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November 19, 2021 
  
 
Dear Limited Partner: 

 
This quarterly update provides a combined review of the SOSV Core Funds’ performance for the third quarter of 
2021. The Core Funds include SOSV III (investment period 2015-2018) and SOSV IV (investment period 2019-
2022). A full portfolio report can be found in the investor portal which contains details on new investments during 
the quarter for SOSV IV, a summary of fund performance by sector and a schedule of all investments in each fund. 
 
Investments overview 
 
In the third quarter, we saw significant jumps in valuation in both SOSV III and SOSV IV. We’ll describe below the 
contributors to $80 million in gains and distributions in SOSV III and $38 million in gains for SOSV IV. Remarkably, 
in this single quarter, the funds were up 58% (SOSV III) and 23% (SOSV IV) from the original capital drawn down. 
 
Most of those gains were years in the making. This was the best performing quarter we have ever had, and while 
we don’t expect similar gains in every quarter, there are many more gains to come. 
 
Fund Performance Summary as of September 30, 2021 
 

                                            SOSV III     SOSV IV 
Investment period       2015-2018          2019-2022 
Reporting period Q3 2021 Q2 2021 Q3 2021 Q2 2021 
Total committed by LPs  $150M $150M $277M $277M 

Capital drawn down  $136.5M $136.5M $166.2M $148.2M 
Total value (including distributions) $437.7M $359.2M $238.4M $183.3M 
DPI 0.39x 0.34x 0.0x 0.0x 
MOIC1 3.21x 2.63x 1.43x 1.24x 

Gross IRR 30.1% 26.4% 37.8% 27.8% 

Net TVPI2 2.66x 2.31x 1.43x 1.24x 

Net IRR 24.7% 22.2% 28.4% 17.8% 

 
SOSV III 
 
In the third quarter, SOSV III made a $6 million distribution to investors, bringing the Fund’s DPI3 to 0.39x. As 
detailed in the distribution notice, the proceeds were the result of three transactions: 
 

1. The secondary sale of Series Seed shares in Opentrons, a laboratory robotics automation company. The 
Fund sold 13% of its position in the company, which returned $3.2 million (149x multiple).  

2. The acquisition of machine diagnostics company AiSight by Sensirion Holding AG (SIX Swiss Exchange: 
SENS), which resulted in a 5.3x return on the investment after 3 years.  

 
1 MOIC (Multiple on Invested Capital) = Total Fund Value (Including Distributions) / Capital Called 
2 TVPI (Net) = (Total Fund Value (Including Distributions) – Carried Interest) / Capital Called 
3 DPI (Distributions to Paid-In Capital) = Total Distributions / Capital Called 

https://opentrons.com/
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3. The sale of our final lot of Invitae shares, after they were released from escrow. The Fund had received 
shares in Invitae as part of the acquisition of SOSV portfolio company Jungla by Invitae in 2019.  

 
During the third quarter, SOSV III posted $79.1 million in net gains. The two largest contributors were NotCo, the 
food company using AI to create plant-based meat and dairy products, and Opentrons. Each of these companies 
closed a significant funding round, which increased their valuations to over $1 billion, making each a unicorn. We 
provide more details on these rounds later in this letter.  
 
Other significant gains resulted from new financing rounds of New Age Meats, a cultured pork company, Neptune 
Robotics, a marine industry robot company, Circadia, an acute respiratory illness monitoring company and Abbot’s 
Butcher, a consumer packaged goods company that makes healthy plant-based meat alternatives.  
 
SOSV IV  
 
During the third quarter, SOSV IV deployed $23 million into 80 companies. This was comprised of 27 new portfolio 
investments at the programs and 53 follow-on investments into existing SOSV portfolio companies. Since inception, 
SOSV IV has invested $167.9 million into 505 companies, which have a current fair market value of $246.7 million.  
 
In the third quarter, the Fund posted net valuation gains of $38.4 million, making it the Fund’s strongest quarter to 
date, by raising both the gross and net IRRs over 10% to 37.8% and 28.4%, respectively. 
  
The largest contributors were Opentrons and NotCo, which together made up ~60% of the total gains. In addition, 
Neptune Robotics, Abbot’s Butcher and New Age Meats, which posted gains in SOSV III, also had markups in 
SOSV IV.  
 
