
State of Robotics
Robotics on the Rise:
Investment trends 2025



60%
YoY market cap growth of 
public US robotics companies

The robotics industry is hitting an inflection point

Companies are scaling rapidly

120%
YoY market cap growth of public 
Chinese robotics companies

70%
YoY enterprise value growth 
of private robotics unicorns

5
$500M+ acquisitions in 
2024 & 2025

Exits are ramping up

8
New public robotics companies 
worth $500M+ in 2024 & 2025

150%
YoY growth of investment in 
General Purpose Robotics

Investors are piling capital 
into novel robotics

$5B
Investment pace into 
General Purpose Robotics

$21B
Projected investment into 
Robotics this year
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General Purpose Robotics
Companies building robotics leveraging 
generative AI, either in humanoid form 
factors or as foundational models

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

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

Autonomous Vehicles (AV)
Companies building solutions for public 
road deployments across passenger 
vehicles, trucking, and delivery

Investment pace in 2025 is hitting record highs

Source: Pitchbook, F-Prime team analysis; 2025 data through August, run rated through EoY
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Annual venture funding for US, European and Israeli robotics companies
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$13.2B
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$20.9B
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projected

$1.6B
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Robotics Startup Figure AI Valued 
at $39 Billion in New Funding
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General Purpose Robotics is accelerating

$1.9B

$3.3B

$1.7B

$4.9B

2024 2025

+157%

Source: TechCrunch, Forbes,Reuters, Pitchbook F-Prime team analysis; 2025 data through August

2025 Run Rate

General Purpose

General Purpose Robotics
Mega rounds continue to fuel 
the established market leaders

SoftBank to invest $500M 
in robotics startup Skild AI

Nvidia, Bill Gates-backed robotics 
startup Field AI hits $2B valuation 
after recent raise

Robot AI startup Physical Intelligence 
raises $400M from Bezos, Open AI

But newer players are raising 
significant funding to catch up

Company Year 
Founded

Funding 
Raised

$141M

$136M

$105M

$59M

2025

2024

2024

2024



The Defense sector is driving growth for Vertical Robotics
Vertical Robotics

2024 Investment by Category ($)

704
 (9%)

1,415
 (17%)

3,333
 (41%)

644
 (8%)

ManufacturingMedical

Defense/
Security

Logistics

2,030
 (25%)

Other

Source: PitchBook, F-Prime team analysis; 2025 data through August, run rated through EoY

678
 (5%)

725
 (5%) 858

 (6%)

2,578
 (19%)

8,401
 (63%)

Other

Defense/
Security

Manufacturing

MedicalLogistics

2025 Projected Investment by Category ($)

$5B
projected increase

in Defense investments
(150% growth)
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Defense is being fueled by real customer revenue; 
investors and acquirers are taking notice

Broad changes in warfare
Drone warfare and autonomous 
weapons are becoming standard 
practice in ongoing global conflicts 

Real customer contracts
Government bodies across the US 
and EU are awarding robotic startups 
significant contracts 

$1B+ acquisitions
Acquisitions are increasing with Blue 
Halo and Edge Autonomy acquired for 
$4.1B and $925M respectively.

Private investment increasing
Private investment is up 150% YoY 
with several multi-billion-dollar deals 
for defense startups

*Values represent total contract or program value, often shared across multiple contractors
Source: USAPending.gov, Anduril, GovCon Wire, F-Prime team analysis

MARINE 
CORPS

→$642M

Sample of Anduril’s 
contracts and programs*
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NAVY

→$400M

AIR 
FORCE

→$19M

DoD

→$249M

ARMY

→$22B
→$100M
→$159M

DHS

→$117M
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$2.8B

$8.4B

$0.8B

$1.1B

2024 2025

Source: Pitchbook, Waymo, The Guardian, Reuters, AP, F-Prime team analysis; 2025 data through August

AV investment

Autonomous Vehicles (AV)
Waymo ridership is 
dominating the robotaxi space

But others are working 
quickly to catch up

New investments in the AV sector have plummeted as 
market leaders consolidate their positions

$5.6B

$0.4B

2025 Run rate

Tesla rolls out robotaxis in Texas test

Amazon’s Zoox launches it’s robotaxi 
service in Las Vegas

UK Startup Wayve begins testing 
self-driving tech in Nissan cars 
on Tokyo’s streets



Mega deals continue to drive investment activity; 
smaller, often early-stage deal volume continues to fall

7%

$18.7

2021

Dollars invested by deal size ($B)

10%

83%

9%

$12.8

2022

19%

72%

14%

$8.4

2023

20%

66%

6%

$19.7

2024

9%

85%

5%

$20.9

2025
projected

8%

88%

60%

335

2021

Deal count by deal size (#)

22%

19%

57%

321

2022

29%

15%

63%

270

2023

23%

13%

57%

282

2024

24%

20%

51%

278

2025
projected

23%

26%

>$50M deals

$15-$50M 
deals

$2.5-$15M 
deals

Source: PitchBook, F-Prime team analysis; 2025 data through August, run rated through EoY

