
 

 
 
 
 
 
 
 
 

Q1 Fund III LP Report 
 
 
Dear Fund III LPs, 
 
We’re excited to share our Q1 2025 report — and our first update since closing the second round of fundraising for Fund III, bringing 
total committed capital to $15 million. 
 
We’re incredibly grateful for your continued partnership. In a venture capital environment that remains cautious and selective, Your 
conviction has enabled us to remain disciplined — and positioned the fund to lean into opportunity with confidence. We don’t take that 
trust lightly. 
 
A special welcome to our newest LPs — we’re thrilled to have you join the Endurance28 community. 
 
It’s been an active and energizing few months at Endurance28. Since our second close, we’ve added three new investments — 
Genvision, Taudia, and Oncoliq — bringing Fund III’s portfolio to eight companies (seven as of March 31st). 
 
We’re also thrilled to welcome Jared Campbell as Senior Partner at Endurance28. Jared brings a rare combination of endurance 
athlete grit, deep engineering expertise, and values-driven leadership. He’s the only person to finish the Barkley Marathons four times, 
and has spent two decades designing and leading complex engineering systems — from DARPA-backed R&D to cutting-edge wireless 
tech. A passionate advocate for climate solutions, Jared also founded the global Running Up For Air race series and builds net-positive 
homes in Utah. At Endurance28, he’ll lead our climate investing efforts and expand how we support founders — particularly as they 
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scale operations, navigate inflection points, and transition from product to platform — with the same drive and resilience that have 
defined his extraordinary career. 
 
With thoughtful pacing and a clear reserve strategy, Fund III is tracking well toward its construction targets — balancing early traction 
with room for breakout potential.  
 
With eight investments selected through a rigorous, thesis-driven approach, the Fund III portfolio reflects the bold ideas and resilient 
founders we believe are built to endure. 
 
All portfolio valuations reflect cost basis unless otherwise noted, in alignment with current fair value accounting standards and in the 
absence of new third-party price signals. 
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Looking ahead, we’re energized by the opportunities that lie before us. The convergence of deep tech and rapidly advancing AI is 
unlocking new ways to solve systemic challenges — from healthcare and climate to financial inclusion. These tailwinds reinforce our 
conviction in backing resilient, mission-driven founders building for long-term impact. As we deploy the remainder of Fund III, we’re 
focused on opportunities where thoughtful application of technology can fundamentally reshape industries and lives. 
 
The Q1 2025 financial statements reflect fund activity through March 31 and do not include capital contributions from new LPs admitted 
in our recent second close, nor our investment in Oncoliq — both of which will be reflected in the Q2 financials. As of the date of this 
letter, 69% of committed capital has been called, consistent with our capital deployment pacing and reserve planning. We anticipate 
additional capital calls in Q3 2025 to support near-term investments. Based on current pipeline visibility, we anticipate deploying the 
majority of Fund III by late 2026. We’ve set July 31, 2025 as the fund’s final close date, consistent with our previously communicated 
timeline 
 
We’re incredibly grateful for your continued support and belief in our mission. 2025 is shaping up to be a pivotal year — not only for 
the companies in Fund III, but for the continued growth of Endurance28. With strong momentum across the portfolio and several 
transformative opportunities ahead, we’re more energized than ever about the impact this fund can deliver. Several companies are 
tracking toward meaningful commercial milestones over the next 12 months, and we look forward to keeping you closely updated on 
their progress. 
 
As always, if you have any questions or would like to discuss the fund’s outlook in more detail, please don’t hesitate to reach out to me 
directly at vartan@endurance28.com. 
 
With appreciation, 
Vartan 
CFO, Endurance28 
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