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May 24, 2021 
  
 
Dear Limited Partner: 
 
This update provides a review of SOSV IV’s performance for the first quarter of 2021. A full portfolio report can 
be found in the investor portal, containing details on new investments made during the quarter, a summary of 
allocations and performance by sector, and a list of all SOSV IV investments and their performance.  
 
SOSV Performance as of March 31, 2021 
 
During the first quarter, SOSV IV deployed $13.8 million into 73 companies. This was comprised of 33 
accelerator investments and 40 follow-on investments into existing SOSV portfolio companies.  
 
From January 2019 to date, SOSV IV has invested $127.6 million into 436 companies, which have a current 
fair market value of $154.6 million. In the first quarter, the Fund posted net valuation gains of $9.5 million, 
which included $10.7 million in gains, offset by write-offs and write-downs totaling $1.2 million.1 
  
The largest contributors to the gains include API3, a smart contracts blockchain company, Allozymes, an 
enzyme development platform, Diptera.ai, a biotech & AI startup focused on mosquito sterilization, Prolific 
Machines, a stealth life sciences startup and UnBox Robotics, an AI-powered robotic parcel-sorting system. 
 
Fund SOSV III SOSV IV 
Investment period 2015-2018 2019-2022 
Reporting period Q1 2021 Q1 2021 Q4 2020 
Total committed by limited partners $150M $277M $277M 
Capital drawn down  $136.5M $131.6M $131.6M 
Total value (including distributions) $343.2M $151.7M $143.8M 
DPI 0.34x 0.0x 0.0x 
MOIC2 2.51x 1.15x 1.09x 
Gross IRR 26.5% 23.9% 22.6% 
Net TVPI3 2.14x 1.15x 1.09x 
Net IRR 21.2% 13.0% 10.2% 

 
Company Spotlight 
 

API3 (fka Honeycomb) is a blockchain startup that builds decentralized APIs to execute 
smart contracts. The company raised $23 million as part of its Initial Coin Offering (ICO) 
in December 2020. SOSV IV received 2.5 million tokens, as part of the initial issuance. 
The API3 token traded strongly in the first quarter, increasing from $1.79 on January 1st 
to $9.24 on March 31st. The company recently announced a partnership with the Open 
Bank Project to enable the blockchain ecosystem to create crypto-banking solutions. 
Further discussion of API3 can be found at the end of this letter.  
Read more here 

 

 
1 Does not include FX movement in quarter 
2 MOIC (Multiple on Invested Capital) = Total Value (Including Distributions) / Capital Called 
3 TVPI (Net) = (Total Value (Including Distributions) – Carried Interest) / Capital Called 

https://sosv.com/portfolio/api3
https://sosv.com/portfolio/allozymes
https://sosv.com/portfolio/dipteraai
https://www.prolific-machines.com/
https://www.prolific-machines.com/
https://unboxrobotics.com/
https://sosv.com/portfolio/api3
https://coinmarketcap.com/currencies/api3/
https://www.prnewswire.com/news-releases/tesobe--open-bank-project-and-api3-partner-to-unite-banking-and-the-blockchain-301275488.html
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New Cohorts & Highlighted Financings in Q1 2021 
 
SOSV held its virtual demo day for MOX batch 10 in March, you can watch the recording here.   

 
SOSV IV committed follow-on capital to 40 companies in Q1. Here are some highlights: 

 

 

Elsa, which stands for English Language Speech Assistant, is a mobile app that uses 
artificial intelligence and speech recognition technology to help non-native English 
speakers improve their pronunciation. The Vietnamese-founded 2017 MOX graduate 
raised a $15 million Series B in Q1 led by led by VI (Vietnam Investments) Group and 
SIG. Gradient Ventures and Google's AI fund, which made its first Asia investment in 
ELSA in 2019 and followed on in this round. The startup will use the proceeds to 
expand operations in Latin America, Vietnam, India and Japan, as well as build-out its 
B2B offering.  
Read more here 
 

 

