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March 24th, 2022 
 
 
Dear Limited Partner: 
 
This letter provides an update on the SOSV Select Fund LP �WKH�³)XQG´�� for the fourth quarter of 2021. A 
portfolio report can be found in the investor portal, containing details on every investment made by the Fund.  
 
Investment Summary  
 
By the end of 2021, the Fund had deployed $38.1 million into eighteen companies. Corresponding to a very 
active end of year for the global venture capital industry, the majority of WKH�)XQG¶V�capital was deployed in the 
fourth quarter. In total, $20.7 million was deployed into ten of our top performing portfolio companies in the 
quarter, including four hardware and six life sciences companies.  
 
The four hardware investments are:  
 

x Particle is an industrial IoT platform that helps businesses connect and manage their devices. The 
company raised a $30 million Series C+ round in the fourth quarter. The Fund invested $2.5 million.  

x Avidbots builds autonomous sweeping and scrubbing robots for commercial real estate. In 2021, the 
FRPSDQ\¶V�UHYHQXHV�LQFUHDVHG������<R<��EROVWHUHG��by a new partnership with a large global retail 
chain. Avidbots raised a pre-Series C convertible note round. The Fund invested $1.5 million in the 
round. We also DQWLFLSDWH�SDUWLFLSDWLQJ�LQ�WKH�FRPSDQ\¶V�6eries C in 2022. 

x Youibot is a Chinese autonomous robotics company that builds robots for a range of applications 
including commercial disinfection, semiconductor manufacturing automation and industrial 
maintenance. In 2021, the fast growing company exceeded its revenue goals and scaled operations 
to over 300 employees at its Shenzhen headquarters. The Fund invested $350,000 in the fourth 
quarter via a secondary share purchase, followed by an additional $1.15 million in early in 2022 into 
WKH�FRPSDQ\¶V�6HULHV�%�URXQG�  

x R-Zero is a UV-C disinfection platform that has seen explosive growth since inception. In the second 
quarter of 2021, the Fund invested $2,000,000 in R-=HUR¶V�Series B round. The Fund made an 
additional $500,000 investment in the final close of the round, for a total of $2.5 million. 

 
The Fund also made six investments into life sciences companies. Four of these investments were in the 
alternative protein space.  
 

x Perfect Day makes animal-free dairy proteins using precision fermentation. The company closed a 
$350 million Series D round at a $1.5 billion valuation, led by Temasek and the Canadian Pension 
Plan Investment Board. The Fund invested $5 million in the round. Read more here. 

x The EVERY Company (fka Clara Foods) makes lab-cultured egg whites without the chicken. The 
company launched its first animal-free egg (EVERY ClearEgg) to the retail market in November and 
is selling its B2B products across the US, Europe and Asia. The company raised a $175 million Series 
C round led by McWin and Rage Capital to scale production, commercialize other proteins in the 
pipeline and invest in R&D for new food applications. The Fund invested $2.5 million. Read more here.  

x New Culture uses a combination of fermentation and traditional cheese production techniques to make 
a mozzarella that has the traditional taste, elasticity and texture of traditional cheeses, but without the 
animal production process. New Culture raised an oversubscribed $25 million Series A round led by 
Ahren Innovation Capital and CPT Capital. The Fund invested $2.1 million. Read more here. 

x Finless Foods makes cell and plant-based seafood alternative products. The Fund invested $780,000 
in the pre-Series B convertible note round in the third quarter and an additional $1.25 million in the 

https://www.particle.io/
https://www.avidbots.com/
https://www.youibot.com/
https://rzero.com/
https://perfectday.com/
https://www.wsj.com/articles/alternative-milk-company-perfect-day-raises-350-million-prepares-for-ipo-11632952800
https://theeverycompany.com/
https://techcrunch.com/2021/12/07/the-every-co-grabs-175m-as-it-cracks-code-on-animal-free-protein-products/
https://www.newculturefood.com/
https://www.globalaginvesting.com/new-culture-closes-25m-series-support-animal-free-cheese/
https://finlessfoods.com/
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Series B round closed in the fourth quarter. The combined $2.03 million position in Finless Foods is 
currently valued at a 1.1x multiple. 

x Endless West makes molecular spirits. The VWDUWXS¶V technology decreases costs of alcohol production 
and distribution, while also creating more sustainable products that use 94% less water, 92% less 
land, and generate 87% less CO2. The company has its own whiskey brand, Glyph and also sells 
white label to brands through its research and manufacturing outfit, Blank Collective. The company 
UDLVHG�D�����PLOOLRQ�6HULHV�&�URXQG�OHG�E\�/HYHO�2QH�)XQG�DQG�8%6�2¶&RQQRU��The Fund invested $3 
million. Read more here.  

x Prolific Machines has developed a proprietary technology to scale cell production in wide range of 
applications, including cell-based meat production and pharmaceutical manufacturing. The company 
is currently in stealth mode and closed a $25 million round led by a prominent climate technology 
investor. The Fund invested $2 million in the round.  