The gains from these five startups were a result of the Fund’s ability to follow-on into investments made in our prior 
Core Funds. It is not surprising that several of the largest early contributors to gains in SOSV IV are follow-on 
investments from SOSV I and SOSV III. Three SOSV IV program graduates also had significant gains: Tab Trader, 
a trading platform for cryptocurrency, Cradlewise, a hardware company making smart cradles and baby monitoring 
technology and AllRites, a B2B marketplace to sell content rights in Asia.   
 
Company Spotlight 

In the third quarter, OpenTrons, a laboratory robotics platform for testing and diagnostics, closed a 
$200 million Series C round led by Softbank. The company, which graduated from HAX in 2014, 
has been running New York City’s Pandemic Response Lab (“PRL”) since it launched last October, 
processing up to 45,000 COVID tests a day, helping save countless lives while also generating 
hundreds of millions in revenue for the company. In March 2021, OpenTrons announced that it was 
replicating the PRL model and launching three new COVID-19 testing national hubs in Washington 

DC, Los Angeles and Seattle to help get students across the US back to school safely. In addition to testing and 
diagnostics functions, OpenTrons’ robots are also used by universities and pharmaceutical companies globally for 
lab-based R&D, drug discovery and manufacturing. The company was recently featured by the LA Times. More on 
the latest funding round is here.  

New Cohorts & Highlighted Financings in Q3 2021 
 
On August 25th, MOX held its 11th demo day, featuring six companies from Pakistan, India, Egypt and Singapore 
(listen to the recording here). Also in August, IndieBio New York launched its third cohort and announced the ten 
new participants in TechCrunch. IndieBio San Francisco’s cohort 12 launched on November 1st. More information 
on these companies will be provided in our fourth quarter update.  
 
Below are some portfolio highlights from SOSV III and SOSV IV portfolio companies: 

 

https://notco.com/
https://opentrons.com/
http://newagemeats.com/
https://neptune-robotics.com/
https://neptune-robotics.com/
http://www.circadia.io/
https://abbotsbutcher.com/
https://abbotsbutcher.com/
https://opentrons.com/
https://notco.com/
https://neptune-robotics.com/
https://abbotsbutcher.com/
https://newagemeats.com/
https://tab-trader.com/
http://cradlewise.com/
https://www.allrites.com/
https://www.prnewswire.com/news-releases/pandemic-response-lab-prl-launches-four-national-covid-19-testing-hubs-to-get-children-back-to-school-safely-and-affordably-301254158.html
https://www.latimes.com/world-nation/story/2021-10-15/biohackers-tackle-covid-testing-variants-with-robots
https://www.bloomberg.com/news/articles/2021-09-23/softbank-invests-in-robotics-company-behind-nyc-covid-testing
https://sosv.com/events/mox-11-demo-day
https://techcrunch.com/2021/10/01/heres-all-10-companies-from-indiebios-latest-new-york-cohort/?utm_source=SOSV+Monthly+Newsletter+-+Older+List+-+Still+Active&utm_campaign=faf0dc3628-sosv-october-newsletter&utm_medium=email&utm_term=0_0fe46e7d7a-faf0dc3628-293445411&guccounter=1
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Startups in SOSV III & IV 
 

 
 

NotCo, the future food company making plant-based meat and dairy alternatives, raised a 
$235 million Series D round led by Tiger Global, bringing its valuation to $1.5 billion. 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. Their unique culinary approach uses AI 
technology to match animal proteins to plant-based replacement based on flavor and 
texture characteristics. 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.  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. SOSV III and SOSV IV hold positions in the company.   
Read more here 

 

 
 

AiSight is a German machine diagnostics company that has developed sensor-based 
technology to predict maintenance needs and reduce unplanned downtime for industrial 
equipment. The 2018 HAX graduate was acquired by Sensirion Holding AG (SIX Swiss 
Exchange: SENS), a leader in sensing technologies. SOSV III distributed $1.8 million to 
Limited Partners in the third quarter and SOSV IV received $1.3 million in proceeds which 
will be recycled in the Fund.  
Read more here 
  

 
 

