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Sector Outlook

Industrial automation and robotics continue to benefit from long-term drivers, 

even as short-term demand remains influenced by industrial production 

cycles and financing conditions. Across manufacturing and logistics, 

companies are prioritising productivity improvements, cost efficiency and 

operational resilience, reinforcing the role of automation as a core lever in 

corporate transformation agendas. 

Labor shortages and changing workforce dynamics remain a persistent 

constraint, supporting continued adoption of automation solutions where 

implementation risk is manageable and payback is visible.

In parallel, the increasing integration of digital tools and AI is expanding the 

scope of automation – from improved sensing and decision support to higher 

levels of autonomy and more flexible system architectures. 

While momentum is likely to differ by end-market and region, the overall 

2026 environment appears constructive: selective recovery dynamics should 

continue, and competitive outcomes are expected to favour players with 

clear application value, strong execution and scalable deployment models.

Executive Summary

Modern industrial robotic arms working on an assembly line with futuristic technology and digital data

Industrial Automation and Robotics

2

Source(s): Ludwig & Co. Research

service capabilities. Macro and policy uncertainty still influences 

investment timing. 

However, strategic intent remains strong where automation 

measurably improves throughput, quality and resilience. 

Entering 2026, execution, service attachment and the ability to 

convert pipelines into delivered projects will remain the key 

differentiators.

Personal Note

What stands out in today’s 

automation and robotics landscape 

is the shift from experimentation to 

scalable deployment. The winners 

are increasingly those that translate 

technology into repeatable, 

application-specific solutions and 

deliver reliably at scale – combining 

domain expertise with software and

Thomas C. Ludwig 

Managing Director

Q4 updates indicate a cautious but improving demand for 

industrial automation and robotics into 2026. Customer 

capex timing remains uneven across segments, most 

notably in parts of discrete automation. At the same time, 

investment continues to be supported where ROI is clear 

and deployments can be implemented and scaled 

pragmatically across sites, particularly across manufacturing 

and logistics.

Public markets continue to price meaningful dispersion 

across peer groups, reflecting differences in end-market 

exposure, business models and recurring revenue intensity. 

Valuation premia are generally associated with larger 

installed bases, higher aftermarket/service attachment and 

differentiated software capabilities, while project-driven 

models remain more sensitive to orderbook visibility and 

execution quality.

M&A activity has continued to normalise, with transactions 

largely centred on targeted capability expansion rather than 

broad peer-to-peer combinations. Key M&A sectors are (i) 

automation-enabling software, AI and machine vision, (ii) 

warehouse automation and intralogistics solutions, and (iii) 

robotics platforms and adjacent technologies – supporting 

ongoing portfolio optimization and selective consolidation 

across the ecosystem.

https://www.freepik.com/premium-ai-image/modern-industrial-robotic-arms-working-assembly-line-with-futuristic-technology-digital-data_378741101.htm#fromView=search&page=1&position=6&uuid=7124131b-e307-4cf2-838c-7e60a0ba4972&query=Industrial+automation
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Real GDP Growth 2026

Real GDP growth projections for 2026 show a moderate global 

expansion of 2.9%, with China remaining a substantial growth 

driver at 4.4%, while advanced economies such as the U.S. 

(1.5%), Germany (1.0%), and Japan (0.5%) are expected to grow 

more modestly. For the industrial automation and robotics sector, 

this growth outlook reinforces regional differences in demand: 

China’s continued industrial investment and policy support for 

smart manufacturing will sustain strong robotics adoption, while 

slower growth in Western economies may shift the focus toward 

efficiency gains and cost-saving automation. Overall, a stable 

global growth environment provides a supportive backdrop for 

ongoing automation investment, even as companies balance 

tighter financing conditions and productivity pressures.

Industrial Production (month over month)

Industrial production across major economies continues to display notable month-to-month volatility, with Germany and Japan 

showing the sharpest swings as well as most frequent negative growth as their manufacturing sectors remain sensitive to energy 

prices, export demand, and structural labor constraints. China and the U.S., while still fluctuating, exhibit comparatively steadier 

patterns. For the industrial automation and robotics sector, this heightened volatility in mature industrial economies underscores why 

companies increasingly turn to automation to smooth production cycles, enhance reliability, and mitigate output disruptions. In an 

environment where industrial activity oscillates sharply from month to month, robotics and automated systems provide a crucial buffer 

– helping firms maintain productivity and resilience despite unstable short-term manufacturing conditions.
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Policy Interest Rates

Policy interest rates across major economies remain divergent, shaping distinct investment 

conditions for industrial automation and robotics. The U.S. and Europe, after sharp tightening 

cycles in 2022-2023, continue to hold comparatively high rates, keeping financing costs elevated 

for capital-intensive automation projects and prompting firms to prioritize productivity-enhancing, 

ROI-positive robotics investments. In contrast, Japan maintains far lower policy rates, supporting 

cheaper industrial credits (and enabling more aggressive expansion of smart manufacturing and 

robotics adoption). This divergence in monetary conditions may foster a two-speed global 

automation market: tighter financial environments in Western economies are likely to drive 

efficiency-focused automation investments, while more accommodative policies in Asia can 

continue to support broader automation adoption. Overall, despite differing interest-rate regimes, 

demand for robotics remains robust as companies increasingly rely on automation to address 

labor shortages, cost inflation, and production volatility.

Inflation

Consumer price inflation has continued to normalize across major economies, with the sharp 

2022 price spikes in the U.S. and Germany now giving way to more stable levels around 2-4%, 

while Japan remains structurally low and China exhibits persistently subdued inflation. For the 

industrial automation and robotics sector, this easing inflation backdrop has two key 

implications: first, lower input and financing cost pressures improve the visibility and feasibility of 

capital expenditure plans; second, the post-inflation focus on cost control and productivity gains 

strengthens the business case for automation, especially in Europe and the U.S., where wage 

growth remains elevated despite cooling prices. As inflation converges toward central-bank 

targets, companies increasingly shift from firefighting mode toward strategic investments – and 

robotics stands out as a core lever to enhance resilience, efficiency, and long-term 

competitiveness.
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Global Talent Shortage

The difficulty of finding sufficient talent for open positions has more than doubled since 2014, 

rising from 36% to 74% in 2025. Since 2022, the share of employers reporting recruitment 

challenges has consistently remained above 70%. German and Israeli employers report the 

most severe shortages, with 86% and 85%, respectively, facing hiring difficulties. Even in 

countries with comparatively fewer problems – such as Colombia, Poland, and Puerto Rico – 

between 53% and 59% of employers still struggle to find qualified candidates.

The shortage affects companies of all sizes. Large organizations with more than 5,000 

employees experience slightly fewer difficulties (71%), while mid-sized firms face the greatest 

challenges (76%).

Talent scarcity is not confined to a single industry. Employers across sectors – healthcare & life 

sciences, energy & utilities, information technology, transport, logistics & automotive, consumer 

goods & services, industrials & materials, financials & real estate, and communication services – 

report similar patterns. Healthcare & life sciences show the highest recruitment pressure (77% of 

employers), while communication services still face significant gaps (71%).

