SACRA

EQUITY RESEARCH UPDATED
08/22/2025

Manus

TEAM

Jan-Erik Asplund Marcelo Ballve
Co-Founder Head of Research
jan@sacra.com marcelo@sacra.com
DISCLAIMERS

This report is for information purposes only and is not to be used or considered as an offer or the solicitation of an offer
to sell or to buy or subscribe for securities or other financial instruments. Nothing in this report constitutes investment,
legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to your
individual circumstances or otherwise constitutes a personal trade recommendation to you.

This research report has been prepared solely by Sacra and should not be considered a product of any person or entity
that makes such report available, if any.

Information and opinions presented in the sections of the report were obtained or derived from sources Sacra believes
are reliable, but Sacra makes no representation as to their accuracy or completeness. Past performance should not be
taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is
made regarding future performance. Information, opinions and estimates contained in this report reflect a determination
at its original date of publication by Sacra and are subject to change without notice.

Sacra accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion
of liability does not apply to the extent that liability arises under specific statutes or regulations applicable to Sacra.
Sacra may have issued, and may in the future issue, other reports that are inconsistent with, and reach different
conclusions from, the information presented in this report. Those reports reflect different assumptions, views and
analytical methods of the analysts who prepared them and Sacra is under no obligation to ensure that such other reports
are brought to the attention of any recipient of this report.

All rights reserved. All material presented in this report, unless specifically indicated otherwise is under copyright to
Sacra. Sacra reserves any and all intellectual property rights in the report. All trademarks, service marks and logos used
in this report are trademarks or service marks or registered trademarks or service marks of Sacra. Any modification,
copying, displaying, distributing, transmitting, publishing, licensing, creating derivative works from, or selling any report is
strictly prohibited. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to,
copied or distributed to any other party, without the prior express written permission of Sacra. Any unauthorized
duplication, redistribution or disclosure of this report will result in prosecution.

WWW.SacCra.com



mailto:jan@sacra.com
mailto:marcelo@sacra.com
https://www.sacra.com/

Manus

across various domains

#ai

REVENUE
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Sacra estimates that Manus reached a $90 million annual revenue run
rate in August 2025. The company introduced its first paid subscription
plans in March 2025, transitioning from a free, invite-only beta model
that it operated throughout 2024.

Manus has a three-tier pricing structure starting at $19 per month for
basic plans and reaching $199 per month for premium tiers.

Valuation

Manus raised $75 million in a Series B round led by Benchmark in April
2025, bringing its valuation to approximately $500 million. This followed
a $10 million Series A in January 2023, bringing total funding to $85
million.

Investors include Benchmark as the Series B lead, along with Tencent,
HongShan (formerly Sequoia China), and ZhenFund from earlier rounds.
The company relocated its headquarters from China to Singapore in
2025 as part of its international expansion.

Product

Manus is an autonomous Al agent platform designed to execute
complex, multi-step tasks based on natural language instructions. Users
provide task descriptions in plain English, and Manus initiates a
dedicated cloud virtual machine equipped with tools such as web
browsers, code interpreters, office applications, and design engines.

Autonomous Al agent that independently executes complex tasks
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The platform offers two primary modes: a standard chat interface for
Q&A interactions and an agent mode that activates the full autonomous
execution environment. For example, when tasked with analyzing 100
sneakers and creating a sortable spreadsheet, Manus decomposes the
objective into discrete steps, autonomously browses relevant websites,
extracts pricing data, normalizes product information, generates a CSV
file, and delivers the output as both chat results and downloadable files.

The system utilizes Anthropic's Claude language models, augmented
with proprietary context engineering techniques to optimize prompt
scaffolding and memory management, ensuring agent loops remain
efficient and cost-effective. Users can schedule recurring tasks, run
multiple parallel workflows based on their subscription tier, and access
the platform via web and mobile applications. The Wide Research
feature, introduced in July 2025, enables up to 100 parallel sub-agents
to operate simultaneously, significantly reducing execution time for
research-intensive tasks.

Business Model

Manus operates a B2C subscription model with usage-based pricing
tiers that scale with customer requirements. Monthly subscriptions range
from $19 for basic access to $199 for premium plans, with each tier
offering varying levels of concurrent task execution, scheduling
capabilities, and computational resources.

The company employs a freemium go-to-market strategy, allowing users
to access basic functionality with limited usage before transitioning to
paid plans. During the beta phase, this approach generated a waitlist
exceeding 2 million users prior to monetization. The business model
benefits from low marginal costs after the core infrastructure is
established, as additional users primarily generate API calls to third-
party language models rather than requiring substantial incremental
hardware or labor.