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. The company plans 
to release their first pork sausage product to the market in 2022 pending US FDA 
clearance. New Age Meats is part of the growing number of companies looking to 
capitalize on the expanding cultured meat market, which recent industry reports have 
signalled should cross $12.7 billion by 2030. The company will use the capital to build a 
new pilot facility in the Bay Area, expand the team and invest in R&D. SOSV III invested 
via the 2018 IndieBio program and SOSV IV has participated in subsequent Series Seed 
and Series A rounds.  
Read more here  
 

 
 

 

Mesh++ is a Chicago and Nairobi-based hardware company building solar-powered mesh 
wi-fi routers to bring connectivity to rural and underserved communities. The company 
closed a $4.9 million Series Seed round led by impact investor World Within. After several 
years focused on R&D, Mesh++ will use the new capital to expand its sales operations, 
connecting with customers and distributors to bring reliable “last mile” wi-fi to rural homes 
at a fraction of the cost. SOSV III holds a position in the company via its 2017 HAX program 
investment and SOSV IV invested in the company’s subsequent Seed round. 
Read more here 
  

 
 
 
 

 
 

Abbot’s Butcher, a plant-based meat company, raised a $7 million Series A round led by 
Melitas Ventures with participation from several high-profile celebrity investors including 
Owen Wilson and Woody Harrelson. The Southern California-based startup graduated 
from Food-X in 2018 and has been selling its healthy, wholesome plant-based ground 
beef, chicken and chorizo alternatives in Whole Foods and Sprouts grocery stores and 
through the US salad restaurant chain Tender Greens. Following its Series A, the 
company is planning to launch a new white label relationship to supply a very large U.S. 
restaurant chain with its vegan chorizo. SOSV III invested at the program stage, and 
SOSV IV participated in the subsequent Series Seed and Series A rounds.   
Read more here 
 

https://notco.com/us/
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://vimeo.com/644878871/20bdaaabba
https://techcrunch.com/2021/07/26/notco-gets-its-horn-following-235m-round-to-expand-plant-based-food-products/
https://aisight.de/en
https://www.bloomberg.com/press-releases/2021-09-20/eqs-adhoc-sensirion-holding-ag-sensirion-acquires-machine-diagnostics-start-up-aisight
https://newagemeats.com/
https://www.prnewswire.com/news-releases/cultured-meat-market-value-to-cross-12-7-billion-by-2030--says-global-market-insights-inc-301404872.html
https://techcrunch.com/2021/09/27/new-age-meats-bites-into-25m-for-cultured-meat-product-line-development/
https://meshplusplus.com/
https://techcrunch.com/2021/10/21/mesh-plus-plus-seed/
https://abbotsbutcher.com/
https://www.fastcompany.com/90440282/now-that-the-fake-meat-industry-has-gone-corporate-artisanal-fake-meat-is-the-next-trend
https://www.foodbev.com/news/abbots-butcher-secures-7m-in-series-a-funding/
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Startups in SOSV IV Only 
 

 
 

 

Dastgyr, a marketplace that connects suppliers with mom-and-pop retailers in Pakistan, 
raised a $3.5 million seed round led by SOSV. The company graduated from MOX earlier 
this year and currently employs 280 people in Pakistan. Over the last 12 months, SOSV’s 
cross-border program has made several investments in Pakistan, a rapidly growing market 
for mobile-first applications. The company will use the new capital to invest in the 
technology and customer acquisition, along with launching a new microlending platform 
for SMEs.  
Read more here 
 

 

 
 

RxAll, a Nigeria-based hardware company and drug authentication platform, raised a 
$3.15 million seed round. The company has developed a handheld scanner to test and 
authenticate drugs in seconds, and curates a marketplace of verified sellers for customers. 
RxAll currently authenticates drugs for over 1 million patients in 10 cities and 2,000 
hospitals and pharmacies across Nigeria. It is looking to expand across Africa, Southeast 
Asia, and North and South America through partnerships with hospitals, pharmacies, 
country FDAs and governments. The company graduated from HAX in 2019. 
Read more here 
 

 

