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Financial Results Summary: Continued Revenue Scale 

Expansion and Stable Gross Profit Margin

Unit : Million yen FY 7/2025

(First Quarter)

FY 7/2026

(First Quarter)
Year-on-Year Change (%)

Revenue 225 294 +69 +30%

Gross Profit
(Profit Margin)

103
(46.0%)

134
(45.7%)

+31
((0.3) points)

+29%

Ordinary Profit/Loss (184) (605) (421)
SBIR cost 

increase

Excluding SBIR research and 

development costs and 

subsidy income

Ordinary Profit/Loss

(51) (162) (111)
Cost increase

due to continued 

investment

Note: SBIR stands for Small Business Innovation Research, a program designed to promote research and development by startups and others, smoothly implement the results into society, and thereby promote innovation creation in Japan
At the same time, one of its objectives is to solve various social issues facing Japan by implementing innovative technologies into society
With the Cabinet Office as the command center, budget expenditure targets are set, and comprehensive support is provided through inter-ministerial collaboration from the early stages of 
esearch and development to government procurement and civilian use, aiming to promote innovation and create unicorns

• Although the first quarter is typically the slowest period of the year,  revenue growth continued, recording the 

highest revenue ever for a first quarter

• Continued to secure a high gross profit margin of approximately 46% even during the slow season revenue scale

• Due to increased costs such as research and development expenses for new products, 'Ordinary profit/loss 

excluding SBIR impact' showed an expanded loss compared to the same period last year



Following the expansion phase in FY 7/2025, 1Q FY 7/2026 results continued to be supported by social issues/policy trends/market growth, achieving 

revenue of 294 million yen, up 30% year-on-year, with a stable gross profit margin of approximately 46%

Also, to expand scale nationwide, sewer inspections were conducted in local governments across the country, and the IBIS2 dealer system was launched

Financial Results Summary: Following the Expansion 

Phase, Moving to Scale-Up and Market Establishment Stage
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Regarding the FY 7/2026 performance forecast, revenue progress rate is 13%, below the 16% progress rate for the same period last year, but drone 

sales increased significantly by +113% year-on-year, and revenue excluding drone sales also accumulated to 43% of the performance forecast 

including order backlog

(as of the financial results announcement date), progressing as expected against the performance forecast

 Various growth strategies are progressing smoothly

ü New product automatic patrol camera "TORINOS": Development progressed smoothly and has been released as of this financial results 

announcement date

ü Railway environment-specific drone PJ: Development is progressing smoothly. Transitioning from proof-of-concept prototype phase to mass 

production prototype phase

ü Construction DX solution PJ: Development and business model construction are progressing smoothly. Continuing field demonstrations with 

Obayashi Corporation and others

ü Overseas expansion: In Korea, decision made to introduce IBIS2 to SAMSUNG E&A. In Hong Kong and Malaysia, PoC and partner strategies are being 

promoted



Launch of Automatic Patrol Camera "TORINOS"

Source: Committee for Countermeasure Studies Based on Large-Scale Road Collapse Accidents Caused by Sewerage Systems, etc.

Financial Results Highlights New Product Release

• As the second robot product following "IBIS2," expanding the target area from "confined spaces" to "patrol of vast facilities"

• Automating patrol inspections of vast facilities to simultaneously achieve facility maintenance DX and labor-saving
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Industry Target Facility Examples

Security Data centers, large commercial facilities

Construction Tunnel and other civil engineering construction

Facility Inspection Dams, underground conduits, belt conveyors

Market Potential

TAM (Global): 920 billion yen

SOM (Relevant Industry): 15 to 30 billion yen



Momentum accelerating across multiple fronts toward drone 

adoption in sewer inspection

Financial Results Topics Sewer drone inspection

• Liberaware Co., Ltd. is advancing infrastructure development to establish IBIS2 as the new standard 

tool for sewer inspection through building sales networks, expanding industry networks, engaging with 

government agencies, and conducting demonstration deployments with municipalities nationwide
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In the sewer industry

