — achieved in just 2.5
years using only seed-stage capital

Platferm has generated two additional
compounds now progressing toward IND-
enabling studies

Appointed Dr. Francois Nader (Moderna,
Alexion, Acceleron) as Chairman of the
Board

Why We're Excited:

GenlE exemplifies the power of capital-efficient
biotech. With only seed financing, the company
has advanced a first-in-class compound to
Phase Il and validated its broader therapeutic
platform by generating two additional
candidates. The appointment of Dr, Nader —
one of the most respected figures in biotech —
adds unmatched strategic depth and signals
confidence in the team and science. GenlE is
not just developing a drug, but building a
repeatable engine for targeted anti-
inflammatory therapies.

Return Potential:

With a Phase || compound, additional pipeline
depth, and a world-class board, GenlE is well
positioned for a strategic acquisition or IPC.
Based on current positiening, we project a
return of 1x—4.8x the fund.

Al-powered precision medicine platform built on
the largest Wmor genomics dataset in Latin
America

Total Invested - $1,101,156

Q1’25 Valuation - $2,609,727 (valuation based
on Series A Round)

Key Milestones (2024-2025):

+ Signed commercial partnerships with over
10 of the top global pharmaceutical
companies

Reported 2024 revenue of 7.9 MM;
projected to reach 15MM by year-end 2025
Hired Ezequiel Renzulli (ex-Temus Al) as
Chief Strategy Officer to accelerate
commercial growth and platform
development

Why We're Excited:

Biomakers has built the most comprehensive
tumor genomics dataset in Latin America —
rivaling leading biobanks in the U.S, By
combining this data with a proprietary machine
learning platform, the company delivers high-
value insights to pharmaceutical partners,
enabling faster, more targeted drug
development. The dual advantage of unique
data ownership and predictive analytics
positions Biomakers as a high-margin,
recurring-revenue business at the forefront of
global precision medicine.

Return Potential:

With increasing pharma validation, a growing
commercial pipeline, and strong IP/data moats,
Biomakers Is well-positioned for a strategic
acquisition. Comparable data-driven healthcare
businesses have transacted at 10x-15x
revenLes, supporting our projected return of
2.0x-4.0x the fund.

Building the Infrastructure for a new category of
Therapeutics.

Total Invested - $1,250,000

Q1’25 Valuation - $2,539,994 |valuation based
on Series A Round)

Key Milestones (2024-2025):

+ Lead therapeutic program targeting type 1
diabetes is in Phase | clinical trials

Platform developed with only $16M in
capital — in stark contrast to peers who
have raised $300M+ to reach similar clinical
stages

Khosla Ventures led the $10M Series A
round

Why We're Excited:

Encellin is redefining what's possible in
regenerative medicine. Its proprietary
encapsulation technology enables the delivery
of live therapeutic cells in a protected,
implantable form — eliminating the need for
immunosuppression. While its initial focus is
type 1diabetes, the platform has broad potential
across multiple chrenic and autoimmune
conditions. The team’s ability to advance this
pragram with a fraction of the capital typically
required highlights both scientific excellence
and operational discipline. With Khosla's
backing and strong early clinical progress,
Encellin stands out as a future category-definer.

Return Potential:

With a differentiated therapeutic platform, early
clinical validation, and strong investor
alignment, Encellin is well positioned for a
strategic acquisition or IPO. Based on current
ownership and capital structure, we project a
return of 1x—6.1x the fund.

Early fire detection and analytics platform, built
for communities, enterprises and the
environment.

Total Invested - $500,000

Q1’25 Valuation - $500,000 (valuation based
on SAFE investment)

Key Milestones (2024-2025):

» Launched pilot project with a $25B publicly
traded utility, including a significant
purchase order for next-gen fire detection
devices

Deployed sensor networks during the 2024
LA wildfire season, directly aiding first
responders and community response teams
Generating strong interest from additional
utilities and municipal stakeholders across
wildfire-prone geographies

.

Why We're Excited:

Torch is addressing a growing global crisis with
a scalable, defensible solution. By combining
low-cost, distributed sensors with real-time fire
analytics, Torch delivers critical early-warning
capabilities that traditional satellite and
surveillance systems can’t match. Its successful
pilot with a major utility provides commercial
validation, and ongeing momentum with utilities
and municipalities could accelerate both
deployment and follow-an funding. As climate
events become more frequent and destructive,
Torch is well-positioned to become
infrastructure-grade technolagy for fire-prone
regions.

Return Potential:

With a $15M SAFE cap and early commercial
traction, Torch has the potential for strong fund-
level returns. If current interest translates into
multiyear utility contracts or a strategic
acquisition, we project a return of 1.5x—3.0x the
fund.
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Beyond the companies highlighted above, we continue to see strong performance and upside potential across the rest of the portfolio.
These positions, though not yet marked up, are progressing well and we believe they will contribute meaningfully to Fund II's overall
performance on an investment-by-investment basis.

Fund Il now stands at a key inflection point. The strategy we set out to execute — backing capital-efficient, resilient founders solving
real problems — is translating into measurable traction across multiple companies. With several core positions approaching critical
milestones and financing events, we expect headline metrics to begin reflecting the underlying value that has been steadily building
over the last four years.

Thank you for your continued partnership and trust. We’re proud of the companies we’ve backed and excited for what lies ahead in
2025. If you have any questions or would like to discuss the portfolio in more detail, please feel free to reach out to me at

vartan@endurance28.com.

Thank you,
Vartan
CFO, Endurance28
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