$8.4
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Private market value of unicorns split by use case ($B)

$203B

$57B

$55B

$50B

$15B

$13B
$13B

Total AV General 
purpose

Enabling 
System

Logistics Other

There is $200B+ of private market value in Robotics, 
with several companies reaching decacorn status

Defense/
Security

Valued > $10B

Note: Excludes companies with valuation not listed in Pitchbook
Source: Pitchbook, F-Prime team analysis

70%
value increase

since year end 2024
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M&A is picking up with numerous $250M+ exits in the last 3 years

*Majority stake, not full acquisition
Note: Only includes Americas, Europe, and Israel, and M&A exits >$25M
Source: Pitchbook, F-Prime team analysis. 

16

36

2021-2025

10

10

M&A by size (count, valuation)

500+

250-500

25-250

$14.8B

$3.4B

$1.3B

$19B
Company Acquisition Value Date Acquirer Segment

$4.4B* May 2024 AV

$4.1B November 2024 Defense

$925M January 2025 Defense

$609M October 2023 Logistics

$600M February 2023 LiDar

$600M* January 2025 Restaurants

$500M July 2024 Defense

$400M April 2024 Defense

$375M July 2023 Logistics

$300M October 2024 Security

M&A exits above $250M, 2023-2025
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Company Market Cap
(9/30/2025)

LTM
Revenue

LTM Revenue
Growth

EV/LTM
Revenue

LTM EBITDA 
Margin

12 Month Stock 
Performance Segment IPO Date

$160.3B $9.1B 21% 17.0x 35% 0.9x Medical June 2000

$31.7B $2.2B 36% 14.5x -1% 2.2x Logistics June 2022

$15.7B $1.1B 44% 14.6x 9% 1.6x Defense January 2007

$9.9B $1.0M NM NM NM 0.9x AV November 2021

$2.0B $275M 56% 6.4x -31% 0.4x Medical September 2021

$3.1B $529M -14% 6.2x 29% 0.9x Logistics October 2021

$1.6B $126M 26% 10.8x -76% 4.3x LiDar March 2021

$1.1B $16M 24% 68.8x1 -438% NM AV September 2025

$695M $1.5M -3% NM NM 1.5x Delivery April 2024

$607M $100M 131% 5.9x 13% 0.8x1,2 Defense June 2025

    

Public market Robotics companies have seen 
strong stock performance in the last 12 months

Median:       10.8x Average:       1.6x

1 Excluded from average due to limited trading days. 2 Performance vs IPO date
 Note: Only includes Americas, Europe & Israel; companies with market cap >$500M. 
Source: CapIQ, Yahoo Finance, F-Prime team analysis
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Company Market Cap
(9/30/2025)

LTM
Revenue

LTM Revenue
Growth

EV/LTM
Revenue

LTM EBITDA 
Margin

12 Month Stock 
Performance Segment IPO Date

$17.1B $421M 45% 38.5x -81% 2.3x2 AV October 2024

$8.7B $2.5B 21% 3.2x 8% 2.1x Cleaning May 2018

$8.0B $86M 2% 86.4x NM 1.9x2 AV November 2024

$7.6B $2.2B 61% 3.0x 9% 1.0x Cleaning December 2019

$9.3B $201M 14% 46.3x -67% 1.4x Humanoid December 2023

$5.1B $370M 76% 13.5x -2% 1.7x1,2 Logistics July 2025

$5.1B $348M 38% 14.0x 7% 6.0x LiDar June 2023

$2.8B $57M 13% 35.5x NA 0.6x2 AV October 2024

$2.6B $238M 14% 9.0x -21% 2.4x LiDar January 2024

    

China’s public market Robotics companies have 
seen even stronger market performance

Median:       14.0x Average:       2.2x

1 Excluded from average due to limited trading days  2 Performance vs IPO date  
Source: CapIQ, F-Prime team analysis
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Where is the Robotics market headed?

Market acceleration
Virtuous cycle of investment -> 
customer adoption -> exits

Hype continues
→ Autonomous Vehicles:        

10+ years to hit commercial 
scale, $50B of investment 

→ General Purpose Robotics: 
currently at year 2, $7B of 
investment

Early-stage robotics 
is harder than ever
Low-hanging use cases are 
already claimed. Investors 
are getting more discerning.

Lots of untapped opportunity

Vast swaths of the market for which 
robotics is still in its infancy – 
agriculture, mining, construction, 
food service, home, healthcare.
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Betsy Mulé
Principal

State of Robotics team

Sanjay Aggarwal
Venture Partner

Learn more 
about F-Prime:

 F-Prime Website

F-Prime Reports 
& Research:

 State of Robotics
Robotics Roundup

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


About F-Prime

We create and invest in healthcare and technology companies that impact lives all over the world. We have over
370 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. 15

https://eightroads.com/en/