IBIS2 sales dealership 

launched

IBIS is expanding among private sector 

operators in the sewer industry, with Kan-

Tool Co., Ltd., a comprehensive provider of 

pipeline management equipment supporting 

sewer infrastructure, becoming an IBIS dealer

01 02 03Toward drone adoption

Continuing lobbying 

activities

Liberaware Co., Ltd. continues active 

engagement with government agencies, 

including concluding a disaster prevention 

agreement with Saitama Prefecture, and 

participates widely in training sessions 

organized by sewer-related associations

Conducting inspections 

with municipalities 

nationwide

Liberaware Co., Ltd. has achieved a 

cumulative total of over 30 inspection 

projects in sewers and other facilities 

nationwide, promoting awareness 

enhancement and use case creation



Developing the Asian market with a three-pole structure in South Korea, 

Hong Kong, and Malaysia

Financial Results Topics Status of overseas expansion

Horizontally deploying the business model for the indoor drone market 

established in Japan

Continuing use case creation and awareness expansion toward market 

formation

South 

Korea

SAMSUNG E&A has adopted IBIS2. Promoting horizontal deployment to domestic and 

international plant and large-scale infrastructure projects. As in Japan, expanding adoption 

among industry leaders to increase awareness. Additionally, continuing activities based on the 

growth model in Japan, including one business partnership and participation in three exhibitions

Advancing market development through partner co-creation model, 

positioning Hong Kong as a business hub for Southeast Asia

Focusing on local demonstrations and other activities for awareness expansion, market 

research, and certification acquisition, building the foundation as a future business hub

Advancing market development through partner co-creation model, 

positioning Malaysia as a training base for IBIS operators

Utilizing the Global South subsidy from the Ministry of Economy, Trade and Industry, 

promoting further market research with local partner companies and base expansion for 

IBIS operator training

Hong 

Kong

Malaysia

• Refining the growth model by operating a direct sales model through a local subsidiary in South Korea, 

Hong Kong as a business hub, and Malaysia as a human resource development base
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• Following the establishment of the indoor drone market, Liberaware Co., Ltd. expects CAGR of 60% 

growth along with the growth of the drone market

• In the short to medium term, while maintaining a high organic growth rate, Liberaware Co., Ltd. aims 

for non-linear growth through the realization of various growth strategies

8 14

CAGR: Based on (FY7/26 revenue/FY7/24 revenue)^{1/(3 years-1 year)}-1, rounded down to the tens place

Revenue

Maintaining high growth rate while growth strategy 

realization drives exponential growth

10

(Unit: hundred million yen)

FY7/2024 FY7/2025 FY7/2026

22

3-Year

CAGR

60%
Overseas 

Expansion

Data Business

Domain Expansion

National Project

Railway Environment-

Specific Drone

Next-Generation 

IBIS

Future Growth Image



Growth Strategy - SUMMARY
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Creating a safe

society for 

everyone
Next-Generation IBIS

Data Business Domain 

Expansion

Overseas Expansion

National Project

Railway Environment-Specific 

Drone

✓ Construction DX Business (SBIR)

✓ Expanding spatial data business domain 

in line with IBIS evolution

✓ Increased Added Value through AI 

Diagnosis/Judgment

✓ Industry-Specific Digital Twin Platform

✓ Expanded Application Range through 

Performance Enhancement

✓ Increased Added Value through Options

✓ Significant Industry Expansion and 

Application Diversification through 

Remotization and Autonomization

✓ Establishment of Korean Indoor Drone 

Market

✓ East and Southeast Asia Partner 

Strategy

✓ Deployment of IBIS and Railway 

Drones in Europe and the United 

States, the Largest Market

✓ Railway Drone Solution (SBIR)