Skills on the Rise

The chart illustrates how employers expect the relevance of key skills to evolve over the next 

five years, based on the World Economic Forum. It highlights a pronounced shift toward 

advanced, technology driven and cognitive capabilities – such as AI and big data, cybersecurity, 

technological literacy, and creative thinking. At the same time, skills related to manual dexterity, 

endurance, and routine quality control are expected to stagnate or decline, as these activities 

are increasingly automated or augmented by AI-enabled systems. Overall, automation is not 

eliminating work but reshaping it: demand is moving away from repetitive tasks toward roles that 

combine technological proficiency with problem-solving, adaptability, and human judgment.
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Advances in AI

Another key market driver for industrial automation and robotics is the rapid advancement of AI and digital technologies. As illustrated 

in the chart above, AI performance across a broad range of domains – including reasoning, vision, language understanding, and 

complex problem solving – has increased sharply over the past decade, with particularly strong acceleration in recent years. In several 

areas, AI systems are now reaching or exceeding human benchmark levels. 

These advances are directly translating into industrial applications. AI is increasingly embedded in automation systems to enable 

adaptive robotics, real-time quality inspection, predictive maintenance, autonomous material handling, and optimized production 

planning. Beyond classical benchmarks, new capabilities such as multimodal perception, autonomous decision-making, and 

generative AI further expand the scope of automation, allowing robots and machines to handle more complex, variable, and 

unstructured tasks. Given the current pace of development, AI is expected to become a core enabler of the next generation of 

industrial automation – shifting factories from rigid, rule-based systems toward flexible, self-optimizing production environments and 

accelerating the transition to smart, autonomous manufacturing.

Market Drivers (II/II)

Human baseline

AI vs. Human Benchmarking

Large Resilience & Reshoring Projects 
Over the past five years, the COVID-19 pandemic and geopolitical tensions have 

exposed the vulnerability of highly globalized supply chains, particularly in 

industries reliant on critical components such as semiconductors. In response, 

manufacturers are increasingly prioritizing supply-chain resilience alongside cost 

efficiency.

According to the Reshoring Initiative’s 2024 Annual Report, announced 

manufacturing jobs from reshoring and FDI in the U.S. reached around 244,000 in 

2024, bringing the total since 2010 to over 1.7 million. Notably, 88% of these jobs 

are in medium-to-high-tech sectors such as electronics, EV batteries, and 

renewable energy - industries where automation is essential for competitiveness.

This trend is mirrored in Europe. A 2022 ABB Robotics survey indicates that 74% of 

European and 70% of U.S. companies plan to reshore or nearshore, while 75% and 

62%, respectively, plan to increase investments in robotic automation. Overall, 

reshoring and automation are mutually reinforcing supply-chain risk is driving 

production closer to end markets, and automation enables economically viable 

manufacturing in high-wage regions such as the U.S. and Germany.

70%
74%

% of companies planning 

reshoring / nearshoring
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Source(s): Reshoring Initiative, Stanford University, ABB
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Integration 
Integrating industrial automation and robotics into existing operations remains a significant 

challenge for many manufacturers. Legacy equipment, fragmented IT/OT systems, and 

inconsistent data standards often make it difficult to deploy new robotic solutions 

seamlessly. Integration requires careful planning, system compatibility checks, process 

redesign, and often retraining of staff. Without proper integration, companies risk 

underutilizing their automation investments, experiencing operational disruptions, or failing 

to realize expected productivity gains.

Integration Challenges

Costs
While the long-term benefits of automation are compelling, upfront costs can be 

substantial. Investments typically include hardware, software, installation, integration, and 

ongoing maintenance. Smaller and mid-sized firms in particular may face budget 

constraints or longer payback periods. Additionally, economic cycles, interest rates, and 

capital-intensive upgrades can make timing critical. Managing costs effectively requires a 

clear ROI analysis, scalable deployment strategies, and prioritization of automation projects 

with the highest productivity impact.

Cybersecurity 

As factories become increasingly connected, cybersecurity has emerged as a critical risk in 

industrial automation and robotics. Modern robots, sensors, and control systems interact 

through networks that can be vulnerable to cyberattacks, ransomware, or unauthorized 

access. A security breach can disrupt production, compromise safety, or expose sensitive 

operational data. Companies must therefore strengthen their industrial cybersecurity 

posture by segmenting OT networks, updating firmware, implementing real-time 

monitoring, and enforcing strict access controls to ensure resilient and secure automated 

operations.

Workforce and Skills Gap
Manufacturers frequently report a shortage of qualified personnel capable of operating, 

programming, and maintaining advanced automated systems. Retraining existing staff, 

hiring specialized engineers, and bridging digital skills gaps are necessary but time-

consuming and costly. Without adequate workforce skills, full automation potential cannot 

be realized.

Standardization and Interoperability
Lack of industry standards and interoperability among automation components slows 

deployment. Differences in communication protocols, data formats, and control interfaces 

make multi-vendor integration complex. Delays in standardizing interfaces for multi-robot 

coordination or cross-platform communication can hinder scalability.

7

Source(s): Plant Automation, TÜV, Research Gate, MDPI
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Industrial Automation Market 

The global industrial automation systems market is expected to grow from approximately USD 280bn in 2025 to around USD 493bn 

by 2032, implying a CAGR of ~8.5%. Growth is driven by the accelerating adoption of Industry 4.0 technologies, including AI-enabled 

automation, industrial IoT, advanced connectivity, and software-defined control systems. These technologies allow manufacturers to 

reduce downtime, improve precision and throughput, and meet increasingly stringent quality and sustainability requirements.

Automation is already deployed at scale, with around four million industrial robots in operation worldwide and annual installations 

exceeding 500,000 units, the majority of which are concentrated in Asia-Pacific, led by China. The market is being reshaped by four 

key trends: (i) AI-driven autonomous robotics; (ii) human–robot collaboration (e.g. cobots and exoskeletons); (iii) intuitive, human-

centric interfaces such as low-code or natural-language programming; and (iv) digital twins and virtualized operations for simulation, 

training, and optimization.

Together, these trends are shifting industrial automation from rigid, hard-coded production lines toward flexible, intelligent, and data-

driven manufacturing systems, positioning automation as a strategic enabler of productivity, resilience, and long-term competitiveness.

Robotics

Between 2024A and 2030E, global robotics revenues are projected to increase from c. USD 44bn to around USD 65bn, representing 

a CAGR of roughly 5%. Growth over the forecast period is driven predominantly by service robotics, which contributes the majority of 

incremental market expansion.

Industrial robotics remains a stable and sizeable segment. Across the forecast period into the end of the decade, both installation 

volumes and average prices are expected to remain broadly stable, with only modest uplift. Consequently, industrial robotics revenues 

are projected to grow only gradually from around USD 9–10bn (2024A) to approximately USD 11–12bn by 2030E. Growth is 

supported by factory modernization, labor scarcity and reshoring initiatives, but remains constrained by high penetration in core 

manufacturing industries, long replacement cycles and capital-intensive investment requirements.

In contrast, service robotics shows significantly stronger momentum, growing from approximately USD 35bn in 2024A to over USD 

53bn by 2030E. This expansion is fuelled by advances in AI, autonomy, vision systems, and mobile platforms, enabling broader 

adoption across logistics, healthcare, retail, and service applications. Overall, the market continues to shift from rigid, task-specific 

automation toward more flexible, intelligent, and human-centric robotics systems, with service robotics acting as the primary growth 

engine.

*Service Robotics include: agriculture, logistics, medical, entertainment                                                                               

**Industrial Robotics include: automotive, chemical, electronic, food, metal

232 250 278 307 331 349 380 410
447

493

2023A 2024A 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E

8

Industry Overview: Industrial 

Automation and Robotics (I/V)

Global Industrial Automation Revenue (USDbn)

Global Industrial and Service Robotics Revenue (USDbn)1)

Note: 1) Excluding robots not programmable in two or more axes and robots with no degree of autonomy.

