
State of Robotics
From Surge to Sobriety:
Investment trends in 2024
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2024 has seen a strong rebound in robotics investments
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Companies building solutions for public road 
deployments across passenger vehicles, 
trucking, and delivery.

AUTONOMOUS VEHICLES (AV)

Companies building vertical-specific robotics 
across industries including logistics, medical, 
defense and security, manufacturing, agriculture, 
construction, and mining.

VERTICAL ROBOTICS

Companies building solutions to enable the 
development of AV and Robotics, including sensors, 
LiDar, Drones, and hardware/software components.

ENABLING SYSTEMS

*Data through August 2024, Excludes $4B Cruise deal from run rate

Companies building robots that resemble human 
beings in form factor, agility and response.

HUMANOID



AUTONOMOUS VEHICLES (AV)

Much of the funding surge has gone to the AV sector, 
as multiple players are finally starting to commercialize

Source: F-Prime team analysis3



HUMANOIDS

Humanoids have been one of the hottest new areas to emerge

Source: F-Prime team analysis4
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STARTUPS

ENABLING SYSTEMS

Robotic foundation models have attracted significant 
interest in an effort to unlock growth for the sector

CORPORATES ACADEMIA
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HIGHEST FUNDED 
PRIVATE COMPANIES

2020-2024
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EMERGING SEGMENTS:  < $500M INVESTED/YR
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FOOD AGRICULTURE LAB/PHARMA CONSTRUCTION & MINING

Vertical Robotics investment continues at a similar pace to the last two years
ESTABLISHED SEGMENTS:  > $500M INVESTED/YR



Source: PitchBook, F-Prime team analysis
*Public market caps dropped below $1B in subsequent years
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M&A IPODropped*: Embark, Berkshire 

Grey, Vicarious Surgical, 
Sarcos, Aeva, Ouster

2

2024

Much of the robotics industry’s value is locked in private robotics unicorns
New Robotics Unicorns in each of the last 5 years



The lack of M&A or public offerings continue to be an industry headwind

Only includes transactions >$25M8
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Source: PitchBook, F-Prime team analysis



All of the funding gains of 2024 have been for mega rounds of >$50M; 
early and mid-stage rounds continue to decline and are now at 2020 levels
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Source: PitchBook, F-Prime team analysis
*Data through August 2024, Excludes $4B Cruise deal from run rate

TOTALS

GREATER THAN $50M

$15M-$50M

$2.5M-$15M



Mega rounds are primarily in AV, Defense, and, to some extent, 
Humanoids; earlier stage deals are mostly focused on Vertical Robotics
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$2.5M-$14.9M
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Despite the growth in mega rounds, the last 18 months have seen 
many well-funded robotics companies shut down or get restructured 

Source: PitchBook, TechCrunch, The Robot Report, F-Prime team analysis11

COMPANY FOUNDING YEAR TOTAL FUNDING OUTCOME

2015 $446M Shut Down

2017 $245M Acqui-hire by Amazon

2016 $171M Bankruptcy

2010 $139M Shut Down

2014 $125M Restructuring

2017 $95M Shut Down

2016 $69M Asset Sale to Symbotic

2016 $44M Shut Down
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Note: Only includes Americas, Europe, Israel & Hong Kong with public listing in last five years. 
Excludes companies with market cap <$250M.     

Public companies in the sector have mostly underperformed the 
market

Source: CapIQ, Ycharts, Stock Analysis 
F-Prime team analysis

COMPANY MARKET CAP 
(08/30/2024) LTM REVENUE LTM REVENUE 

GROWTH
EV/LTM 

REVENUE
LTM EBITDA 

MARGIN

12 MONTH 
STOCK 

PERFORMANCE
SEGMENT

$175.1B $7.6B 14% 23.1x 34% 1.5x Medical

$11.2B $1.7B 63% 6.7x -5% 0.5x Logistics

$8.0B NA NA NA NA 1.5x AV

$4.1B $177M 74% 22.5x -59% 2.3x Medical

$3.6B $613M -1% 6.4x 38% 0.6x Logistics

$638M $213M 121% 1.3x -252% 0.3x LiDar

$504M $76M 40% 13.2x NA 0.2x LiDar

$504M $251M 13% 0.8x -25% 0.4x LiDar

$343M $100M 69% 2.3x -58% 1.3x LiDar

S&P up

1.25x
YoY



How should startups navigate the current investment climate?

· The bar is higher than ever. Investor interest in robotics continues to rise, but as the space matures, 
expectations are high. A marginally better offering won’t cut it. Teams must credibly demonstrate unique 
technical and business insight to solve a problem that no one else can.

· Use case selection matters. Solutions must address the sweet spot of high ROI, low-friction adoption, 
significant TAM, and technical defensibility. Many companies struggle with taking too much time and 
money to get to market, insufficient customer pull to drive adoption, and too many ‘me-too’ competitors.

· Traction matters. After the seed round, investors expect production-level traction. Not pilots. Not LOIs. Not 
undelivered contracts.

· Be realistic. Overly ambitious growth projections can be a red flag.  Robotics business always take more 
time and money to scale than you think. Setting the right expectations with investors can avoid difficult 
choices down the road.

· Late stage investors are ready to invest if you can hit breakout velocity (scale, growth, positive GM). 
13



State of Robotics Team
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Learn more about F-Prime: 
F-Prime Capital Website

F-Prime Reports & Research: 
State of Robotics
Robotics Roundup

Email:
stateofrobotics@fprimecapital.com

Betsy Mulé
Senior Associate

Sanjay Aggarwal
Venture Partner

https://fprimecapital.com/
https://fprimecapital.com/robotics
https://roboticsroundup.substack.com/
mailto:stateofrobotics@fprimecapital.com
https://twitter.com/FPrimeCapital
https://www.linkedin.com/company/f-prime-capital-partners/
https://twitter.com/BetsMule
https://www.linkedin.com/in/elizabethmule
https://www.linkedin.com/in/sanjaykaggarwal
https://medium.com/@sanjaykaggarwal


About F-Prime
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We create and invest in healthcare and technology companies that impact lives all over the world. We have over 
200 companies in our portfolio, including 23 that we started. Our global portfolio is spread across the US, Europe, and Asia.

Note: Above listing is a sample of robotics portfolio companies in the F-Prime and Eight Roads funds.

https://eightroads.com/en/