Manus is expanding its offerings to include team workspaces that pool
credits and enable collaboration. Additionally, the company is developing
an enterprise SDK to allow other businesses to embed Manus workflows
directly into their applications. This platform strategy could transition the
company from a direct subscription model to a developer-focused API
business, with the potential to significantly increase average revenue
per user.

Competition
Cloud model incumbents

OpenAl, Microsoft, Google, and Anthropic integrate agent capabilities
directly into their foundation model offerings, leveraging integration
advantages and subsidized pricing through their cloud infrastructure.
Microsoft's Copilot Studio incorporates native Office 365 and Windows
functionality, enabling system-level task execution that third-party agents
access via APIs. Google's Gemini agents integrate with Workspace and
Android, while OpenAl's agent features overlap with Manus's focus on
autonomous task execution.
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These incumbents can offer lower pricing by treating agent development
costs as a customer acquisition and retention strategy for their broader
cloud platforms. However, enterprise buyers increasingly seek vendor-
neutral solutions to mitigate lock-in risks, creating opportunities for
independent platforms such as Manus.

Specialized workflow agents

Adept's ACT-2 employs computer vision to directly control user
interfaces, bypassing the API integrations that Manus uses for task
execution. Cognition's Devin targets software engineering tasks,
achieving quantifiable performance benchmarks on coding challenges
that appeal to development teams.

These specialized competitors focus on specific verticals rather than
general-purpose capabilities. Rework.ai, Sweep.ai, and similar coding-
oriented agents integrate into development workflows and CI/CD
pipelines, capturing high-value engineering use cases that might
otherwise align with general platforms like Manus.

Open source frameworks

LangChain, AutoGen, and other open-source agent frameworks are
commoditizing the orchestration layer underlying autonomous task

execution. Organizations can use these tools to build custom agent
workflows instead of subscribing to hosted platforms.

While open-source solutions require greater technical expertise for
implementation and maintenance, they provide unlimited customization
and eliminate ongoing subscription costs. This dynamic exerts pricing
pressure on commercial platforms, which must differentiate through
ease of use, reliability, and advanced features rather than basic agent
functionality.

TAM Expansion
Enterprise platform strategy

Manus is developing an agent-as-platform SDK that allows other
companies to embed Manus workflows directly into their applications,
shifting its focus from a consumer assistant to a developer platform. This
approach targets the broader autonomous agent tooling market, which
includes enterprise software integration and workflow automation in
addition to individual subscriptions.

The platform model enables Manus to generate revenue from every
downstream user interacting with partner applications, rather than
relying solely on direct subscribers. Companies can build specialized
agent experiences on Manus infrastructure and pay revenue-sharing
fees, following a model similar to app stores.

Vertical specialization

The company is piloting domain-specific task packs for finance,
merchandising, and legal research. These bundles include custom
prompts, specialized tool integrations, and compliance features. Vertical
solutions can command higher pricing than general-purpose
subscriptions by addressing specific industry workflows that require
deep domain expertise.

This vertical strategy allows Manus to compete with specialized software
solutions rather than general-purpose Al agents, potentially accessing
larger budget allocations for industry-specific tools. It also creates
switching costs as customers integrate domain-specific workflows into
their operations.

Geographic and partnership expansion

Manus's partnership with Alibaba's Qwen team provides access to
advanced multimodal Al models and preferential cloud computing
resources. This collaboration supports expansion into physical-world
automation, including factory automation, retail applications, and smart
home use cases.

With offices in Tokyo and San Francisco, alongside its Singapore
headquarters, Manus is positioned to serve multinational enterprises
that prioritize consolidated vendors over regional point solutions. This
global presence is particularly relevant for large accounts requiring
consistent agent capabilities across multiple countries and regulatory
environments.

Risks

Model dependency: Manus depends extensively on third-party
language models from Anthropic and other providers, which introduces
both cost exposure and strategic risk. Increases in API pricing, access
restrictions, or the introduction of competing agent platforms by these
providers could result in margin compression or the loss of access to
critical components of Manus's technology stack.

Regulatory scrutiny: As a Chinese-founded company utilizing Al agents
to process sensitive business data, Manus is exposed to potential export
control restrictions and data sovereignty issues, particularly in enterprise
markets. Relocating its headquarters to Singapore may not fully mitigate
these risks if governments impose limitations on Al services originating
from Chinese entities.

Execution complexity: Deploying autonomous agents for real-world
tasks introduces liability and reliability risks that are less pronounced in
simpler Al applications. As Manus agents integrate with more external
systems and manage higher-stakes workflows, the likelihood of costly
errors or security breaches increases, which could constrain enterprise
adoption.
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