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November 19, 2021 
 
 
Dear Limited Partner: 
 
This letter provides an update on SOSV Select Fund LP (the “Fund”) for the third quarter of 2021. In addition, 
a portfolio report can be found in the investor portal, which contains details on every investment in the Fund.  
 
Investment Summary  
 
By quarter end, the Fund had deployed $17.4 million in ten companies, including $13.8 million in seven 
companies in the third quarter.  
 
During the third quarter, the Fund made investments in three core positions: 
 

• NotCo, the future food company that makes plant-based meat and dairy alternative products, raised 
a $235 million Series D round led by Tiger Global, bringing its valuation to $1.5 billion. The Fund 
invested $5 million in the round. Read more here 

o This round added to NotCo’s strong syndicate of investors that already included Bezos 
Expedition, the Craftory and the growth equity fund affiliated with Shake Shack founder Danny 
Meyer’s Union Square Hospitality Group.  

o The company’s unique culinary approach uses AI technology to match animal proteins to 
plant-based replacements based on flavor and texture characteristics.  

o Notco currently has four product lines available across the US and South America (NotMilk, 
NotBurger and NotMeat, NotCream and NotMayo) and continues to expand its business 
through commercial partnerships, including Burger King Chile and a new partnership with 
Starbucks in the US.   

o NotCo CEO Matias Munchik spoke with IndieBio’s Po Bronson at our AGM in June – in case 
you missed it, you can watch the conversation here.  

• GetAround, a peer-to-peer car sharing company that provides an alternative to vehicle ownership, 
raised a $30 million convertible bridge round led by Softbank in preparation for a SPAC-backed 
transition to a public company.  

o The Fund invested $3 million in the round to capitalize on the possibility of a strong return at 
an industry-leading firm that has a reasonably strong chance to be public shortly.  

o Despite the challenges of the COVID-19 pandemic, the company implemented strong financial 
controls and posted 42% YoY growth in 2020.  

o GetAround has benefited from the continued shortage in computer chips that has reduced the 
production of new cars, as well as from a surge in demand for travel as the economy reopens. 
Read more here 

• Looking Glass Factory, a leading holographic display company, raised a $10 million Series A+ round 
led by the Foundry Group. The Fund invested $3 million in the round. 

o The company is on track to double revenues from its personal holographic display product in 
2021 and is launching its higher-end Gen 2 products for the B2B market before the end of the 
year.  

o Looking Glass are pioneering the growing digital holography market, which is expected to 
double from $2.7 billion in 2020 to $5.4 billion by 2024, driven by the rising demand in medical, 
media & entertainment, educational and other emerging commercial applications. The 
Looking Glass Portrait was named one of Time’s Best Inventions of 2021 on November 10th.  

 
  

https://notco.com/us/
https://techcrunch.com/2021/07/26/notco-gets-its-horn-following-235m-round-to-expand-plant-based-food-products/
https://vegconomist.com/food-and-beverage/jeff-bezos-funded-startup-notco-to-produce-plantbased-rebel-whopper-for-burger-king/
https://www.bloomberg.com/news/articles/2021-09-29/starbucks-sells-plant-based-meat-milk-from-bezos-backed-firm
https://www.bloomberg.com/news/articles/2021-09-29/starbucks-sells-plant-based-meat-milk-from-bezos-backed-firm
https://vimeo.com/644878871/20bdaaabba
https://uk.getaround.com/
https://www.bloomberg.com/news/articles/2021-04-30/car-sharing-startups-emerge-from-pandemic-with-new-lease-on-life
https://lookingglassfactory.com/
https://time.com/collection/best-inventions-2021/6115489/looking-glass-portrait/
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The remaining four investments in the quarter were smaller “satellite” positions. Three of these investments 
were into IndieBio companies: 
 

• Chronus Health, a portable medical device company that allows for real-time point-of-care blood 
diagnostics, raised a $20 million Series A round. The Fund invested $1 million in the round.  

o The round was led by Tarsadia Investments who also invested in diagnostics company Cue 
Health (NASDAQ:HLTH), which recently went public.  

o The company’s technology uses electrical methods instead of optics and micro-fluidics for 
sample preparation, thus reducing device size and testing cost. 

o The company will use the proceeds to secure FDA - 510k clearance, enabling them to deploy 
their complete blood count (CBC) diagnostics solution through clinical partners.  

• Finless Foods, which makes cell- and plant-based seafood alternative products, closed a convertible 
loan note round in advance of its Series B.  

o The Fund invested $780,000 in the note round and we anticipate investing an additional $1.25 
million in the Series B financing round, which is closing in November.  

• New Age Meats, a cultured meat company making cell-based pork, raised a $25 million Series A round 
in the third quarter led by Korea’s Hanwha Solutions.  

o The Fund made a $750,000 investment. Read more here 
 
The final satellite investment was $300,000 into a pre-Series B convertible loan note round for TravelFlan, a 
travel software company out of SOSV’s cross-border program Chinaccelerator. TravelFlan currently has 
competing term sheets for a $30-$40 million raise. SOSV anticipates participating in up to 10% of this round, 
or another ~$2.7m on the final closing. 
 
