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Circus SE

CA1: Kitchen Robotics Acquisition Accelerates US

Deployment

KEY POINTS

Circus SE completed the Kitchen Robotics acquisition,
accelerating its US entry and broadening its autonomous
food robotics IP base. Circus announced on April 30 that it had
acquired Kitchen Robotics, also referred to as K-Robotics,
expanding a prior IP-only transaction from 4Q25 into a full-
company asset acquisition. The deal gives Circus ownership of
more than 30 international robotics patents, software IP, robotic
assets, and know-how, while excluding financial liabilities,
contractual obligations, and employee transfers. Management
said the transaction brings forward US market entry to 2H26,
ahead of the previously planned timeline, aided by K-Robotics’
US-certified NSF components and systems; per the company, US
NSF regulatory approvals can otherwise take up to 24 months.
Acquired assets and IP are being transferred to Circus’ Munich
headquarters.

Kitchen Robotics adds a complementary robotic kitchen
platform built around Beastro and Cuismo. Founded in 2019
and based in Miami with an R&D site in Israel, Kitchen Robotics
developed autonomous food-processing systems, Al-based
control and optimization algorithms, and autonomous sensor
systems. Its flagship hardware product, Beastro (Figure 1), is a
robotic kitchen designed for high-volume culinary environments
and dark kitchens, while Cuismo (Figure 2) is the cloud-based
operating system that manages inventory, recipe execution,
hardware health, real-time analytics, and remote operation
across locations.

The acquired platform appears commercially relevant
beyond the patent portfolio. Kitchen Robotics’ website
positions Beastro as a system that automates complex cooking
processes while preserving recipe flexibility; it supports custom
recipes and cuisines including American, Asian, and
Mediterranean. The platform is also designed around food-grade
materials, cleaning, temperature control, and compliance with
food-safety requirements.

Publicly reported deployments suggest Beastro had
already moved beyond lab-stage validation prior to the
acquisition. Fox News reported in September 2024 that Beastro
was operating at Florida International University (FIU), where it
was described as the first robotic kitchen in a US university
setting and was feeding ~600 students daily. According to a
separate Food On Demand article, FIU represented the first
Beastro deployment to be “fully commercial and operational”,
following an earlier trial run at a Bank of America site in Tampa.
Circus has framed the acquisition’s value as a market-access and
commercialization unlock rather than an immediate revenue
contributor, suggesting investors shouldn’t expect material near-
term standalone revenue from the inherited deployment
footprint.

Strategically, the deal strengthens Circus’ IP defensibility
and lowers friction for US commercialization. For a low-six-
figure all-cash purchase price, Circus gains control of technology,
customer relationships, and regulatory-ready assets that can
support both direct deployment and future licensing
opportunities.

For more content on Circus, please visit our website.
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KEY STATISTICS

Ticker:Exchange CA1:XETRA
Current Price €8.01
52-Week Range €5.38-€23.50
Average Volume (30-Day) 62,398
Shares Outstanding (MM) 26.6
Market Cap (€EMM) €213.1
Enterprise Value (€EMM) €219.0
Fiscal Year-End December
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Figure 1: Kitchen Robotics’ "Beastro”

Source: k-robo.com
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Figure 2: Kitchen Robotics’ "Cuismo” Cloud-Based Operating System

Source: k-robo.com
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ABOUT THE ANALYST

James Kisner
Managing Director — Technology

James Kisner is a research analyst for the Technology sector at Water Tower Research. James
has more than 15 years of experience in technology, finance, and investor relations. He spent
12 years as a sell-side equity research analyst at Jefferies, J.P. Morgan, and Loop Capital,
covering companies in the technology sector. He was recognized by Institutional Investor as
a Rising Star in three categories and awarded an Honorable Mention in Telecom and Network
Equipment. Following his sell-side career, he served in senior leadership roles in Investor
Relations and FP&A, including at Supermicro, where, as VP of Investor Relations, he led an
overhaul of investor messaging following a financial restatement and de-listing, and at
Backblaze, where he was VP of Investor Relations and Financial Planning and led the
company's 2021 IPO.

James holds an MBA with honors in Finance from The Wharton School of the University of
Pennsylvania and a BA, summa cum laude, in Economics, Mathematics, and Political Science
from Indiana University. He is a CFA charterholder and passed the Society of Actuaries'
Financial Mathematics exam.
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DISCLOSURES

Water Tower Research ("WTR") is a professional publisher of investment research reports on public companies and,
to a lesser extent, private firms ("the Companies"). WTR provides investor-focused content and digital distribution
strategies designed to help companies communicate with investors.

WTR is not a registered investment adviser or a broker/dealer and it does not provide investment banking services.
WTR provides its research services pursuant to the so called "publishers' exclusion" from the definition of investment
adviser under Section 202(a)(11) of the Investment Advisers Act of 1940. WTR does not provide investment ratings
/ recommendations or price targets on the companies it reports on. Readers are advised that the research reports
are published and provided solely for informational purposes and should not be construed as an offer to sell or the
solicitation of an offer to buy securities or the rendering of investment advice. The information provided in this report
should not be construed in any manner whatsoever as personalized advice. All users and readers of WTR's reports
are cautioned to consult their own independent financial, tax and legal advisors prior to purchasing or selling
securities.

The analyst who is principally responsible for the content of this report has represented that neither he/she nor
members of his/her household have personal or business-related relationships with the subject company other than
providing digital content and any ancillary services that WTR or its affiliates may offer.

Unless otherwise indicated, WTR intends to provide continuing coverage of the covered companies. WTR will notify
its readers through website postings or other appropriate means if WTR determines to terminate coverage of any of
the companies covered.

WTR is being compensated for its research by the company which is the subject of this report. In that regard, and as
provided for in the specific engagement agreement with the company, WTR may receive up to $15,000 per month
for research services, as well as additional compensation to the extent the company has engaged WTR to provide
other services (“Ancillary Services”). The covered company is required to have at least a 1-year commitment for
research services, subject to the terms of the specific engagement agreement. None of the earned fees are contingent
on, and WTR's client agreements are not cancellable based upon the content of its reports. WTR does not accept any
compensation in the form of warrants or stock options or other equity instruments that could increase in value based
on positive coverage in its reports. The companies that WTR covers in our research are not required to purchase or
use Ancillary Services that WTR or an affiliate might offer to clients.

The manner of WTR's potential research compensation and Ancillary Services to covered companies raise actual and
perceived conflicts of interest. WTR is committed to manage those conflicts to protect its reputation and the objectivity
of employees/analysts by adhering to strictly-written compliance guidelines.

The views and analyses included in our research reports are based on current public information that we consider to
be reliable, but no representation or warranty, expressed or implied, is made as to their accuracy, completeness,
timeliness, or correctness. Neither we nor our analysts, directors, officers, employees, representatives, independent
contractors, agents or affiliate shall be liable for any omissions, errors or inaccuracies, regardless of cause,
foreseeability or the lack of timeliness of, or any delay or interruptions in the transmission of our reports to content
users. This lack of liability extends to direct, indirect, incidental, exemplary, compensatory, punitive, special or
consequential damages, costs, expenses, legal fees, losses, lost income, lost profit or opportunity costs.

WTR may publish equity research with the aid of artificial intelligence tools for the purposes of report drafting, data
analysis, financial modeling, transcription summaries and other report requirements. All Al-generated content
receives appropriate supervision, oversight, and quality assurance.

All investment information contained herein should be independently verified by the reader or user of this report. For
additional information, all readers of this report are encouraged to visit WTR's website www.watertowerresearch.com.
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