Source(s): Marketus, Statista

23.4 26.2 29.0 35.5 35.0 39.6 42.7 45.6 48.5 51.1 53.68.1 10.4 10.6
10.9 9.4

10.8 11.0 11.1 11.2 11.3 11.4

31.5
36.6 39.6

46.4 44.3
50.4 53.7 56.7 59.7 62.4 65.0
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Service Robotics* Industrial Robotics**

CAGR 8.5%
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Robotics Worldwide

Between 2025 and 2030, the global robotics market remains highly concentrated in a limited number of leading economies. In 2025, 

the United States (~USD 10.2bn) and China (~USD 9.1bn) are the two largest national markets, followed by Germany (~USD 4.6bn) 

and Japan (~USD 2.7bn). By 2030, revenues are expected to increase to approximately USD 12.9bn in the U.S., USD 11.8bn in 

China, and USD 5.4bn in Germany, reinforcing their dominant global positions with USD 3.0bn UK is expected to overtake Japan by 

2030.

From a regional perspective, Europe accounts for the largest share of global robotics revenues in 2025 (38%), reflecting strong 

adoption across industrial automation as well as medical and service robotics. The Americas represent around 26% of global 

revenues, driven by high-value applications in healthcare, logistics, and advanced manufacturing, while Asia contributes 

approximately 25%, supported by large-scale industrial deployment and rapidly growing service-robotics use cases.

Industry Overview: Industrial 

Automation and Robotics (II/V)

9
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Robotics Revenue (USDm) – as of July 2025

The distribution of robotics revenues across sectors reflects 

differing levels of market maturity and structural demand. Medical 

robotics accounts for the largest share, driven by aging 

populations, rising healthcare spending, and high-value 

applications such as surgery and rehabilitation, which command 

premium system prices and recurring service revenues.

Domestic service robotics represents a significant share due to 

widespread adoption of household robots. High unit volumes, 

short replacement cycles, and continuous AI-driven feature 

upgrades offset lower prices per unit.

Automotive robotics, while highly automated, contributes a 

smaller share as the sector is mature, with growth mainly driven 

by replacement demand and incremental efficiency improvements 

rather than new installations.

Logistics robotics remains a smaller but rapidly growing segment, 

supported by e-commerce growth, warehouse automation, and 

labor shortages, positioning it as an important future growth driver 

despite currently lower average system prices.
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Robotics Revenue Share by Industry 2025

Medical

Domestic services
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Other

50.4 USDbn

Source(s): Statista, IFR, WHO, OECD, McKinsey 
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Deep Dive - Cobots
Collaborative robots (cobots) are a class of industrial robots designed to work 

safely alongside humans in shared workspaces, without the need for extensive 

physical safety barriers. Unlike traditional industrial robots, which typically operate 

in isolated cells, cobots are engineered to support direct human–machine 

collaboration.

Cobots are equipped with advanced safety features such as force and torque 

sensing, speed and separation monitoring, and rounded, lightweight mechanical 

designs. These capabilities allow them to automatically stop or slow down when 

contact with a human is detected, in accordance with international safety 

standards.

From an operational perspective, cobots are valued for their flexibility and ease of 

deployment. They are generally easier to program than traditional robots, 

leveraging intuitive user interfaces, hand-guiding, and low-code software, which 

enables rapid redeployment across multiple tasks. Common applications include 

assembly, machine tending, packaging, quality inspection, and pick-and-place 

operations, particularly in environments with high product variability or short 

production runs.
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Industry Overview: Industrial 

Automation and Robotics (III/V)

Collaborative Robots Traditional Robots

Collaboration
Designed for direct, safe human-robot 

collaboration
Operate in isolated, fenced workcells

Behavior
Adaptive interaction with humans and 

surroundings; built-in safety sensing

Pre-programmed, deterministic operation with 

limited environmental interaction

Deployment
Fast setup and redeployment; intuitive 

programming (e.g. hand-guiding, low-code)

Complex, application-specific integration and 

programming required

Use Cases
Flexible, variable tasks (e.g. small-batch 

assembly, machine tending)
High-volume, repetitive, high-speed tasks

Costs
Lower upfront investment and faster payback 

period
Higher initial investment with longer ROI horizon

10

Global Collaborative Robots (Cobots) Market (USDbn)

Despite still accounting for only 2% of the global robotics market in 2025, collaborative robots (cobots) are expanding far more rapidly 

than traditional industrial robots. From 2024 to 2030, the cobot market is projected to grow at a strong ~12% CAGR, rising from about 

USD 1.0 billion to nearly USD 2.0 billion. This momentum reflects the appeal of cobots’ flexibility, ease of deployment, and ability to 

safely work alongside human operators – making them particularly well suited for small and mid-sized manufacturers and use cases 

with high variability. With material handling and assembly representing the majority of global cobot demand, cobots are emerging as a 

key growth engine within the broader robotics landscape, gradually increasing their share in a market still dominated by traditional 

robot installations.

Source(s): Statista, TechTarget, Automate IFR
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Deep Dive - Humanoid Robots
Humanoids are general-purpose, bipedal robots modeled after the human form 

factor and designed to work alongside humans to augment productivity. Unlike 

traditional robots optimized for single tasks, humanoids hold the promise of broad 

adaptability across a wide range of functions.

Beyond their physical resemblance to humans, humanoids are distinguished by 

their ability to operate in human-centric environments, leverage existing tools and 

infrastructure, and continuously learn from interaction. This makes them 

particularly well-suited for applications in manufacturing, logistics, healthcare, and 

service industries, where flexibility and collaboration are critical.

Furthermore, their design allows them to navigate spaces originally built for 

people, such as narrow hallways or stairs, without requiring expensive structural 

modifications. As they become more intuitive, the barrier between human intent 

and robotic execution will continue to diminish, redefining the future of human-

robot synergy.

Industry Overview: Industrial 

Automation and Robotics (IV/V)
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Global Humanoid Robots Market (USDbn)

Source(s): Statista, TechTarget, Automate IFR

The market for humanoid robots is expected to grow at a CAGR of over 17% between 2024 and 2034, driven by rapid technological 

advances and demographic shifts. In this context, humanoid robots are gaining traction as a response to global labor shortages and 

aging populations, particularly in care, retail, logistics, and manufacturing. Rapid advances in AI, sensors, batteries, and computing 

are making humanoids more capable, autonomous, and cost-effective. At the same time, economies of scale and manufacturing 

improvements are reducing production costs. 

Activity (exemplary) Feasibility Impact of humanoid robots

Construction and 

extraction

▪ Material handling

▪ Quality control

▪ Hazardous environment tasks

Healthcare

▪ Elderly care assistance

▪ Patient interaction 

▪ Support in contaminated areas

Household and 

personal care

▪ Kitchen assistance

▪ Cleaning support

▪ Support to elderly (daily life)

Logistics and 

e-commerce

▪ Sorting parcels and materials

▪ Picking and packing items 

▪ Scanning & labelling

Production

▪ Repetitive assembly

▪ Handling sensitive components

▪ Human and machine collaboration

High Medium

Selected humanoid use cases across industries
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Int. Federation of Robotics (Dec-2025)

Looking to 2026, we anticipate a year rich in 

milestones. […] The continued growth of service 

robotics, the maturation of mobile systems, and 

the broader integration of AI all signal that we are 

entering a highly dynamic phase.

