=== BINARY / INVEST

The second payment
is the harder test.

A robot can sell once on promise. Repetition has to survive the work.

THE REPEAT-PAYMENT TEST

SALE PILOT SHIFT REBUY SCALE
> > > >
first installed NEERIE) unknown unknown

The hard question:
who paid again?

A diligence frame, not an investment or procurement recommendation.

The first sale opens the door. The second tests value.
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BINARY / INVEST

One market.
Five different receipts.

Revenue, orders, hours, output and margin answer different questions.

ACTIVITY ECONOMICS

Did work Did value
happen? repeat?

Units and operating hours Same customer pays again
Customer-confirmed output Service-adjusted margin

A named task and period Demand beyond one buyer

Activity can be real while repeat demand and deployment economics remain
unpublished.

No single headline closes the commercial case.

S1 - S2 - S3 | Primary disclosures / different scopes
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=== BINARY / INVEST

Three windows.
No complete view.

Each disclosure adds evidence and leaves a different gap.

WINDOW WHAT IT SHOWS WHAT STAYS UNKNOWN

UBTECH RMB590.3m humanoid Repeat cohorts; category
revenue; 921 units service-adjusted margin

AGILITY 65,000 hours; 9 facilities; Milestone realization; broad
$300m+ order repeat demand

BMW 90,000+ components; Price; vendor margin;
~1,250 hours completed reorder

UBTECH margin shown publicly is 44.7% group-wide. Agility metrics are company-reported.

Compare like with like before ranking companies.

S1-S2 - S3 | Issuer, supplier and customer disclosures
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BINARY / INVEST

Follow the receipt chain.

Do not skip a link.

A commercial story strengthens as evidence survives each boundary.

FIRST
PAYMENT

Pilot or first
deployment

MEASURED PAY AGAIN
— WORK — ! Renewal or
Hours, output, expansion
exceptions
KEEP VALUE BROADEN
Margin after field —] More paying
service customers

This is a screening model. The reviewed sources do not publish every link for one

customer.

Repeat payment connects useful work to continuing demand.

S1-S2 - S3 - S4 | Proposed diligence chain
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=== BINARY / INVEST

The second payment
has five opponents.

A pilot budget can tolerate friction that scaled operations cannot.

o1 Reliability
Useful shifts must survive interventions and exceptions.
Integration

02 9

Safety, IT and process work return in the real cost.

03 Service

Field engineering and maintenance can absorb gross profit.

Budget

The buyer must choose the robot again over alternatives.

04

05 Concentration

One large contract cannot stand in for a customer cohort.

Complete only when customer, period and economics connect.

Repetition forces the robot to compete with alternatives.

S1-S2 - S3 - S4 | Diligence framework / inference
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BINARY / INVEST

Ask for the next receipt.

Keep UNKNOWN honest.

A practical screen for the next filing, order announcement or customer case.

QUESTION

Who paid first?

Who paid again?

What work survived?

What remained?

How broad is
demand?

PASS EVIDENCE

External customer and
recognized revenue

Renewal, expansion or repeat
order

Customer-confirmed output and
period

Margin after installation and
service

Cohort beyond one
concentrated buyer

Missing disclosure stays UNKNOWN.

S1-8S2 - S3 - S4 | Investor watchlist / no action authority
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=== BINARY / INVEST

The next useful headline
Is smaller—and harder.

Same customer. Measured work. Another payment. Economics after service.

LOUD HEADLINE

How many robots were sold?

Who paid again
after the work?

Keep revenue, orders, hours, output and margin in separate
columns. Connect them only when the evidence does.

Research only - No investment, procurement or deployment action

The second payment is where the robot story becomes
commercial.
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