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Important Disclosure

This research report was prepared by an independent third-party provider and is made available by
StartEngine Crowdfunding, Inc. (“StartEngine”) for informational purposes only. StartEngine and its
affiliates, including StartEngine Primary, LLC, a registered broker-dealer, have not independently verified
the information contained herein and do not guarantee its accuracy or completeness.

The views expressed in this report are those of the independent provider and do not necessarily reflect
the views of StartEngine, its affiliates, or any of their employees.

This report does not constitute an offer to sell or a solicitation of an offer to buy any securities, nor does
it constitute a recommendation to buy, sell, or hold any securities. Please carefully review the risks,
conflicts of interest, and disclosures provided in the Important Disclosures section located at the end of
this document.



Important Disclosures
Independent Third-Party Research

Important Disclosures

This research report was prepared by an independent third-party research provider without input,
review, or influence by StartEngine Crowdfunding, Inc. (“StartEngine”) or its affiliates and is distributed
from StartEngine for informational purposes only. StartEngine has not independently verified the
information contained herein and does not guarantee its accuracy or completeness. This report reflects
the views of the independent provider and does not necessarily represent the views of StartEngine or its
affiliates.

StartEngine does not endorse or make any representations regarding the conclusions or
recommendations contained in this report. This report does not constitute a recommendation or
solicitation by StartEngine to buy, sell, or hold any securities.

Investing in private companies involves a high degree of risk, including the loss of your entire
investment. Past performance does not guarantee future returns.

This report is made available to all individuals on startengine.com and may be distributed to individuals
who have expressed interest in specific companies or industries.

Please carefully review the company-specific risks, conflicts of interests, and disclosures below.

Company Specific Disclosures:

Conflict of Interest: StartEngine or its affiliates sell membership interests of:

e Series 57-1, a series of StartEngine Private LLC, which indirectly owns Series C-3 Preferred
Stock of Agility Robotics, Inc. via a special purpose vehicle.

e Series 6-1, a series of StartEngine Private Funds LLC, which indirectly owns Series C-3 Preferred
Stock of Agility Robotics, Inc. via a special purpose vehicle.

e Series 6-2, a series of StartEngine Private Funds LLC which indirectly owns Series C-3 Preferred
Stock of Agility Robotics, Inc. via a special purpose vehicle.

e Series 7-1, a series of StartEngine Private Funds LLC which indirectly owns Series C-3 Preferred
Stock of Agility Robotics, Inc. via a special purpose vehicle.

e Series 7-2, a series of StartEngine Private Funds LLC which indirectly owns Series C-3 Preferred
Stock of Agility Robotics, Inc. via a special purpose vehicle.

e Series 8-1, a series of StartEngine Private Funds LLC which indirectly owns Series C-3 Preferred
Stock of Agility Robotics, Inc. via a special purpose vehicle.



e Series 8-2, a series of StartEngine Private Funds LLC which indirectly owns Series C-3 Preferred
Stock of Agility Robotics, Inc. via a special purpose vehicle.

e Series 10-1, a series of StartEngine Private Funds LLC which indirectly owns Series C-3 Preferred
Stock of Agility Robotics, Inc. via a special purpose vehicle.

e Series 10-2, a series of StartEngine Private Funds LLC which indirectly owns Series C-3 Preferred
Stock of Agility Robotics, Inc. via a special purpose vehicle.

Security Ownership: StartEngine or its affiliates owns Series C-3 Preferred Stock of Agility Robotics,
Inc.

For further questions regarding this report or its distribution, please contact StartEngine at
contact@startengine.com representative
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Agility Robotics

and logistics environments

#robotics
VALUATION FUNDING
$2,120,000,000 $641,250,000
2025 2025

Valuation & Funding

Agility Robotics closed a $400 million Series C in March 2025, valuing
the company at about $2.12B.

The company has raised approximately $641 million in total funding

across multiple rounds. Key investors include DCVC, Playground Global,

Amazon Industrial Innovation Fund, NVentures (NVIDIA's venture arm),
Humanoid Global Holdings, Sony Innovation Fund, and Safar Partners.
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Agility Robotics's Digit is a 5-foot-9 humanoid robot designed to work
alongside humans in warehouse and logistics environments. The robot
walks on two spring-loaded legs and features two arms capable of lifting
35 pounds, allowing it to handle standard warehouse totes and
packages.

Humanoid robot for material handling in warehouses, factories,
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The robot navigates using cameras, lidar, and an inertial measurement
unit that provide 360-degree vision and balance control. This sensor
suite enables Digit to walk over ramps, curbs, and dock plates that
would stop wheeled robots, while maintaining stability in dynamic
warehouse environments.

A typical workflow involves Digit identifying totes placed on shelves by
mobile robots or human workers, gripping them with specialized mitt-like
end effectors, walking to conveyor systems, and placing items for further
processing. The robot operates for 2-3 hours of heavy use before
returning to autonomous charging docks, with battery life extending up
to 8 hours for lighter tasks.

The Agility Arc cloud platform connects Digit fleets to customer
warehouse management systems, enabling over-the-air skill updates,
automated charging schedules, and performance analytics. Integration
typically takes hours or days rather than weeks, with work-cell kits
including safety systems that allow deployment without traditional
robotic fencing.

Business Model

Agility operates a hybrid B2B model combining direct robot sales with
robotics-as-a-service subscriptions. The RaaS model reduces customer
capital expenditure barriers while creating recurring revenue streams
tied to robot utilization and performance.