Selected Management and Market Commentary
Recent commentary from late 2025 / early 2026 suggests a cautious but constructive setup for robotics and industrial automation into 

2026. While executives continue to flag macro and policy uncertainty and the timing of capex recovery, automation remains a strategic 

priority as manufacturers seek productivity gains, operational resilience and solutions to persistent workforce constraints. At the same 

time, the next wave of adoption is increasingly framed around practical deployment: broader integration of AI into industrial and service 

robotics, greater autonomy and collaboration, and a stronger focus on solutions that can be implemented.

Overall, the messages converge on a market moving toward more pragmatic, value-driven rollouts — supported by improving industrial 

conditions and stabilising supply chains, but still dependent on customer investment timing.

Industry Overview: Industrial 

Automation and Robotics (V/V)

12

Source(s): Company websites, Morningstar, Reuters 

Siemens (Nov-2025)

There was a world before AI; now we are on the 

cusp of a world that uses it extensively —

including factories, buildings, networks, and 

mobility [...] It will optimize processes for design, 

planning, engineering, and operation.

Brightpick (Nov-2025)

The trends point to a more pragmatic era for 

robotics in which economics, resilience, and real-

world performance drive adoption. The winners in 

2026 and beyond will be the operators who start 

deploying automation now, learn from it, and 

scale what actually works.

Assoc. for Advancing Automation (Sept-2025)

The market has experienced a substantial 

amount of economic and policy uncertainty this 

year […] but there is upside. […] As industrial 

production improves into 2026 and supply chains 

stabilize, we expect automation to remain a 

strategic priority for manufacturers looking to 

compete, build resilience, and address persistent 

workforce pressures. 

RealSense (Jan-2026)

We’re moving from isolated automation to shared 

autonomy. […] Robots are no longer executing 

scripts; instead, they’re being asked to 

understand intent, navigate uncertainty and 

collaborate. That only works if they can see and 

perceive the world with confidence.

Rockwell Automation (Nov-2025)

We are less certain about the overall macro and 

geo-political environment, as well as the timing of 

the capex investment recovery in our key 

verticals. […] Increased stability in trade policy 

will help unlock additional capital spending.

Alex Shikany, Executive VP Blake Moret, CEO

Roland Busch, CEO Jan Zizka, CEO

Takayuki Ito, President Nadav Orbach, CEO
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Selected Listed Peers by Segment
Classification is based on dominant exposure; multi-segment business models are common. Value-chain linkages are significant 

(components supplied into systems and turnkey lines).

Business models differ materially by segment: platforms and component suppliers typically benefit from higher aftermarket exposure, 

while system integrators are more project-driven. Demand is supported by structural themes such as labor scarcity, productivity 

requirements, operational resilience and digitalization, alongside cyclical capex patterns. Differentiation is increasingly driven by 

installed base, software, service capabilities, and application-specific know-how.

Competitive Landscape (I/V)

13

Note: 1) PLC = Programmable Logic Controller, DCS = Distributed Control System, 2) KUKA privately held within Midea, 

3) AS = Automated Storage, RS = Retrieval-System

Source(s): IFT, VDMA, FactSet, Company websites

Automation Platforms

Full-stack automation platforms providing PLC/DCS1), drives, 

industrial software, safety and lifecycle services across 

industries.

Material Handling & Intralogistics Automation

Warehouse and material-handling automation covering 

AS/RS3), conveying, picking, AMRs and industrial trucks for 

distribution networks.

Industrial Components, Motion & Flow Control

Component suppliers providing motion, power transmission, 

fastening and flow-control technologies embedded in 

automated systems.

Process, Flow Engineering

Process-critical equipment and 

engineered systems for continuous 

industries (e.g., food, pharma, with 

embedded automation).

Factory Automation System 

Integrators

Project-driven system integrators 

delivering customised assembly and 

production automation cells and 

turnkey factory solutions.

Packaging, Processing & 

Production Automation (food)

Highly integrated end-market production 

and processing lines (incl. 

filling/packaging) with strong application 

and engineering depth.

Robotics, Vision & Test Automation

Discrete automation OEMs supplying industrial robots, 

machine vision and test systems to improve throughput, 

precision and quality.

2)

1 2

3 4

5 6 7
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Deep Dive - Selected Humanoid Robotics Companies
Humanoid robotics is emerging as a high-interest adjacency to industrial automation, with increasing strategic activity across OEMs, big 

tech and well-funded start-ups. While solutions rely on broadly similar building blocks (perception/AI, control software, actuation, power, 

and safety), companies differentiate materially in hardware architecture and go-to-market. The mapping below provides an illustrative, 

non-exhaustive view of selected players by primary positioning.

Competitive Landscape (II/V)

14

Note: 1) Indicative maturity score (1–9), based on public disclosures and observable evidence

Source(s): Nexery, Company Websites

Indicative Maturity and Stated Commercialization Timelines of Selected Players

Public disclosure on capability and production readiness remains limited and heterogeneous. The timeline below presents an illustrative 

comparison between vendor communications and an indicative maturity assessment derived from publicly available information such as 

pilots, announced scale-up initiatives, and reported delivery plans. Commercialization timing remains uncertain and is expected to vary 

by task scope, deployment environment and unit economics. 

Oversonic | RoBee

Figure AI | Figure 02

Apptronik | Apollo

Agility Robotics | Digit

1X | NEO Gamma

Neura Robotics | 4NE1 

Fourier | GR-2

Unitree | H1-2

9

8

8

8

5

6

7

5

Vendors & Models Maturity Score1) 2025 2026 2027 2028

Vendor-stated serial production Indicative maturity window New generation

Service, Consumer and R&DIndustrial Applications

▪ Industrial deployments tend to prioritize payload, uptime 

and robustness for repetitive support tasks in structured 

environments, with success measured through cycle time, 

availability, safety compliance and integration effort

▪ Service/consumer deployments emphasize cost, safety-by-

design, form factor and human interaction; scaling is primarily 

constrained by reliability, certification requirements and unit 

economics at consumer-acceptable price points

Intersection
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18.0x

20.0x

22.0x

Market Performance of Selected Listed Peers

▪ Share price performance shows pronounced dispersion across peer clusters (base 100), with 

end-period outcomes ranging from c. 91 to c. 140

▪ Following the sector-wide drawdown in April 2025, several clusters recovered strongly, while 

others remained structurally below prior highs, resulting in a wider performance gap by year-end

▪ Median EV/NTM1) EBITDA multiples re-rated from c. 10.5x to c. 14.3x for Intralogistics, while 

Automation Platforms remained comparatively stable at c. 15.0x, underlining persistent valuation 

stratification across the sector. Notably, Robotics re-established and surpassed its January 2024 

valuation level following the sharp c. 50% correction in April 2025

▪ Overall, the data points to sustained dispersion in both performance and valuation, reinforcing the 

importance of sub-segment selectivity within the automation space

Competitive Landscape (III/V)
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Note: 1) EV = Enterprise Value, NTM = Next Twelve Months, 2) Equal-weighted, daily rebalanced, 3) Group valuation 

shown as median EV/NTM EBITDA (time - weighted) across peers. Median is calculated on available observations; 

missing data may reduce coverage on certain dates

Source(s): FactSet as of 5 January 2026

Daily EV / NTM EBITDA Median3)

Daily Stock Price Index (Base 100) in EUR2)

