
 

 
 
 
 
 
 
 
 

Q1 Fund II LP Report 
 
 
Dear Fund II LPs, 
 
We are pleased to share our Q1 2025 report for Fund II. 
 
Four years after its final close, Fund II now holds 15 active companies (from 19 original investments), several of which we believe have 
clear paths to returning the fund individually. As of Q1 2025, 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 II 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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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 II 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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