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Revenue

Sacra estimates that Saildrone generated $43M in revenue in FY24, up
231% YoY.

Revenue growth has been primarily driven by Saildrone's success
penetrating the US Navy market, capitalizing on increased defense
spending and accelerating adoption of unmanned autonomous
technologies across military applications. The company expects to
deepen its foothold in US defense contracts throughout 2025, with plans
for international expansion later in the year as global defense budgets
allocate more resources toward autonomous maritime systems.

The significant gap between bookings and recognized revenue reflects
the nature of Saildrone's long-duration missions and government
contracting cycles, where multi-month deployments and complex
procurement processes create timing differences between contract
signing and revenue recognition.

Valuation

Saildrone raised a $75M Series C-1 round in 2024 at a $575M post-
money valuation, representing a slight discount from their previous
funding round. This followed their $100M Series C in 2021 led by Bond
at a $600M post-money valuation.

The company has raised over $235M in total funding across multiple
rounds. Key investors include Bond, Horizons Ventures, Tribe Capital,
Lux Capital, Social Capital, and strategic partners like Crowley Maritime
Corporation. The 2017 Series B was a $60M round led by Horizons
Ventures at a $260M post-money valuation.

Product

Saildrone builds wind and solar-powered autonomous surface vehicles
that collect ocean data at scale for months at a time without human
intervention. The company operates three main vehicle classes: the 23-
foot Explorer for basic ocean monitoring, the 33-foot Voyager for mid-
range missions, and the 65-foot Surveyor for deep-water operations.

Each vehicle uses a rigid wing sail for propulsion combined with solar
panels and onboard computers that enable autonomous navigation for
6-12 months per deployment. The vehicles carry modular sensor
packages that can include multibeam sonar for seafloor mapping,
weather stations, cameras, radar systems, and specialized equipment
for defense applications. All data streams back to shore via satellite in
real-time.

Customers access missions through Saildrone's cloud-based Mission
Portal where they can set waypoints, define survey areas, and monitor
live data feeds. A 24/7 Mission Control center in Alameda oversees the
global fleet but the vehicles operate autonomously, automatically
adjusting course for weather and avoiding collisions using onboard AI
systems.

The vehicles serve diverse use cases from climate scientists tracking
hurricane formation to telecom companies surveying subsea cable
routes to naval forces conducting maritime domain awareness. The
same hull platform can switch between scientific and defense missions
simply by swapping sensor modules.

Business Model

Saildrone Visit Website

Autonomous ocean drone fleet collecting real-time maritime data
for research and security agencies
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Saildrone operates a mission-as-a-service model where customers pay
for data collection services rather than purchasing vehicles outright. This
B2B approach spans both government agencies and commercial
enterprises, with pricing structured around mission duration, geographic
coverage, and sensor complexity.

The business model leverages significant cost advantages over
traditional crewed research vessels. Saildrone's wind-powered vehicles
eliminate fuel costs and crew expenses, delivering ocean data at roughly
one-tenth the daily cost of conventional ships. This cost structure
enables the company to offer competitive pricing while maintaining
healthy margins on multi-month deployments.

Revenue streams include both one-off mission contracts and longer-
term service agreements with repeat customers. The company's
vertically integrated approach encompasses vehicle design,
manufacturing, fleet operations, and data processing, allowing Saildrone
to control the entire value chain from hardware to delivered insights.

The model creates natural expansion opportunities as customers
typically start with single missions before scaling to multi-vehicle
deployments across larger geographic areas. Government contracts
often involve multi-year frameworks that provide revenue visibility, while
commercial customers increasingly adopt Saildrone for ongoing
monitoring needs.

Competition

Defense technology insurgents

Anduril represents the most prominent competitor in the autonomous
defense vehicle space, with significantly more funding and a broader
product portfolio spanning air, land, and sea domains. Anduril's
partnership with HD Hyundai for USV development demonstrates how
well-funded competitors can leverage manufacturing partnerships to
scale production rapidly. Saronic has also emerged as a notable player
after raising $175M from investors including Andreessen Horowitz,
focusing on larger autonomous vessels for military logistics and sensor
hosting.

Vertically integrated maritime players

Traditional defense contractors like L3Harris, Thales, and Kongsberg
bundle autonomous vehicles with existing sensor systems and
established naval procurement relationships. These companies can
potentially underprice data collection services as loss leaders to win
larger platform deals. Fugro poses a particular threat in the commercial
market by building autonomous survey fleets that complement their
existing global survey operations, offering hybrid packages that combine
unmanned and crewed capabilities.

Ocean data specialists

Companies like SoFar Ocean and Open Ocean Robotics compete
directly in the data-as-a-service model, operating their own autonomous
fleets to collect and sell processed ocean data. These competitors focus
on similar long-endurance missions but may lack Saildrone's dual-use
capability across defense and commercial applications. Regional players
like SEA-KIT International and Maritime Robotics offer configurable
platforms for local hydrographic work, potentially capturing market share
in specific geographic regions.

TAM Expansion

Defense market penetration

The global shift toward unmanned maritime systems creates substantial
expansion opportunities as NATO allies and other defense partners seek
alternatives to expensive patrol vessels. Saildrone's recent deployments
with the Danish Armed Forces and ongoing US Navy contracts
demonstrate the scalability of their platform across different military
organizations. The company's GPS-denied navigation capabilities
unlock contested maritime zones that were previously inaccessible to
autonomous systems.

Commercial infrastructure monitoring

The sabotage of Nord Stream pipelines has created mandatory
monitoring requirements for subsea cables and pipelines across Europe
and other regions. This regulatory shift opens a large addressable
market for continuous maritime surveillance services. Energy
companies, telecommunications providers, and insurance firms
increasingly need persistent monitoring of critical underwater
infrastructure, creating recurring revenue opportunities that extend far
beyond traditional oceanographic research.

Geographic expansion and manufacturing scale

Saildrone's European subsidiary in Copenhagen positions the company
to capture Nordic, Baltic, and Arctic monitoring contracts funded by EU
and NATO budgets. The partnership with Austal USA for manufacturing
enables regional production strategies that could support Asia-Pacific
expansion once regulatory approvals are secured. Climate monitoring
requirements and offshore wind development in new geographic
markets provide additional growth vectors beyond the company's current
operational areas.

Risks

Manufacturing constraints: Saildrone's growth depends on scaling
production of complex autonomous vehicles that require specialized
components and extensive testing. Unlike software companies, each
additional mission requires physical hardware deployment, creating
potential bottlenecks in manufacturing capacity and supply chain
management that could limit the company's ability to meet growing
demand from both defense and commercial customers.

Regulatory barriers: Autonomous maritime operations face evolving
international regulations around navigation rights, data collection
permissions, and military applications. Changes in maritime law or
restrictions on autonomous vehicles in territorial waters could
significantly impact Saildrone's operational flexibility and market access,
particularly for international expansion and defense applications.

Technology commoditization: As autonomous navigation and ocean
sensing technologies mature, larger competitors with deeper resources
may replicate Saildrone's core capabilities while leveraging superior
manufacturing scale or existing customer relationships. The risk is
particularly acute in defense markets where established contractors
could integrate similar autonomous capabilities into broader platform
offerings at competitive prices.



Funding Rounds

Series C

Share Name Issue Price Issued At

Series C-1 $6.05 Sep 2023
Series C $7.76 Oct 2021

Series B

Share Name Issue Price Issued At
Series B $4.63 May 2018

Series A

Share Name Issue Price Issued At

Series A-1 $1.90 Feb 2017

Series A $0.94 Sep 2016

Figures sourced from the latest Certificate of Incorporation we have available.
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