Green Li-ion, a lithium-ion battery recycling startup based in Singapore, raised a $3.45 
million seed round led by cleantech SPAC LiNiCo Corporation with co-investment from 
circular economy leader TES. Lithium-ion batteries power everything from laptops to 
the growing electric vehicle market, but with a lifespan of just 1-3 years and 
complicated recycling challenges; 95% of these batteries end up in landfills. Green-
lion’s multi-cathode processor technology can fully rejuvenate every major type of Li-
ion battery, increasing the processing speed by 10x and quadrupling profits for 
recyclers. Green Li-ion is a 2020 HAX accelerator graduate. 
Read more here 
 

 

Bartesian, a consumer hardware startup that makes at-home cocktail machines, 
closed a $20 million Series A round led by Cleveland Avenue in the first quarter. The 
company has seen tremendous growth during global lockdowns with a 975% YoY 
increase in revenue in 2020. The new capital will enable Bartesian to scale production 
and expand to Europe through a partnership with existing investor Stanley Ventures, 
the venture arm of Stanley Black & Decker. The company also added actress Mila 
Kunis, who is a global brand partner for spirits company Beam Suntory (Jim Beam), 
to the board. Bartesian graduated from HAX in 2014, and SOSV III participated in its 
Seed and Series A financing rounds. 
Read more here 
 

 

Pili, a French industrial biotech company that creates bio-based pigments, closed a 
€4 million funding round led by French VC Elaia. Pili’s fermentation technology aims 
to reduce the paint industry’s environmental footprint, including reduction of CO2 and 
fossil fuel inputs. The new capital will be used to test formulations for industrial inks 
and paints. Pili graduated from RebelBio in 2015. 
Read more here  
 

 

Nordetect is a precision agriculture startup that created a testing device to quickly 
analyze nutrient levels and optimize yields for both outdoor and indoor farming.  The 
Danish hardware company closed a $1.5 million Seed round led by Luminate VC. 
The new capital will enable Nordetect to commercialize and provide early access to 
US and European farmers. Nordetect graduated from HAX in 2017 and SOSV IV 
participated in this Seed round.  
Read more here 
 

https://sosv.com/preview/mox-10-demo-day
https://sosv.com/portfolio/elsa
https://www.bloomberg.com/news/articles/2021-01-30/google-backed-app-by-vietnamese-founder-gets-15-million-funding
https://www.greenli-ion.com/
https://www.businessinsider.com/green-li-ion-technology-could-be-the-solution-to-recycling-lithium-ion-batteries-2021-2?r=US&IR=T
https://sosv.com/portfolio/bartesian
https://www.businesswire.com/news/home/20210406005269/en/Drinks-All-Around-Bartesian-Welcomes-Mila-Kunis-to-Board-Celebrates-with-20-Million-Series-A
https://sosv.com/portfolio/pili
https://tech.eu/brief/toulouse-based-pili-receives-e4-million-on-track-to-lead-biobased-colour-production/
https://sosv.com/portfolio/nordetect
https://techcrunch.com/2021/03/19/nordetects-system-to-monitor-soil-and-water-for-indoor-agriculture-raises-seed-funding/
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ViAct is a computer vision company which automates real-time monitoring of 
construction and manufacturing sites. The Hong Kong-based startup has over 30 
industry clients across Asia and Europe and saw its business accelerate during 
COVID, as sites were required to comply with social distancing measures in addition 
to standard safety and productivity monitoring. The company closed a $2 million 
seed round, with participation from Vectr Ventures, SOSV, Alibaba Hong Kong 
Entrepreneurs Fund, Artesian Ventures and ParticleX. The capital will support 
additional R&D and new expansion to Southeast Asian markets. ViAct graduated 
from Chinaccelerator in 2019. 
Read more here  

 
Upcoming Events & Recent Press 
 
Due to COVID-19, most of the events below are held online. Please let us know if you are interested in 
attending upcoming events or in receiving recordings of past events and we will provide additional information. 
For more events, please visit the SOSV Events Page on our website. 
 