Cradlewise is an Indian “baby tech” startup which developed a smart crib and monitor that 
uses AI to help improve a baby’s sleep patterns. The company is getting rave reviews from 
customers about how rapidly it helps soothe babies (and improve the parents’ sleep as 
well). Cradlewise closed a $7 million seed round led by Footwork and CRV. Following 
acclaim from customers and tech commentators at CES, Cradlewise  launched pre-orders 
across North America in March. Their smart crib was named as one of Time’s top 100 
inventions for 2020. 
Read more here 
 

 

 
 

Allrites, a Singapore-based online platform for selling digital content rights is among a new 
set of companies disrupting the content distribution industry in the wake of COVID-19. The 
company graduated from SOSV’s cross-border MOX program in 2019. It enables sellers 
to distribute content to buyers in non-Western markets, including Asia, Africa and the 
Middle East. The company recently closed a $5m Series Seed round to develop its data-
driven platform to offer a more curated experience for customers and flexible licensing for 
sellers.  
 

  
Upcoming Events & Recent Press 
 
Please let us know if you are interested in attending any of the upcoming events below. For more events, visit the 
SOSV Events Page on our website. 
 
• November 24th  Chinaccelerator Demo Day (register here) 

• December 2nd  Road to Series A and beyond: Scaling in India (register here) 

• December 12th  
 

IndieBio Funds & Founders Field Day. Monthly outdoor event for IndieBio alumni 
and investors in San Francisco (RSVP to maya.lockwood@sosv.com)  

• December 16th  Decoding the World through Health Tech Innovation. Private dinner event in SF for 
founders and investors, in partnership with Xtreme Tech Challenge and Walden 
Catalyst Fund (RSVP here, space is limited) 

https://sosv.us11.list-manage.com/track/click?u=cd6e68a026f7ffef1dc2d6287&id=f6a9008825&e=7b1b48acb1
https://sosv.us11.list-manage.com/track/click?u=cd6e68a026f7ffef1dc2d6287&id=6444e3bc09&e=7b1b48acb1
https://www.rxall.net/
https://techcrunch.com/2021/07/20/rxall-grabs-3-15m-to-scale-its-drug-checking-and-counterfeiting-tech-across-africa
https://cradlewise.com/
https://time.com/collection/best-inventions-2020/5911402/cradlewise-smart-crib/
https://time.com/collection/best-inventions-2020/5911402/cradlewise-smart-crib/
https://www.financialexpress.com/industry/cradlewise-raises-usd-7-million-funding/2366250/
https://www.allrites.com/
https://sosv.com/events
https://www.eventbrite.com/e/chinaccelerator-demo-day-20-livestream-20-tickets-188035859317
https://www.eventbrite.com/e/road-to-series-a-and-beyond-scaling-in-india-sosv-tickets-205489232827
mailto:maya.lockwood@sosv.com
https://www.eventbrite.com/e/decoding-the-world-through-healthtech-innovation-tickets-211317264627
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• January 27th  IndieBio New York Demo Day 

• April 12th (TBC) IndieBio San Francisco Demo Day  

 
Recent articles: 
 
SOSV Managing General Partner Sean O’Sullivan spoke at TechCrunch Disrupt about the challenges and 
opportunities in climate tech investing and the diversity of industries that need to be disrupted.  
 
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. 
 
All of the main stage presentations were recorded and are available to view on the Summit website and you can 
read our recap of the event here on TechCrunch.   
 
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. 
 
If you would like to receive the most up-to-date news from each of our programs, including Demo Days invitations, 
event updates and articles, we encourage you to subscribe to the specific SOSV program newsletters that interests 
you. You can sign up here: https://sosv.com/subscribe/ 
 
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.  
 
Looking Forward 
 
As we write this, the COP 26 event has just concluded in Glasgow. The Glasgow agreement will more firmly 
establish carbon credit trading and country-by-country decarbonization objectives. In general, there appears to be 
a firmer commitment on keeping the world’s attention on the 1.5C rise in temperature cap. 
 