1

3

4

2

5

6

7

Automation Platforms 1

Robotics 3

Intralogistics 4

Industrial Components 2

Process Engineering 5

Production Automation (food) 6

Automation Integrators 7

1

3

4

2

5

6

7
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Segment-Based Benchmarking of Listed Peers
▪ Automation Platform companies are expected to achieve moderate revenue growth in 2026, averaging 3.8% driven by 7.6% 

growth of Rockwell Automation, while the peer group is expected to trade at an average 2026 EV/EBITDA multiple of 15.2x and an 

average 2026 EV/EBIT multiple of 18.5x

▪ Industrial Components, Motion & Flow Control companies are expected to post moderate 2026 revenue growth of 3.9%, while 

peers are expected to trade at average 2026 EV/EBITDA and EV/EBIT multiples of 9.8x and 14.0x, respectively

▪ Robotics, Vision & Test Automation companies are expected to deliver high average revenue growth in 2026 of 7.1%, driven by 

Teradyne’s 22.8% growth, while peers are expected to trade at an average 2026 EV/EBITDA multiple of 19.6x and an average 

2026 EV/EBIT multiple of 23.2x

Competitive Landscape (IV/V)
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Source(s): FactSet as of 12 January 2026

Industrial Components, Motion & Flow Control

Regal Rexnord 12,298 2.4x 2.3x 11.1x 10.3x 19.1x 17.0x (9.2%) 4.1%‎ 21.9%‎ 22.5%‎ 12.7%‎ 13.7%‎ 

IMI 8,042 3.1x 3.0x 12.9x 12.0x 15.4x 14.5x (0.5%) 4.7%‎ 24.0%‎ 24.6%‎ 20.1%‎ 20.4%‎ 

Timken Company 6,896 1.8x 1.7x 10.2x 9.5x 14.4x 13.1x (8.5%) 3.6%‎ 17.5%‎ 18.1%‎ 12.3%‎ 13.1%‎ 

SFS Group 5,080 1.6x 1.5x 9.8x 9.5x 13.4x 12.9x 2.8%‎ 2.3%‎ 15.8%‎ 15.9%‎ 11.6%‎ 11.7%‎ 

Rotork 3,111 3.4x 3.2x 13.3x 12.3x 15.0x 13.7x 1.2%‎ 6.3%‎ 26.0%‎ 26.4%‎ 23.0%‎ 23.8%‎ 

THK Co. 2,598 1.3x 1.2x 12.0x 9.7x 28.9x 18.5x (8.9%) 6.7%‎ 11.0%‎ 12.8%‎ 4.6%‎ 6.7%‎ 

Stabilus 1,198 0.9x 0.9x 6.2x 5.6x 8.2x 8.1x (1.3%) (0.3%) 14.8%‎ 16.5%‎ 11.2%‎ 11.4%‎ 

Median 1.8x 1.7x 11.1x 9.7x 15.0x 13.7x (1.3%) 4.1%‎ 17.5%‎ 18.1%‎ 12.3%‎ 13.1%‎ 

Average 2.1x 2.0x 10.8x 9.8x 16.3x 14.0x (3.5%) 3.9%‎ 18.7%‎ 19.6%‎ 13.7%‎ 14.4%‎ 

2025 2026 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026

Automation Platforms

Siemens 239,114 3.0x 2.8x 16.8x 15.3x 21.5x 19.8x 4.9%‎ 5.0%‎ 17.8%‎ 18.5%‎ 13.9%‎ 14.4%‎ 

Schneider Electric 146,427 3.7x 3.4x 17.3x 15.6x 20.8x 18.6x 4.8%‎ 6.9%‎ 21.1%‎ 21.9%‎ 17.6%‎ 18.4%‎ 

Honeywell 131,058 3.8x 3.9x 15.1x 14.9x 16.2x 16.3x (2.8%) (1.7%) 25.0%‎ 25.8%‎ 23.3%‎ 23.6%‎ 

ABB 121,548 4.1x 3.9x 20.3x 18.4x 23.1x 20.3x (3.9%) 5.5%‎ 20.4%‎ 21.3%‎ 17.9%‎ 19.3%‎ 

Emerson Electric 78,975 5.1x 4.8x 17.9x 16.6x 19.5x 18.3x (3.9%) 5.2%‎ 28.3%‎ 29.0%‎ 26.0%‎ 26.3%‎ 

Mitsubishi Electric 52,729 1.7x 1.7x 14.3x 13.0x 21.8x 19.0x (5.1%) 0.5%‎ 11.6%‎ 12.8%‎ 7.6%‎ 8.7%‎ 

Rockwell Automation 41,632 5.8x 5.4x 27.9x 23.4x 32.3x 27.1x (4.7%) 7.6%‎ 20.9%‎ 23.2%‎ 18.1%‎ 20.1%‎ 

Yokogawa Electric 6,390 2.0x 1.9x 10.4x 10.0x 13.2x 12.8x (4.0%) 1.8%‎ 18.9%‎ 19.3%‎ 14.8%‎ 15.1%‎ 

OMRON 5,539 1.2x 1.2x 10.7x 9.7x 17.0x 14.6x (3.3%) 3.0%‎ 11.1%‎ 11.9%‎ 7.0%‎ 7.9%‎ 

Median 3.7x 3.4x 16.8x 15.3x 20.8x 18.6x (3.9%) 5.0%‎ 20.4%‎ 21.3%‎ 17.6%‎ 18.4%‎ 

Average 3.4x 3.2x 16.7x 15.2x 20.6x 18.5x (2.0%) 3.8%‎ 19.5%‎ 20.4%‎ 16.2%‎ 17.1%‎ 

Revenue growth EBITDA Margin EBIT Margin
Company

EV

(€m)

EV/Revenue EV/EBITDA EV/EBIT

1

3

2

Roboics, Vision & Test Automation 

Midea 74,602 1.4x 1.3x 11.8x 10.7x 13.0x 11.8x 3.7%‎ 7.5%‎ 11.6%‎ 11.9%‎ 10.6%‎ 10.8%‎ 

Teradyne 29,345 11.2x 9.2x 44.6x 32.3x 54.2x 36.3x 0.2%‎ 22.8%‎ 25.2%‎ 28.3%‎ 20.8%‎ 25.2%‎ 

Fanuc 29,097 6.3x 6.1x 22.9x 21.3x 29.5x 26.8x (3.0%) 3.4%‎ 27.4%‎ 28.5%‎ 21.2%‎ 22.6%‎ 

Kawasaki 15,874 1.2x 1.2x 11.8x 10.9x 19.9x 18.0x 3.6%‎ 4.3%‎ 10.5%‎ 10.9%‎ 6.2%‎ 6.6%‎ 

Yaskawa Electric 7,584 2.6x 2.5x 18.9x 16.8x 27.2x 23.9x (10.2%) 2.4%‎ 13.5%‎ 14.8%‎ 9.4%‎ 10.4%‎ 

Cognex 5,163 6.2x 5.7x 30.0x 25.6x 34.4x 28.4x (1.2%) 7.7%‎ 20.6%‎ 22.4%‎ 18.0%‎ 20.2%‎ 

Nachi 934 0.7x 0.7x n.a. n.a. 21.7x 17.1x (8.9%) 1.4%‎ n.a. n.a. 3.2%‎ 4.1%‎ 

Median 2.6x 2.5x 20.9x 19.0x 27.2x 23.9x (1.2%) 4.3%‎ 17.1%‎ 18.6%‎ 10.6%‎ 10.8%‎ 

