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Surgical robots,
Intuitive Surgical

Industrial arms,
Fanuc

Data-centre
hardware, third-
party
maintenance

Medical imaging,
independent
service
organisations

WHERE THE PROFIT SITS

Service was 65% of 2025 sales and
91% of segment operating profit, at
a 25.1% margin; new equipment
earned 4.8%. About US$3,800 of
service revenue per maintained
unit a year, on a portfolio of about
2.5 million units.

Recurring revenue (instruments,
accessories, service, leases) was
84% of 2025 revenue; service alone
USS$1.57 billion, about US$141,500
per installed da Vinci a year,
roughly 6 to 8% of the system's
price.

A lifetime annuity on more than a
million robots. The Zero Down Time
service connects more than 40,000
robots and has prevented more
than 4,000 downtime cases; it
detects reducer wear from motor
current "several weeks before
actual failure".

Independents charge 50 to 70% less
than the maker after warranty; the
combined Park Place and Service
Express, merged in January 2026
with Temasek as a significant
minority holder, carries about
USS$2.8 billion of debt at about
seven times earnings.

Third parties took 36% of US
imaging service spend in 2019 and
50% in 2022, on a US$4.3 billion
market; 64% of hospitals hold at
least one third-party contract.

WHO KEEPS IT

Independents hold about
half of the world's service
units "but account for a
smaller percentage of the
service business when
measured by value".

The maker. Service contracts
bundle installation, repair,
24/7 support and proactive
health monitoring.

The maker, through its own
cloud. A third party with a

laptop never sees the stream.

Independents, on post-
warranty equipment, but at
under 2% of total
maintenance spend in 2019,
against maker hostility:
firmware entitlements,
recertification fees and
audits.

Shared. The FDA said in 2018
that third-party servicing is
"critical" to the health
system and declined to
regulate it.
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Share of sales

Service 65% New equipment 35%

Share of segment operating profit

Service 91%, at a 25.1% margin

Otis Worldwide, fiscal 2025. New equipment margin 4.8%. The service portfolio includes other makers' elevators.

Independent service firms hold about half of all maintained units worldwide and a smaller share of the value.

FIG1 The elevator business in two bars. The machine is sold to win the
maintenance contract. e veririEDp from the 10-K.
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Elevators about 50% of units, less by value (Otis)

Imaging A, sovotus gz ooz

Data centres l under 2% of spend in 2019, after decades

Service robots

no multi-brand independent found in Singapore, Malaysia or Indonesia, September 2026

0% 25% 50% 5% 100% of service spend

FIG 2 How farindependents got in each precedent. Imaging got to half because
the machines are expensive, long-lived and the regulator sided with
independents. Data-centre hardware stayed small because the makers fought
with firmware. Service robots are at zero in this region. e veririep shares,
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