 
$W�WKH�HQG�RI�WKH�\HDU������RI�WKH�)XQG¶V�FDSLWDO�had been invested into the Future of Food space. Overall, 
the Fund had deployed ~60% of capital into life sciences companies and ~30% into hardware companies. We 
anticipate a similar allocation split for the remainder of the investment period.  
 
Planetary & Human Health  
 
Climate Tech 
In the fourth quarter, PWC released its State of Climate Tech 2021 report, which outlined growth and continued 
challenges of this emerging asset class. Specifically, the report outlined key technology advances across eight 
³FKDOOHQJH�DUHDV´ ranging from Energy to GHG capture to Build Environment. SOSV was named as one of the 
most active investors in the Food, Agriculture and Land Use category.  
 
Fourteen cents of every VC dollar is now allocated to climate technology companies. Mobility & Transport 
remains the most well capitalized area, while investment in the Industrial sector has been growing. We have 
seen this trend in the Fund with portfolio companies Youibot (autonomous robotics for industry automation) 
and Formlabs (desktop 3D printing) both raising large funding rounds.  
 
Capital for late stage, mega-deals (over $100 million) has increased dramatically over the last several years. 
Looking upstream, the number of early stage Seed and Series A deals has been relatively flat, indicating that 
new climate technology companies could benefit from this increased capital pool as they mature in coming 
years. The challenge is to ameliorate fears of later stage investors by de-risking startups and helping them 
achieve product/market fit.   
 
SOSV as a firm is addressing this challenge through its program-driven investment model, investing initially at 
the pre-seed stage and engaging investor syndicates to back graduates in subsequent rounds. The SOSV 
Select Fund has unique access to this investment pipeline, which we expect will continue to provide 
exceptional investment opportunities and drive strong returns in the years to come.  
 
Human Health 
SOSV recently published the SOSV Human Health 100, a VLVWHU�UDQNLQJ�OLVW�WR�ODVW�\HDU¶V�Climate Tech 100. 
These two areas ± human and planetary health ± form two of the three pillars of the SOSV investment strategy. 
The list features three Fund investments: Chronus Health (low-cost point-of-care blood testing), Formlabs (3D 
printing with dental and orthodontic applications) and R-Zero (anti-viral and anti-bacterial disinfection systems).  
 
,Q�KLV�FRPSDQLRQ�SRVW�� ³Healthcare is saving the world. Software is eating very little of it´��SOSV General 
Partner Po Bronson outlines his perspective on the future of human health investment, including innovations 
in gene sequencing, chronic disease monitoring, consumer health, therapeutics, regenerative medicine and 
biomanufacturing.   
 
  

https://endlesswest.com/
https://www.forbes.com/sites/rebeccaszkutak/2022/02/09/endless-west-raises-60-million-to-expand-its-molecular-spirits-technology/?sh=5410a80e7ec2
https://www.linkedin.com/company/prolific-machines/
https://www.pwc.com/gx/en/services/sustainability/publications/state-of-climate-tech.html
https://sosv.com/SOSV-human-health-100-list
https://sosv.com/SOSV-climate-tech-100-list
https://www.chronushealth.com/
https://formlabs.com/
https://rzero.com/
https://indiebio.co/healthcare-is-saving-the-world-software-is-eating-very-little-of-it/
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Next Core Fund - SOSV V (investment period 2023-2026)  
 
We have started discussions with investors about our next Core Fund, SOSV V. We anticipate having a first 
close in June 2022. Funds will not be called until December for a January deployment.  If you are interested 
in more information about participating in SOSV V, please contact Daniel Eichner at dan@sosv.com.  
 
Closing Thoughts 
 
7KH�)XQG¶V�ILUVW�\HDU�RI�OLIH�resulted in a diverse portfolio of investments in industry-leading startups. We are 
pleased to have secured allocations to these eighteen companies. Most of the rounds were significantly 
oversubscribed deals. 
 
As we had mentioned in our last update, during the second half of 2021, the pace of capital deployment 
increased significantly. The Fund deployed $13.8 million in Q3 and then another $20.7 million in Q4. In the 
fourth quarter, 77% of the capital deployed was allocated to IndieBio companies. The largest concentration 
was in our future food portfolio. Several of these companies raised larger rounds than they had initially 
projected, which should give them longer runways to achieve key technical and business scaling milestones.  
 
To date, the Fund is ahead of schedule with 46% of the capital called��UHIOHFWLQJ�WKH�9&�LQGXVWU\¶V�UHPDUNDEOH�
2021 investment pace, which was about double the capital deployment of 2020 globally.1 We are aware of 
several high-profile SOSV startups will be raising in the first half of 2022. We will share pertinent details in the 
next quarterly update. Limited Partners should expect an additional capital call in April to fund these 
investments.  
 
We will continue to update you on new investments and the status of current investments. If you have any 
questions, please reach out to us at ir@sosv.com. 
 
Best wishes,  
 
 
 
6HDQ�2¶6XOOLYDQ 
Managing General Partner 
sean.osullivan@sosv.com  
 
 

 
1 CB Insights. State of Venture Global 2021.  

mailto:dan@sosv.com
mailto:sean.osullivan@sosv.com