✓ Game Changer for Railway Maintenance 

Operations

✓ Deployment of High-Performance, Safety-

Assured Domestic Outdoor Drones Beyond 

Railway Operations

✓ Acquisition of Indoor and Outdoor 

Inspection Drone Standard in the Japanese 

Market Together with IBIS



2025

Growth Image—All Growth Strategies Target Large-Scale 

Markets with Growth Potential

12

Overseas Expansion

Railway Environment

Specialized Drones

Data Business

Domain Expansion

Next-Generation IBIS

Existing Business

Scale Expansion

2025 2026 2027 2028 2029 2030

Image of Accumulation of Various 

Growth Strategies

Market Potential of Various Growth Strategies

TAM

(Global Drone 

Market) 5.9 trillion yen

2030

TAM

(Railway Operators 

Worldwide)

200 billion yen

TAM

(Domestic DX 

Market)

(Manufacturing 

Industry)

TAM

(Domestic

 Drone Market) 500 billion yen 1 trillion yen

✓ The indoor drone market has just opened and

is a market that will expand going forward

SOM

(Domestic Railway 

Operators Only)

13 trillion yen

2025 2030

2025 2030

✓ For this market, Liberaware Co., Ltd. aims for further

market expansion by broadening applications and

industries through the introduction of next-generation

IBIS and expansion of data business

✓ In addition to the indoor drone market, Liberaware 

Co., Ltd. will deploy railway environment-specific 

drones, a new domain in the drone market, to 

accumulate new revenue streams

✓ Furthermore, Liberaware Co., Ltd. aims
for further growth by deploying IBIS and
railway drones overseas

Note: *1 USD = 150 yen for calculation
Source: Impress Research Institute "Drone Business Survey Report 2025," Fuji Keizai "2025 Digital Transformation Market Future Outlook Market Edition from Manufacturing Industry," Drone Industry Insights "Drone Market Report 2025-2030"

8.6 trillion yen

1.5 trillion yen 3 trillion yen
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• Net sales: Drone sales were strong due to the launch of the domestic distributor system, but the ramp -

up of non-drone sales was slow and fell short of expectations

• Gross profit margin progressed steadily, and profit at each stage also progressed as expected

First Quarter Performance Highlights

14

FY 26/7

First 

Quarter 

Results

Net sales

Gross Profit

(Gross profit margin)

Ordinary Profit/Loss

225 million yen

103 million yen

46.0 %

▲184 million yen

294 million yen

134 million yen

45.7 %

▲605 million yen

Year-on-year change

+69

+31

▲0.3 points

▲421

▲420

(+30%)

(+29%)

ー

〈SBIR R&D expenses〉 〈133 million yen 〉 〈458 million yen 〉

FY07/25 Q1 cumulative results FY07/26 Q1 cumulative results

・Net sales increased by 69 million yen year-on-year, the highest ever for Q1. Positive factors include a significant increase in drone sales from 

67 million yen in Q1 FY25 to 143 million yen in Q1 FY26 due to the launch of the distributor system. Negative factors include free sewage 

surveys and many small-scale projects, resulting in inspection solution and data processing/analysis services falling short of sales targets 

・ Gross profit margin was approximately 46%, securing a high profit margin relative to the scale of net sales. This demonstrates the high 

gross profit margin of drone sales

・Due to the transition to the mass production prototype phase, SBIR R&D expenses were significantly large at 458 million yen, and while the 

apparent ordinary loss expanded, this was as expected

・Other personnel expenses and operating expenses were also consumed as expected, and the performance progress of profit at each stage 

progressed steadily

Net income ▲185 million yen) ▲605 million yen)

ー

ー



• Implemented many activities including business development for further expansion of sales channels in 

the sewage sector and IBIS, and new product releases

• Growth strategies for future non-linear growth progressed smoothly

First Quarter Business Highlights
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Liberaware Co., Ltd. 