Direct sales target customers ready for immediate ownership, typically
priced around $150,000 per unit including integration support. RaaS
contracts provide robots, maintenance, software updates, and support
for monthly fees that align costs with operational benefits, making the
technology accessible to smaller operations.

The business leverages a vertically integrated manufacturing approach

through its Salem, Oregon RoboFab facility. The factory uses a modular
assembly system called ARMS that can scale production from hundreds
to 10,000 units annually by replicating standardized production cells for
legs, arms, torsos, and actuators.

Software represents an increasingly important margin driver through the
Arc platform, which provides fleet management, workflow orchestration,
and integration capabilities. This creates switching costs and enables
expansion revenue as customers deploy additional robots or add new
capabilities to existing fleets.

Competition

Vertically integrated giants
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Boston Dynamics leverages its partnership with Hyundai to deploy Atlas
humanoid robots across automotive manufacturing facilities, with plans
for tens of thousands of units. The company's Stretch mobile
manipulator has secured a 1,000-unit agreement with DHL,
demonstrating scale ambitions beyond traditional high-cost, limited-
deployment models.

Tesla's Optimus program targets 10,000 units in 2025 and 50,000 in
2026, leveraging automotive supply chain advantages and Al
capabilities from its vehicle autonomy programs. The strategy mirrors
Tesla's approach with electric vehicles, starting with internal factory
deployment before expanding to external sales.

Amazon's internal robotics division develops competing automation
solutions for its own fulfillment network while potentially limiting Agility's
access to the largest logistics customer in the market.

Specialized humanoid startups

Figure Al has raised significant funding to develop general-purpose
humanoid robots with partnerships across automotive and logistics
sectors. The company focuses on Al-driven manipulation capabilities
and has demonstrated integration with OpenAl's language models for
more intuitive robot control.

Apptronik targets similar warehouse and logistics applications with its
Apollo humanoid platform, emphasizing modular design and rapid
deployment capabilities. The company competes directly on use cases
like tote handling and palletizing that represent Digit's core market.

Traditional automation incumbents

Established industrial automation companies like ABB, KUKA, and
Fanuc are expanding beyond fixed robotic arms into mobile
manipulation systems. These players bring deep manufacturing
relationships, global service networks, and proven reliability records that
could challenge humanoid robot adoption in structured environments.

Warehouse automation specialists including Locus Robotics, 6 River
Systems, and GreyOrange offer alternative approaches to goods-to-
person and automated picking that compete for the same labor cost
savings and efficiency improvements that drive humanoid robot
adoption.

TAM Expansion
New products

Enhanced Digit variants with extended 4-hour runtime, autonomous self-
docking, and higher payload capacity up to 70 pounds open addressable
markets in palletizing, truck loading, and manufacturing line-feeding
applications. These upgrades leverage the same core platform while
expanding into tasks requiring greater strength and endurance.

The Arc cloud platform creates opportunities for software-driven revenue
expansion through fleet orchestration capabilities that manage mixed
automation systems including autonomous mobile robots, conveyors,
and collaborative robots. This positions Agility as an automation
integration layer rather than just a robot supplier.

Robots-as-a-service pricing models lower barriers for small and medium
warehouse operations that cannot justify large capital expenditures but
face similar labor challenges as enterprise customers. This dramatically
expands the addressable customer base beyond Fortune 500 logistics
operations.

Customer base expansion

Third-party logistics providers and retailers facing 30-40% annual
warehouse labor turnover represent natural expansion targets for tote
recycling, palletizing, and returns sorting applications. These tasks
account for approximately 25% of labor hours in US distribution centers
and align with Digit's current capabilities.

Manufacturing environments offer significant growth potential for
assembly line feeding, machine tending, and end-of-line palletizing
applications that mirror existing motion primitives. The global factory
automation market projected at $415 billion in 2027 provides substantial
room for expansion beyond pure logistics applications.

Brownfield retrofits represent a key advantage for humanoid robots that
can navigate existing aisles, mezzanines, and stairs without requiring
multimillion-dollar facility redesigns that fixed automation systems
demand.

Geographic expansion

The modular ARMS manufacturing system enables replication of
production capabilities in Europe or Asia as demand justifies regional
facilities. This approach reduces shipping costs and delivery times while
supporting local service requirements for international deployments.

GXO's global footprint across Europe, Latin America, and Asia-Pacific
provides established channels for international expansion without
building independent field service organizations in every market. This
partnership model accelerates geographic reach while reducing
operational complexity.

Japan and Korea represent attractive early international markets due to
aging workforce demographics, government subsidies for robotic
mobility solutions, and cultural acceptance of automation technologies in
workplace environments.

Risks

Manufacturing scale: Meeting demand requires scaling production from
hundreds to thousands of units annually while maintaining quality and
cost targets. The shift from prototype assembly to mass manufacturing
introduces operational risks that could affect delivery timelines and unit
economics.

Technology commoditization: As humanoid robotics technology
matures, differentiation in hardware design and basic manipulation
capabilities may erode, reducing pricing power and shifting competition
toward cost rather than performance.

Customer concentration: Reliance on early anchor customers like
Amazon and GXO creates revenue concentration risk, especially if these
customers develop internal alternatives or significantly reduce
deployment plans due to changing operational priorities or economic
conditions.
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