x June 1st  Microbiome Solutions for Human Health (register here) 

x June 2nd  Chinaccelerator Batch 19 Demo Day (register here) 

x June 8th  Creating a Sustainable Future with Biology (register here) 

x June 9th & 10th  SOSV Annual General Meeting (register here) 

x June 15th  Improving Human Health at All Life Stages (register here) 

x June 22nd  IndieBio New York Demo Day (register here) 

x July 15th IndieBio San Francisco Demo Day (register here) 

x July 11th   MOX Batch 11 Launch  

x August 25th  MOX Batch 11 Demo Day (virtual)  

 
Recent articles: 
 
x The New York Times reimagined a Lab-Made dinner party of the future. The article featured SOSV future 

food startups Perfect Day, Geltor, Endless West, Prime Roots and Memphis Meats.  
x IndieBio announced its new cohorts of startups in San Francisco and New York. 
x Because Animals is creating cell-cultured meat for pet food and was recently featured in the Economist 

and Smithsonian. The startup, which uses bioreactors to grow mice cells for cat food and rabbit cells for 
dog food, is appealing to conscious owners who are looking for nutritious, animal-cruelty-free diet 
alternatives for their pets. 

x Mycoworks announced new partnership with Hermès to release the luxury brand’s first bag made of 
Mycoworks’ new material Sylvania.  

x NotCo, the future food company which was founded in Chile and is now headquartered in New York City, 
may become the first Chilean “unicorn” ($1B+ valuation) based on recent speculation of its upcoming 
funding round. 

x Fast Company featured HAX graduate Makeblock as one of its most innovative robotics companies of 
2021, and profiled RebelBio graduate Aanika Biosciences’ solution to tracking E. coli outbreaks in the 
food system. 
 

If you would like to receive the most up-to-date news from each of our programs, including Demo Days 
invitations, events updates and articles, we encourage you to subscribe to the specific SOSV program 
newsletters that interest you. You can sign up here: https://sosv.com/subscribe/ 

https://sosv.com/portfolio/viactai
https://techcrunch.com/2021/03/24/hong-kong-based-viact-raises-2m-for-its-automated-construction-monitoring-platform/
https://sosv.com/events
https://www.eventbrite.com/e/microbiome-solutions-for-human-health-tickets-153230511585
https://chinaccelerator.com/batch-19-demo-day/
https://www.eventbrite.com/e/creating-a-sustainable-future-with-biology-tickets-153230792425
https://sosv.com/forms/agm-2021
https://www.eventbrite.com/e/improving-human-health-at-all-life-stages-tickets-153231546681
https://www.eventbrite.com/e/indiebio-new-york-demo-day-2021-tickets-154103522785
https://www.eventbrite.com/e/indiebio-san-francisco-demo-day-2021-tickets-154026157383
https://www.nytimes.com/2021/02/21/business/fake-meat-eggs-dairy-products.html
https://indiebio.co/introducing-indiebio-sf-batch-11/
https://indiebio.co/introducing-indiebio-ny-class-2/
https://becauseanimals.com/
https://www.economist.com/science-and-technology/2021/01/28/pets-may-soon-be-fed-laboratory-grown-meat
https://www.smithsonianmag.com/innovation/we-wont-be-only-ones-eating-lab-grown-meat-our-pets-will-too-180977559/
https://www.mycoworks.com/
https://hauteliving.com/2021/03/hermes-mycoworks-will-release-first-bag-made-fine-mycelium/695932/
https://notco.com/
https://vegconomist.com/investments/notco-aiming-to-reach-a-billion-in-upcoming-ipo-as-first-unicorn-company-in-chile/
https://vegconomist.com/investments/notco-aiming-to-reach-a-billion-in-upcoming-ipo-as-first-unicorn-company-in-chile/
https://www.makeblock.com/
https://www.fastcompany.com/90600286/robotics-most-innovative-companies-2021
https://www.fastcompany.com/90600286/robotics-most-innovative-companies-2021
https://www.aanikabio.com/
https://www.fastcompany.com/90595952/these-invisible-edible-biological-tags-help-track-down-the-cause-of-e-coli-outbreaks
https://sosv.com/subscribe/
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COVID-19 Portfolio Updates  
 