Average 4.2x 3.8x 23.3x 19.6x 28.6x 23.2x (2.2%) 7.1%‎ 18.1%‎ 19.5%‎ 12.8%‎ 14.3%‎ 
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Segment-Based Benchmarking of Listed Peers
▪ Material Handling & Intralogistics Automation companies are expected to achieve strong revenue growth in 2026, averaging 9.5% 

driven by 25.2% growth of Symbotic, while the peer group is expected to trade at an average 2026 EV/EBITDA multiple of 13.1x 

and an average 2026 EV/EBIT multiple of 21.7x

▪ Process, Flow Engineering companies are expected to post moderate 2026 revenue growth of 7.3%, while peers are expected to 

trade at average 2026 EV/EBITDA and EV/EBIT multiples of 10.7x and 13.6x, respectively

▪ Packaging, Processing & Production automation companies are expected to deliver moderate average revenue growth in 2026 of 

4.3%, while peers are expected to trade at an average 2026 EV/EBITDA multiple of 10.7x and an average 2026 EV/EBIT multiple 

of 15.2x

▪ Factory Automation System Integrators companies are expected to achieve revenue growth in 2026, averaging 2.4%, while peers 

are expected to trade at average 2026 EV/EBITDA and EV/EBIT multiples of 8.6x and 11.5x, respectively 

Competitive Landscape (V/V)

17

Source(s): FactSet as of 12 January 2026

Process, Flow Engineering

Alfa Laval 19,548 3.0x 2.9x 14.7x 13.9x 17.5x 16.5x 9.5%‎ 5.0%‎ 20.7%‎ 20.9%‎ 17.4%‎ 17.6%‎ 

GEA Group 9,464 1.7x 1.6x 10.5x 9.8x 13.6x 12.6x 2.0%‎ 4.8%‎ 16.3%‎ 16.7%‎ 12.6%‎ 13.0%‎ 

ANDRITZ 6,523 0.8x 0.7x 7.7x 6.7x 10.5x 8.8x (4.1%) 9.8%‎ 10.7%‎ 11.1%‎ 7.8%‎ 8.5%‎ 

Valmet 6,164 1.2x 1.1x 8.6x 7.8x 12.0x 10.2x (1.9%) 7.1%‎ 13.6%‎ 14.0%‎ 9.8%‎ 10.8%‎ 

Hillenbrand 3,179 1.5x n.a. 9.9x n.a. 13.2x n.a. (24.4%) n.a. 14.7%‎ n.a. 11.1%‎ n.a.

Kadant 3,104 3.5x 3.2x 17.5x 15.2x 22.8x 19.8x (9.1%) 9.8%‎ 20.1%‎ 21.0%‎ 15.3%‎ 16.1%‎ 

Median 1.6x 1.6x 10.2x 9.8x 13.4x 12.6x (3.0%) 7.1%‎ 15.5%‎ 16.7%‎ 11.8%‎ 13.0%‎ 

Average 2.0x 1.9x 11.5x 10.7x 14.9x 13.6x (4.7%) 7.3%‎ 16.0%‎ 16.8%‎ 12.3%‎ 13.2%‎ 

Packaging, Processing & Production Automation (food)

JBT Marel 8,291 2.6x 2.5x 16.1x 14.2x 36.8x 23.0x 102.3%‎ 5.0%‎ 16.0%‎ 17.3%‎ 7.0%‎ 10.7%‎ 

Middleby 8,113 2.5x 2.4x 12.1x 11.3x 14.2x 13.4x (8.0%) 3.2%‎ 20.3%‎ 21.0%‎ 17.3%‎ 17.8%‎ 

Krones 4,160 0.7x 0.7x 7.0x 6.5x 9.9x 9.0x 7.4%‎ 4.9%‎ 10.5%‎ 10.8%‎ 7.4%‎ 7.7%‎ 

Median 2.5x 2.4x 12.1x 11.3x 14.2x 13.4x 7.4%‎ 4.9%‎ 16.0%‎ 17.3%‎ 7.4%‎ 10.7%‎ 

Average 1.9x 1.8x 11.7x 10.7x 20.3x 15.2x 33.9%‎ 4.3%‎ 15.6%‎ 16.4%‎ 10.6%‎ 12.0%‎ 

Factory Automation System Integrators

ATS 3,248 1.8x 1.7x 12.9x 11.7x 16.7x 14.6x (3.4%) 5.4%‎ 14.1%‎ 14.7%‎ 10.8%‎ 11.8%‎ 

Durr 2,273 0.5x 0.5x 6.5x 6.0x 11.9x 9.0x (0.5%) 1.2%‎ 8.1%‎ 8.7%‎ 4.5%‎ 5.9%‎ 

Hirata 538 1.1x 1.0x 9.0x 8.0x 11.9x 10.8x (0.7%) 0.7%‎ 11.7%‎ 13.1%‎ 8.9%‎ 9.7%‎ 

Median 1.1x 1.0x 9.0x 8.0x 11.9x 10.8x (0.7%) 1.2%‎ 11.7%‎ 13.1%‎ 8.9%‎ 9.7%‎ 

Average 1.1x 1.1x 9.5x 8.6x 13.5x 11.5x (1.6%) 2.4%‎ 11.3%‎ 12.2%‎ 8.1%‎ 9.1%‎ 

4

5

6

7

2025 2026 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026

Material Handling & Intralogistics Automation

KION GROUP 15,383 1.4x 1.3x 8.7x 7.5x 19.6x 15.2x (2.2%) 5.8%‎ 15.8%‎ 17.3%‎ 7.0%‎ 8.5%‎ 

Daifuku Co. 9,160 2.6x 2.4x 15.5x 13.8x 17.1x 15.3x 4.3%‎ 8.1%‎ 16.4%‎ 17.1%‎ 14.9%‎ 15.4%‎ 

Konecranes Oyj 7,440 1.8x 1.7x 10.8x 10.3x 13.2x 12.4x (0.2%) 5.3%‎ 16.3%‎ 16.2%‎ 13.4%‎ 13.5%‎ 

Symbotic 6,338 3.2x 2.5x 42.0x 23.7x 62.1x 29.2x 12.0%‎ 25.2%‎ 7.6%‎ 10.7%‎ 5.1%‎ 8.7%‎ 

Jungheinrich 3,794 0.7x 0.7x 4.0x 4.0x 11.2x 8.4x 2.1%‎ 3.9%‎ 17.3%‎ 16.8%‎ 6.1%‎ 7.9%‎ 

AutoStore 3,566 8.3x 7.0x 19.8x 15.6x 26.3x 20.0x (22.4%) 17.4%‎ 41.6%‎ 45.2%‎ 31.4%‎ 35.2%‎ 

Kardex Holding 2,200 2.5x 2.3x 19.2x 17.4x 21.7x 19.8x 10.4%‎ 10.3%‎ 13.2%‎ 13.2%‎ 11.6%‎ 11.6%‎ 

Interroll Holding 1,788 3.2x 2.9x 17.5x 14.9x 23.0x 18.9x 2.1%‎ 10.3%‎ 18.1%‎ 19.3%‎ 13.8%‎ 15.2%‎ 

Noblelift 843 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

Hyster-Yale 834 0.3x 0.3x 13.2x 10.7x n.a. 56.0x (19.6%) (0.4%) 2.0%‎ 2.5%‎ (0.3%) 0.5%‎ 

Median 2.5x 2.3x 15.5x 13.8x 20.6x 18.9x 2.1%‎ 8.1%‎ 16.3%‎ 16.8%‎ 11.6%‎ 11.6%‎ 

Average 2.6x 2.3x 16.7x 13.1x 24.3x 21.7x (1.5%) 9.5%‎ 16.5%‎ 17.6%‎ 11.5%‎ 12.9%‎ 

Revenue growth EBITDA Margin EBIT Margin
Company

EV

(€m)

EV/Revenue EV/EBITDA EV/EBIT
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Overview of M&A Activity in Industrial Automation & Robotics

M&A and Funding Activity (I/III)
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Note: 1) A business model where companies provide robotic solutions on a subscription or pay-per-use basis, allowing 

customers to access automation and robotics capabilities without upfront investment in hardware., 2) Completed and 

pending transactions, contains undisclosed transaction values. Include producer & machinery manufacturing 

Source(s): FactSet, Ludwig & Co. Research as of 12 January 2026

Top M&A Deals 2025

▪ SoftBank Group agreed to 

acquire the business and assets 

of the Robotics Division from 

ABB for USD 5.4bn in cash. The 

acquisition aims to strengthen 

SoftBank's AI robotics business. 