Climate tech has been a large part of SOSV’s investments over the past 10 years, and it is apparent that the time 
is ripe for it to become an even more vital area. SOSV will be increasing our investment concentration in climate 
tech. At SOSV, we support entrepreneurs that are tackling this multi-trillion dollar market challenge, and convene 
investors and industry to help commercialize and scale climate technologies. This includes innovation in alternative 
protein, biomaterials, industrial automation, renewable energy, battery tech, and much more. There will be dozens 
of industries that have to rebuild themselves completely with decarbonization-friendly technologies, which means 
that there will be hundreds of new billion-dollar startups that are necessary in the creation of that new reality.  SOSV 
has been ranked as the most active investor in climate tech since 2018 according to Pitchbook.   
 

https://techcrunch.com/2021/09/27/the-enormous-challenges-and-abundant-opportunities-in-climate-tech/?utm_source=SOSV+Monthly+Newsletter+-+Older+List+-+Still+Active&utm_campaign=faf0dc3628-sosv-october-newsletter&utm_medium=email&utm_term=0_0fe46e7d7a-faf0dc3628-293445411
https://techcrunch.com/2021/09/27/the-enormous-challenges-and-abundant-opportunities-in-climate-tech/?utm_source=SOSV+Monthly+Newsletter+-+Older+List+-+Still+Active&utm_campaign=faf0dc3628-sosv-october-newsletter&utm_medium=email&utm_term=0_0fe46e7d7a-faf0dc3628-293445411
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://techcrunch.com/2021/11/09/key-takeaways-from-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://sosv.com/subscribe/
mailto:dan@sosv.com
https://pitchbook.com/news/reports/q3-2021-emerging-tech-research-climate-tech
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SOSV has taken several recent steps to support these sectors even further, starting with hosting the first SOSV 
Climate Tech Summit in October. Over 2,000 people attended the online event, which sparked dozens of 
conversations between SOSV entrepreneurs and investors actively looking to put capital to work for 
decarbonization. 
 
In the third quarter, SOSV also announced two significant infrastructure investments to better support its deep tech 
startups. First, SOSV signed a new 5 1/2-year partnership with the New Jersey Economic Development Authority 
that includes a $25 million grant from the state to help build out a large-scale HAX US headquarters in Newark. Due 
to open in the summer 2022, the facility will enable the new US-based HAX program to invest in 20 additional 
hardware startups annually. The program is particularly focused on developing US-based industrial, healthcare, 
and climate-related technologies, replicating HAX’s successful Shenzhen model to assist startups with prototyping 
and scaling. (Read more here). 
 
Second, SOSV has leased space for IndieBio’s new flagship life sciences office in Manhattan adjacent to Penn 
Station, which will provide laboratory and co-working office space for the IndieBio New York program participants 
and alumni, as well as host conferences and events.  
 
The close proximity of SOSV’s life sciences and hardware investment teams and startups (it’s an 18 minute train 
connection between our New York and our Newark locations) will create synergies for Fund portfolio companies at 
the convergence of cutting-edge biology and hard tech, including laboratory robotics, medical devices and industrial 
biology, among others. These two new infrastructure investments will enable SOSV to further support its portfolio 
with space, resources and expertise to scale their technologies.  A flagship presence in one of the world’s leading 
financial hubs should also lead to more rapid and substantial funding rounds for our startups. 
 
In the third quarter, the entire venture capital industry continued its strong trajectory, surpassing previous funding 
and exit metrics. SOSV has seen this strong growth in our portfolio follow-on funding. We expect Q4 to be extremely 
busy at SOSV with a pipeline of deals across all stages closing before the end of the year. We look forward to 
continuing to update you with the progress.  
 
We wish you and yours a happy holiday season and joyful new year. Thank you as always for your trust and 
commitment to SOSV.  
 
Best wishes, 
 
 
 
Sean O’Sullivan 
Managing General Partner 
sean.osullivan@sosv.com  
 
 
 
 

https://sosvclimatetech.com/watch-the-main-stage-sessions-for-the-sosv-climate-tech-summit/
https://sosvclimatetech.com/watch-the-main-stage-sessions-for-the-sosv-climate-tech-summit/
https://techcrunch.com/2021/09/16/sosv-is-building-a-new-jersey-hax-facility-for-industrial-healthcare-and-climate-startups/
https://commercialobserver.com/2021/10/indiebio-sosv-lease-7-penn-plaza/
mailto:sean.osullivan@sosv.com
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