While COVID-19 seems to be winding down in the US, it continues to have a big impact globally. SOSV 
portfolio companies continue to provide solutions in the global fight against COVID-19, as society takes steps 
to re-open safely with continued testing and disinfection measures. SOSV portfolio company, OpenTrons 
provides liquid-handling laboratory automation robots and also runs COVID-19 testing for New York City’s 
Pandemic Response Lab (PRL), where it processes 30,000-50,000 tests a day. It expects to expand to 
500,000 tests per day with the addition of new labs in Washington DC, Los Angeles, and other major cities 
around the country. Post-pandemic, these labs are expected to provide a continuous revenue stream for 
OpenTrons from more traditional testing services. 
 
Meanwhile in the United Kingdom, Chronomics launched a partnership with pharmacy chain SuperDrug, the 
first UK high-street retailer to offer a saliva-based testing service. The startup, which is a government-
authorized test provider, has also partnered with the world’s largest tourism group Tui to provide a £20 PCR 
test for travelers to green-list countries across Europe this summer.  
 
Two disinfection robots have been lauded for their contributions to safer public spaces: floor-cleaning robot 
Avidbots was featured in USA today (p58), and UV-C disinfectant robot R-Zero was featured by Wired as a 
technology that will help get us back to work.  
 
We have also had three exits related to the COVID-19 space, all of which have resulted in positive returns to 
SOSV, including Caspr, Achiko, and ANA Therapeutics.   
 
This will most likely be the last time we specifically highlight our COVID startups in this quarterly update, as 
we are expecting COVID activity to subside going forward.   
 
2021 Annual General Meeting  
 
SOSV will be hosting its 2021 Annual General Meeting virtually on Wednesday, June 9th and Thursday, June 
10th 2021 via two broadcasts:  
 

x US/Europe (June 9th): 7am or 5pm PST / 10am or 8pm EST / 3pm GMT / 4pm CET 
x Asia/Australia: (June 10th) 8am HKT / 9am JST /10am AEDT   

 
If you have not already registered, you can do so here. Please email ir@sosv.com if you have any questions.  
 
Climate Tech 100 
 
SOSV announced its Climate Tech Top 100 startups list on Earth Day in April, highlighting a diverse group of 
planetary health startups worth nearly $6 billion. Read more about the portfolio and the diverse ways that these 
startups are addressing climate and sustainability challenges in TechCrunch.  
 
To date, SOSV’s portfolio of sustainability-related startups has raised $1.85 billion in external funding from a 
global syndicate of nearly 700 top-tier venture capital firms, corporations, families and individuals. The Top 
100 list, which has particular concentrations in the “future of food” and manufacturing, includes rapidly scaling 
startups such as Notco, which uses AI to make plant-based dairy products, and VoltStorage, which makes 
high capacity battery systems for residential and commercial storage of solar energy. In addition, a number of 
up-and-comers have also made the list including Carbix, which uses atmospheric CO2 to make concrete, 
Vertical Oceans, which is re-imagining aquaculture infrastructure for urban centers, and SunGreen H2, which 
is enabling green hydrogen technologies.  
 