Business

Growth Strategy

Liberaware Co., Ltd. Technology 

Development &

Products

・Released remote, automatic patrol camera TORINOS in December 2025

・Promoting the development of micro drones for the investigation of the interior of the reactor containment vessel of Unit 3 at the Fukushima Daiichi 

Nuclear Power Plant

Finance & IR

・Continuing from the previous year, strengthened cooperation with local governments and others toward standardized use of drones in the sewage sector

  Conducted surveys of sewage systems and other facilities in various regions nationwide including Kagoshima, Saga, Nagasaki, Utsunomiya, and Fukui

・Launched the domestic distributor system, with three companies joining that have extensive networks with infrastructure-related companies and others in 

each region

・ Commenced capital and business alliance with Kyushu Electric Power to advance collaboration on power infrastructure facility inspections primarily in 

the Kyushu region and enhance inspection and maintenance

・For overseas strategy, in Korea, while continuing to expand awareness and create use cases for market formation, SAMSUNG E&A introduced IBIS2

In Malaysia, while utilizing Global South subsidies, conducting PoC for indoor drone market research and discussing collaboration policies with 

partners

・Full-scale use of SBIR R&D expenses will be centered in the third quarters, so SBIR R&D expenses are expected to increase thereafter

・National project (SBIR) Development of drone solutions for railway business inspections is progressing smoothly, having transitioned from the principle 

prototype phase to the mass production prototype phase. In addition, JR Shikoku has newly joined this project

・National project (SBIR) Development of DX solutions for construction sites using drones and digital twins is progressing smoothly, with continuous on-

site demonstrations with Obayashi Corporation and others

・The third-party allotment capital increase from Kyushu Electric Power is not merely a capital increase, but is fundraising aligned with Liberaware Co., Ltd.'s 

growth strategy of continuing growth through co-creation with industry leaders

 and is combined with business area expansion
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• Year-on-year, net sales +30%, gross profit margin at the same level

• Selling, general and administrative expenses were affected by R&D expenses for railway SBIR due to the phase 

transition to mass production prototypes

Performance Details
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(Unit: million yen)

FY2026/7 FY07/2025 (Previous period) FY07/2026 (Forecast)

Q1 Results Q1 Results Change rate
Full-year 

forecast

Progress 

rate

Net sales 294 225 30% 2,220 13%

Gross Profit 134 103 29% 1,123 11%

Gross profit margin 45.7% 46.0% - 50.6% -

Selling, general and 

administrative expenses 748 286 162% 3,535 21%

Personnel expenses and 

operating expenses

R&D expenses excluding SBIR

SBIR R&D expenses

234

56

458

137

15

133

70%

262%

243%

869

330

2,335

-

-

-

Operating income (loss) (614) (183) - (2,412) -

Non-operating income 15 0 23,991% 2,244 -

Non-operating expenses 7 1 293% 9 -

Ordinary Profit/Loss (605) (184) - (177) -

Net income (605) (185) - (178) -

Comparison with the same 

period of the previous year

l Net sales

Revenue increased 30% year-on-year, the 

highest ever for Q1

l Gross Profit

Q1 is a slow season, resulting in a slight 

shortfall against the full-year forecast, but 

Liberaware Co., Ltd. expects to achieve 

approximately the forecasted level for the full 

year

l Operating income (loss)

Impacted by the increase in railway SBIR R&D 

expenses

In addition, both personnel costs and 

expenses were impacted by increased costs 

due to talent investment on the business side 

and business expansion

l Ordinary Profit/Loss

SBIR subsidy settlement in Q1 was recorded at 

only approximately 15 million yen. Railway 

SBIR R&D expenses are scheduled to be 

recorded as non-operating income from Q2

onward
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Year-on-year comparison by revenue type 
(cumulative basis)

Drone sales

Recurring revenue

New customer inspections, etc.