The Robotics Division is located 

in Switzerland. The deal is 

expected to close by mid-to-late 

2026 and subject to regulatory 

approvals and other customary 

closing condition

▪ Columbus McKinnon agreed to 

acquire Kito Crosby, a portfolio 

company of KKR, for USD 

2.7bn in cash, subject to post-

closing price adjustments. The 

transaction would be funded 

through a combination of debt 

financing of USD 3.05bn, 

including a USD 500m credit and 

an USD 800m convertible 

preferred equity investment. The 

acquisition strengthens 

Columbus McKinnon capabilities 

as a provider of intelligent motion 

solutions in materials handling

▪ LG Electronics USA, a 

subsidiary of LG Electronics, 

acquired an additional 30% 

minority stake in Bear Robotics 

Inc for an unofficial deal amount 

of USD 180m. The transaction 

aims to expand LG's presence in 

the commercial robot market. 

Upon acquisition, LG Electronics 

will hold a total of 51% majority 

stake in Bear Robotics

▪ Lone Star Americas 

Acquisitions entered into a 

definitive agreement to acquire 

Hillenbrand for USD 2.3bn in 

cash. The acquisition will expand 

Lone Star Americas Acquisitions 

investment capabilities and 

Hillenbrand’s‎growth‎and‎

innovation. The deal is expected 

to close by the end of the first 

quarter of 2026

Entering 2025, global M&A activity has continued to normalize following the subdued deal 

environment of the prior two years. While transaction volumes remain below peak-cycle 

levels, global M&A activity in 2025 indicates improving market confidence, supported by 

more stable financing conditions and increased deal execution certainty.

M&A activity in the industrial automation and robotics sector decreased to 236 transactions 

in the first quarter of 2025, compared to 311 in Q4 2024, yet showed a significant upswing 

compared to the first quarter of the prior year. Despite lower volume, the transaction value 

in Q1 2025 doubled to EUR 16bn, primarily driven by two major deals in the United States 

(acquisition of Kito Crosby by Columbus Mckinnon and Solventum by Thermo Fisher 

Scientific). While transaction counts remained relatively stable throughout the rest of 2025, 

the value peaked at a remarkable EUR 50bn in Q2. This spike was largely due to a single 

high-value transaction of Toyota Fudosan which agreed to acquire Toyota Industries. 

Outlook 2026 - The industrial automation sector is expected to remain an attractive M&A 

environment, supported by strong structural tailwinds despite only gradually improving 

macroeconomic backdrop. Persistent labor shortages, rising efficiency requirements, and 

the strategic push toward more resilient and localized supply chains continue to drive 

corporate investments and consolidation across end markets such as automotive, 

electronics, food processing, and logistics. 

These dynamics are accelerating strategic acquisitions, particularly as large automation 

players seek to broaden their technology stacks and end-market exposure, while financial 

sponsors target scalable platforms with recurring software and service revenues. The 

expanding adoption of collaborative robots, software-centric automation solutions, and 

flexible models such as Robotics-as-a-Service1) is increasing the attractiveness of asset-

light, high-margin business models, supporting premium valuations. In addition, advances 

in AI, digital twins, and data-driven production optimization are sharpening the focus on 

capability-driven acquisitions, as buyers prioritize targets that enhance productivity, data 

monetization, and lifecycle value creation. Overall, these trends are expected to sustain 

elevated deal activity and selective multiple expansion within the automation M&A 

landscape.

M&A Activity Quarterly2) Q4 2024 – Q4 2025

Selected Bonds Issuances 2025

Issuance Date Maturity Date Company
Amount

(in‎€m)
Coupon Yield Price

28/01/2025 28/01/2030 OMRON 109 1.1% 1.75% 97

04/03/2025 15/03/2031 Emerson 500 3.0% 3.03% 100

28/05/2025 28/05/2055 Siemens 1,068 5.8% 5.53% 104

18/06/2025 18/09/2031 Alfa Laval 300 3.13% 3.32% 99

02/09/2025 02/09/2037 Schneider Electric 1,000 3.6% 3.62% 100

8 16

50

19 33

311
236 253 243 250

Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025

Value‎Transactions‎(in‎€bn)  # Transactions
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Selected Global M&A Transactions – Industrial Automation & 

Robotics 

M&A and Funding Activity (II/III)

Target

Date Buyer Target Country Business description Seller
TV1)

($m)

16/01/2025 Symbotic

Walmart 

Advanced Sys. 

& Robotics

US

Developes automation technologies and 

robotics solutions to improve retail and supply 

chain operations

Walmart
550

(100%)

24/01/2025
LG Electronics 

U.S.A.
Bear Robotics US

Develops robotics and artificial intelligence for 

restaurant and food industry.

Consortium of 

shareholders

180

(30%)2)

27/01/2025 1X Technologies Kind Humanoid US

Humanoid robotics developer specializing in 

general-purpose and assistive robots for 

consumer and industrial applications.

Consortium of 

shareholders

n.a.

(100%)

10/02/2025
Columbus 

McKinnon
Kito Crosby UK

Manufacturer of lifting and material handling 

equipment. 

Consortium of 

shareholders

2,700

(100%)

18/03/2025
Mercedes Benz 

Group
Apptronik US

Manufacturer of humanoid robots for industrial 

and service tasks.
Apptronik

n.a.

(Minority)3)

14/04/2025 Hugging Face Pollen Robotics FR
Provider of modular, open-source humanoid 

robots for research and education.

Consortium of 

shareholders

n.a.

(100%)

26/04/2025 Element Logic ABCO Systems US

ABCO Systems builds, designs, and installs 

warehouse and distribution center 

components.

Consortium of 

shareholders

n.a.

(100%).

28/05/2025 E Tech Group JSat Automation US

Global system integrator specializing in 

industrial automation, compliance, lab 

automation and industrial robotics.

Consortium of 

shareholders

n.a.

(100%)

29/05/2025 ProMach DJS Systems US

Supplier for disposable food service 

packaging, incl. precision counting, 

thermoforming automation and solutions.

Consortium of 

shareholders

n.a.

(100%)

06/06/2025 Renault Wandercraft FR
Developer of exoskeletons and humanoid 

robots for mobility and industrial use.

Consortium of 

shareholders

n.a.

(Minority)

18/08/2025

Automated 

Industrial 

Robotics

Owens Design US

Owens Design is a private company that 

designs and builds custom and factory 

automation equipment.