Recent & Upcoming Events 
 
SOSV held its first Climate Tech Summit on October 20th and 21st. Over 2,000 people attended the virtual 
event, which was headlined by Bill Gates, and brought together investors, founders and academics to discuss 
the climate tech investment landscape. Calls to action from Bill Gates, myself and others at the Summit were 
echoed days later by other investment industry leaders, such as from Larry Fink, CEO of Blackrock, indicating 
that powerful thought leadership has a tendency to amplify and in fact shape the future. 
 
Recordings of the presentations and a recap of the conference highlights can be found on the Summit website. 
 
SOSV portfolio company Upside Foods (fka Memphis Meats) is the focus of Meat the Future, a powerful 
documentary about Uma Valeti, a cardiologist and the company’s founder. The film follows Valeti on his journey 
from his childhood in India to his tenure as a cardiologist at the Mayo Clinic to creating Upside Foods, where 
he sets out to produce real meat sustainably without the need to breed, raise and kill animals. The film was 
produced by Moby with narration by Jane Goodall, you can watch the trailer here. SOSV has a limited number 
of tickets to an exclusive VIP screening of the documentary and panel discussion with Valeti, filmmaker Liz 
Marshall and IndieBio’s Po Bronson on December 7th. You can register for the film screening here and for the 
live panel discussion here, please note that space is limited. 
 
Finally, SOSV recently published it’s 2021 Holiday Gift Guide with gift ideas from across the portfolio. 
 
Next Core Fund - SOSV V (2023-2026)  
 
As SOSV IV is approaching the final year of its investment period (2022), we have started discussions with 
investors about our next core fund SOSV V. We anticipate having a first close in March or April of next year.  
If you are interested in more information about participating in SOSV V, please let us know. You can contact 
Daniel Eichner at dan@sosv.com.  
 
 
 
 

https://www.chronushealth.com/our-team-1
https://finlessfoods.com/
https://newagemeats.com/
https://techcrunch.com/2021/09/27/new-age-meats-bites-into-25m-for-cultured-meat-product-line-development/
https://www.travelflan.com/
https://sosvclimatetech.com/
https://www.cnbc.com/2021/10/20/bill-gates-expects-8-to-10-teslas-and-a-google-amazon-and-microsoft.html
https://www.cnbc.com/2021/10/25/blackrock-ceo-larry-fink-next-1000-unicorns-will-be-in-climate-tech.html
https://sosvclimatetech.com/watch-the-main-stage-sessions-for-the-sosv-climate-tech-summit/
https://upsidefoods.com/
https://variety.com/2021/film/news/moby-jane-goodall-meat-the-future-documentary-1235071170/
https://watch.eventive.org/sosv/play/618ab97bf74430007cd8e1ab
https://hopin.com/events/panel-discussion-meat-the-future
https://sosvvc.medium.com/introducing-the-sosv-holiday-gift-guide-8f11de6eef1e
mailto:dan@sosv.com
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Closing Thoughts 
 
As anticipated, the pace of capital deployment increased significantly in the second half of 2021, reflecting 
market trends. The enthusiasm for these new technologies recognizes strong underlying fundamentals and 
the immense size of the legacy industries that these startup technologies are replacing. And part of it is 
undoubtedly froth. Over the long term, we think the companies selected for investment by the Fund are well 
positioned for substantial growth and value creation. 
 
Of the $13.8 million that the Fund deployed in the third quarter, 54% was allocated to IndieBio companies. The 
vast majority was in the “future of food” space. At the end of the third quarter, 76% of Fund capital had been 
invested in IndieBio and HAX companies.  
 
Since the end of the third quarter, we called an additional 30% of capital, which brought the total capital called 
to date to 46%. While we have called capital faster than initially forecasted for the first year of the Fund’s 
investment period, this is in line with a record year of venture capital activity at the growth and later stages. 
We remain focused on investing in our best deals whenever they happen. We do not anticipate calling any 
further capital in 2021. 
 
As a preview, during the fourth quarter, we have already participated in three rounds in elite future food 
companies: Perfect Day, The EVERY Company (fka Clara Foods) and New Culture, in addition to a number 
of robotics companies. We will provide much more detail in the fourth quarter Fund Update.  
 
We are very excited about the investments in the portfolio and look forward to updating you on their progress. 
If you have any questions, please reach out to us at ir@sosv.com. 
 
As we soon enter the holiday season in the United States, my colleagues at SOSV and I send our best wishes 
to you and your families for an enjoyable and peaceful time together, to cap off the end to another tumultuous 
year. Thank you for your commitment!   
 
 
Best wishes,  
 
 
 
Sean O’Sullivan 
Managing General Partner 
sean.osullivan@sosv.com  
 

https://perfectday.com/
https://theeverycompany.com/
https://www.newculturefood.com/
mailto:sean.osullivan@sosv.com