Spot solution development 

projects

Not e :  *1 :  I n  p r i n c ip l e ,  s o ld  a s  1  s e t  c on s i s t i n g  o f  2  d ron es .  Wh en  s o ld  a s  1  d ron e ,  c ou n t ed  a s  0 . 5  s e t s
   * 2 :  R ec u r r i n g  rev en u e :  To t a l  o f  r ev en u e  f rom  c on t in u i n g  c u s t om ers  i n  i n s pec t i on  s o lu t ion  ( i n c lu d in g  re l a t ed  da t a  p roc es s in g  a n d  a n a l y s i s  s e r v i c es ) ,  r en t a l  s e r v i c es ,  TR ANC ITY  l i c en s e  f ees ,  a n d  rev en u e  
f rom  s o lu t ion  dev e lopm en t  p ro j ec t s  c on t i n u i n g  f rom  t h e  p rev iou s  yea r

Year-on-year comparison of drone sales and revenue 

excluding drone sales
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Drone sales
• High va lue-added product  w i th  an average  uni t  pr i ce  of  8  

mi l l ion yen per  se t  (*1 )

Recurring revenue amount and ratio (*2)

Ratio Q1 Q2 Q3 Q4

FY7/25 79 % 71 % 72 % 61 %

FY7/26 82 %

Amount Q1 Q2 Q3 Q4

FY7/25 125 364 550 629

FY7/26 122

(Unit: million yen)

• Drone sales in Q 1 reached 18.5 sets, significantly exceeding the same period of the previous year, with 25% 

progress toward the full-year forecast

• The recurring revenue amount and ratio to revenue excluding drone sales  are at approximately the same level 

as the same period of the previous year due to similar revenue scale trends

Unit: Sets

(*1) Q1 Q2 Q3 Q4 Total

FY7/25 8.5 5.5 14.5 20.5 49

FY7/26 18.5 18.5

Recurring

revenue ratio 

follows the same 

trend as the 

previous year

Recurring

Revenue 

amount is 

approximately 

the same as 

the previous 

year

No rma l l y  2  I B I S 2  u n i t s  a re  so ld  as  1  s e t ;  0 . 5  co u n t  i s  w h e n  1  I B I S 2  u n i t  i s  
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Total 225
Total

294

Total

615

Total

1,406

Total

980



• No significant movement in various KPIs due to the slow season

• For inspection/data processing services, with Q1 revenue scale being small and revenue centered on new 

customers, the repeat rate has declined, but repeat orders from existing major companies have been on the 

rise towards the end of March

19

Various KPI indicators FY 24/7 FY 25/7 FY 26/7 Comments

Q4 Q1 Q2 Q3 Q4 Q1

Revenue ratio from continuing 

customers for inspection/data 

processing services
59% 72% 71% 71% 59% 45%

Major repeat customers such as JR East Japan 

were slow to ramp up, and revenue from new 

customers accounted for the majority, 

resulting in a decrease in the repeat ratio

Number of rental sets 33 32 32 32 36 36
No change in the number of accounts due to 

the slow season

TRANCITY

Number of accounts 115 125 127 135 148 147
No change in the number of accounts due to 

the slow season

Solution development

Number of continuing projects 4 6 9 10 12 10
Ongoing development projects that 

transitioned to the next phase increased from 

the same period of the previous year

Various KPI indicators

Trends in various KPIs related to recurring revenue 

(quarterly)



Various indicators related to profit
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• Although flat in the current quarter due to increased recurring revenue and high -margin drone sales, the gross 

profit margin is on an upward trend

• SG&A expenses have strong fixed cost characteristics, but currently  the level has increased due to future 

talent investment and spot expenses

• Continuing R&D investment while utilizing SBIR subsidies to suppress cash flow burden

Gross profit margin SG&A expenses

(excluding R&D expenses)

A revenue model capable of generating profit; continuing 

to accumulate recurring revenue growth and high-margin 

drone sales for further

Aiming to increase profit margin

In the current quarter, due to human resource 

investments for promoting growth strategies in the 

second half of the previous fiscal year and

one-time expenses incurred in the current quarter,

SG&A expenses increased compared to previous years

By leveraging subsidies including SBIR for research and 

development activities, Liberaware Co., Ltd. achieves both 

continued investment for realizing growth strategies and 

suppression of cash outflows

46.0 % 45.7 %
137 

million yen

234 
million yen

Research and 

development expenses

FY 2026/7 Q1 Results

Amount after deducting subsidy-eligible expenses 

from research and development expenses

56 * million yen

FY 2025/7

Q1 Results
FY 2026/7

Q1 Results

Note: * Calculated by deducting research and development expenses eligible for subsidies including SBIR from the research and development expenses recorded in P/L