Consortium of 

shareholders

n.a.

(100%)

19/08/2025 EVS Telemetrics US
Telemetrics manufactures camera control 

components and systems.

Consortium of 

shareholders

n.a.

(100%)

08/10/2025 SoftBank Group  ABB Robotics CH

ABB is a technology company, which engages 

in development and provision of electrification, 

motion and automation solutions.

ABB
5,375

(100%)

15/10/2025

Lone Star 

Americas 

Acquisitions 

Hillenbrand US

Global industrial company, which engages in 

providing engineered processing equipment 

and solutions.

Consirtium of 

shareholders

3,709

(100%)

24/11/2025 Agile Robots

thyssenkrupp 

Automation 

Engineering

DE

thyssenkrupp Automation Engineering 

supplies steel, high-tech components, and 

engineering services to industries worldwide.

thyssenkrupp
n.a

(Majority)

06/01/2026 Mobileye Mentee Robotics IL

Develops humanoid robots that combine 

cognitive AI with advanced hardware to 

perform complex, human-like tasks. 

Consortium of 

shareholders

914

(100%)

19

Note: 1) Transaction value, 2) Additional 30%, 3) Within a funding round

Source(s): FactSet as of 12 January 2026
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Selected Global Company Fundings – Humanoid Robotics

M&A and Funding Activity (III/III)

Date Company Name Country Description Key Investors
Money 

Raised (in $m)

Total Funding 

(in $m)

17/12/2024 Engineered Arts UK

Designs and builds advanced, expressive 

humanoid robots for research, entertainment, 

and public interaction.

Helium-3-Ventures
10

(Series A)
16

07/01/2025
Fourier 

Intelligence
CN

Provides AI-driven robotics solutions for 

rehabilitation and humanoid applications. Its 

build on expertise in human-centric motion 

control and medical robotics.

Guoxin Investment
110

(Series E)
207

15/01/2025 Neura DE

Robotics company building cognitive robots 

with integrated AI and safe human–robot 

interaction. Neura aims to deploy humanoid 

systems that can collaborate with humans.

Lingotto,

BlueCrest Capital 

Management, 

HV Capital 

124

(Series B)
281

18/03/2025 Apptronik US

Develops general-purpose humanoid. The 

company emphasizes safety, modularity, and 

adaptability for use across manufacturing, 

logistics, and service industries.

B Capital, Capital 

Factory

403

(Series A)
763

19/06/2025 Unitree Robotics CN

Manufactures humanoid robots for industrial, 

research, and consumer use. The company 

focuses on mass-market scalability.

China‎Mobile‘s‎

Fund,

Tencent, 

Alibaba

97

(Series C)
263

25/06/2025 Agility Robotics US

Develops humanoid robots designed for 

logistics, warehousing, and material 

handling. Its robots are optimized for real-

world deployment.

Nventures
400

(Series C)
641

21/07/2025 EngineAI CN

Humanoid robotics company developing 

general-purpose and research-oriented 

humanoid robots. 

JD.com,

Rocket, 

Xpeng

144

(Series A)
187

05/08/2025 PaXini Tech CN

Focuses on humanoid robotics with 

advanced tactile sensing and dexterous 

technologies. The company enables robots 

to perform precise physical interactions.

JD.Com
139

(Series A)
139

20/08/2025 Field AI US

Develops Field Foundation Models, a form of 

embodied AI that enables autonomous 

operation of robots across diverse 

environments without GPS.

Bezos expeditions, 

Prysm Capital, 

Temasek Holdings

314

(Series A)
405

16/09/2025 Figure AI US

Builds autonomous humanoid robots for 

industrial and commercial applications. 

Figure focuses on integrating AI models with 

hardware to enable scalable, robotic labor.

Parkway Venture 

Capital 

1,000

(Series C)
1,900

20

Source(s): FactSet, Crunchbase as of 15 January 2026, Company Websites
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Ludwig & Co. is a dynamic corporate finance advisory firm. Since its formation in 2012, we act as an entirely independent adviser. 

With no banking or brokerage operations, we are free of conflicts of interest and fully focus on optimizing our clients’ processes and 

results. Our clients can expect tailor-made advisory services of highest quality and excellent process management. In addition to that, 

we have built and seek long-term relationships of unparalleled quality, loyalty, and integrity not only with our global network of 

investors but also, and most importantly, with our clients. As corporate finance generalists, we have neither a favorite transaction size 

nor type, since the motivated members of our team structured and executed transactions in almost every industry sector on a global 

scale.

This presentation has been prepared by Ludwig & Co. GmbH (“Ludwig & Co.”) for the exclusive use of the party to whom Ludwig & 

Co. delivers this presentation (the “Recipient”) using publicly available information. The valuations, forecasts, estimates, opinions and 

projections contained herein involve elements of subjective judgment and analysis. Ludwig & Co. has not independently verified the 

information contained herein, nor does Ludwig & Co. make any representation or warranty, either express or implied, as to the 

accuracy, completeness or reliability of the information contained in this presentation. It should not be regarded by the recipients as a 

substitute for the exercise of their own judgment. Any information or opinion expressed herein is subject to change without notice. Any 

estimates or projections as to events that may occur in the future (including projections of revenue, expense, net income and stock 

performance) are based upon the best judgment of Ludwig & Co. from publicly available information as of the date of this 

presentation. There is no guarantee that any of these estimates or projections will be achieved. Actual results will vary from the 

projections and such variations may be material. Nothing contained herein is, or shall be relied upon as, a promise or representation 

as to the past or future.

This presentation has been prepared solely for informational purposes and is not to be construed as a solicitation or an offer to buy or 

sell any securities or related financial instruments. The Recipient should not construe the contents of this presentation as legal, tax, 

accounting or investment advice or a recommendation. The Recipient should consult its own counsel, tax and financial advisors as to 

legal and related matters concerning any transaction described herein. No investment, divestment or other financial decisions or 

actions should be based solely on the information in this presentation.

© 2026 Ludwig & Co. All rights reserved. Ludwig & Co. accepts no liability whatsoever for the actions of third parties in this respect.

Our Services

M&A

The core business of Ludwig & Co. is providing comprehensive advice on mergers and acquisitions. Our 

expertise comprises disposal and acquisition mandates, succession solutions, corporate/shareholder 

disputes, strategic mergers and joint ventures, divestments and spin-offs as well as MBO/MBI and LBO-

transactions.

Equity
Ludwig & Co. advises and accompanies corporates and their shareholders in the process of private 

placements of equity and hybrid capital, capital market transactions – such as IPOs – capital increases, 

share placements, dual tracks, convertible and exchangeable bonds, demergers and spin-offs.

Debt
We advise and negotiate on behalf of clients regarding alternatives for existing debt and the issuance of 

new debt. Our team provides in-depth knowledge and understanding of the debt markets, underpinned by 

an extensive network of contacts within banks and other financial institutions.

Restructuring

We deliver tailored advice and solutions to corporate and investor clients as well as creditor representation 

in all types of liability-driven capital structure situations. Ludwig & Co. serves companies in situations of 

financial stress or developing and implementing comprehensive financial restructuring transactions on their 

behalf.

Disclaimer

Contacts

Thomas C. Ludwig

Managing Director

Tel: +49 171 5044 828

Email: thomas.ludwig@ludwig.co

Hendrik Becker

Managing Director

Tel: +49 151 4051 2081

Email: hendrik.becker@ludwig.co

About Ludwig & Co.
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