https://www.nytimes.com/2021/04/13/nyregion/coronavirus-variants.html
https://www.pharmacy.biz/superdrug-launches-covid-19-pcr-saliva-testing/
https://www.theguardian.com/business/2021/may/06/tui-to-offer-20-covid-tests-for-travellers-to-green-list-countries
https://issuu.com/studiogannett/docs/america_renewed_2021
https://issuu.com/studiogannett/docs/america_renewed_2021
https://www.wired.co.uk/article/pandemic-office-tech%23BackedBySOSV
https://caspr.bio/
https://www.achiko.com/
https://www.prnewswire.com/news-releases/neurobo-pharmaceuticals-acquires-ana-therapeutics-for-late-stage-oral-antiviral-development-program-301201781.html
https://sosv.com/forms/agm-2021
mailto:ir@sosv.com
https://sosv.com/SOSV-climate-tech-100-list
https://techcrunch.com/2021/04/22/sosvs-burgeoning-climate-portfolio-is-worth-nearly-6-billion-as-planetary-health-bets-pay-off/
https://notco.com/
https://voltstorage.com/en/
https://www.carbixcorp.com/
https://www.akualogix.com/
https://www.sungreenh2.com/
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We will be discussing some of these startups and others at our AGM in June, we hope you are able to join us. 
You can read more about the startups and the trends we are seeing in the world of climate financing in our 
Medium post Behind the Numbers at SOSV’s Climate Tech 100. 
 
US Manufacturing Renaissance 
 
There continues to be a push by manufacturers, the US government and states to increase manufacturing 
capabilities in the United States. 
 
In line with this, I wrote an op-ed for TechCrunch in which we outlined the need to increase investment in the 
US Small Business Innovation Research (SBIR) program. SOSV deep tech startups have been awarded at 
least $5 million in SBIR grants over the last five years across robotics, agritech, medical diagnostics, and 
biomanufacturing. Our European and Canadian startups are being awarded even higher rates of research 
grants from government-funded programs like Horizon 2020 (EU) and SR&ED (Canada). 
 
We are engaging with partners in the public, private and research sectors that will enable us to expand HAX’s 
manufacturing expertise to communities across the US, and build a pipeline of US hardware startups for future 
investment. If you have suggestions on this front, please feel free to write to joe.hurd@sosv.com or me with 
any connections or recommendations. We are currently in touch with state governments including Ohio, New 
Jersey, Georgia, New York and Pennsylvania. We are also deeply engaged with many of the leading research 
universities in the US and Canada. 
 
API 3 
 
Our highlighted startup this quarter is API3, a decentralized finance blockchain startup that raised $23m in 
December. While the crypto market continues to be highly volatile, the API3 token has performed reasonably 
well in its first five months of trading (see its current valuation here). API3’s financial success will depend on 
its ability to achieve traction with continued services over the coming years, but it has already demonstrated 
significant demand from startups that build infrastructure on the blockchain, enabling decentralized finance 
and smart contracts to thrive.  
 
SOSV’s blockchain program dlab, launched in 2019, is still young, having invested in only 11 startups. Although 
long-term performance is still under review, we are encouraged by a few of its early successes and in SOSV’s 
strong performance in blockchain and crypto. In response, we have a new partnership between dlab and 
Cartesi, a leading technology platform in the space that makes blockchain software development more 
accessible to developers globally. 
 
Looking Forward 
 
At this time, as the United States exits what appears to be the worst of the COVID crisis, we see solid and 
reliable growth ahead across all our programs in 2021. All of our programs have retained some degree of 
physical presence in our labs and workshops around the world over the last year, but in many cases they have 
operated at low occupancy, which has been suboptimal. We are looking forward to maximizing the benefits of 
staff and founders working side-by-side in the coming quarters. 
 
Thank you as always for your trust in and commitment to SOSV.  
 
Best wishes, 
 
 
 
Sean O’Sullivan 
Managing General Partner 
sean.osullivan@sosv.com  

https://medium.com/sosv-accelerator-vc/behind-the-numbers-at-sosvs-climate-tech-100-2ab258caef8f
https://techcrunch.com/2021/03/24/to-rebuild-manufacturing-the-us-needs-to-beef-up-the-small-business-innovation-research-program/
https://techcrunch.com/2021/03/24/to-rebuild-manufacturing-the-us-needs-to-beef-up-the-small-business-innovation-research-program/
https://coinmarketcap.com/currencies/api3/
https://blocktelegraph.io/sosvs-dlab-collaborates-with-cartesi/
https://blocktelegraph.io/sosvs-dlab-collaborates-with-cartesi/
mailto:sean.osullivan@sosv.com
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