Research and 

development expenses

Amount recorded in P/L

514 million yen

01 02 03

FY 2025/7

Q1 Results

FY 2026/7

Q1 Results
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• Although drone sales were strong, the slow start of inspection and digital twin businesses resulted in a decrease compared to  

the same period of the previous year

Revenue trends by business segment/service category 

(year-over-year comparison)

Inspection solution Product provision service
Digital twin business

Solution development 

business

( U n i t :  m i l l i o n  y e n )

Due to many free sewer surveys and 

small-scale projects,  s ignif icantly 

decreased compared to the same 

period of the previous year

Drone sales steadily increased

Rental services also grew steadily

Due to low data processing 

revenue l inked to inspection 

solutions,  remained at the same 

level as the previous year

Projects continuing from the 

previous f iscal  year accounted for 

the majority,  result ing in the 

same amount as the same period 

of the previous year

Drone business
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Digital twin business
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Solution development business

Note: F irst quarter revenue for new business areas was 2 mil l ion yen
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Revenue trends (quarterly)

• Revenue: Continues to show an increasing trend on a quarterly basis, recording the highest 1Q to date

• Operating profit/loss excluding SBIR research and development expenses: Due to the off -season, fixed 

costs could not be absorbed relative to revenue scale, resulting in expanded losses

(Unit :  mi l l ion yen)

Historical trends of revenue and operating profit/loss 

(quarterly)
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• Gross profit margin has been stably maintained at over 40% since 2Q of fiscal year ending July 2024, 

demonstrating the high profitability of Liberaware Co., Ltd.'s business

• In both the previous and current fiscal years, sufficient profit margin was secured even in the off -season 1Q

Historical trends of gross profit margin and gross profit 

amount(quarterly)
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Gross profit amount

Gross profit margin(Unit: million yen, %)

-1
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Quarterly trends of gross profit margin and gross profit amount

Gross Profit Gross profit margin

• Since 2Q of f iscal  year 

ending July 2024, although 

revenue has seasonal ity,  

gross profit  margin has 

been stably maintained at 

over 40%

• Due to stable profit  margin,  

profit  amount has 

increased proportional ly 

with revenue growth, and 

profit  amount is being 

secured along with revenue 

growth



Other expenses

Historical trends of SG&A expenses

 (excluding research and development expenses) (quarterly)
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• Stably  mainta ined at  70M to 80M 

through 2Q of  f i sca l  year  ending Ju ly  

2025

• From the  second ha l f  of  FY  2025/7 ,  for  

fu r ther  bus iness

expans ion ,  inc reased due to  addi t ion  of  

13  personne l  on  the  bus iness  s ide ,  e tc .

• In  the  current  quarter ,  genera l ly  the  

same t rend as  the  prev ious  quarter

• Main ly  recru i tment  and t ra in ing 

expenses ,  advert i s ing expenses ,  t rave l  

and t ransportat ion  expenses ,  

profess iona l  fees ,  e tc .  F rom the  second 

ha l f  of  FY  2025/7 ,  t rave l  and 

t ransportat ion  expenses ,  advert i s ing 

expenses ,  e tc .  inc reased due to  the  

impact  of  personne l  inc reases  and 

demand expans ion

• Thereaf ter ,  regu lar  expenses  are  

expected to  remain  at  approx imate l y  

90M to 110M

• In  the  current  quarter ,  inc ludes one -

t ime outsourc ing expenses ,  e tc .  o f  14M

Personnel expenses

• Personnel expenses have strong fixed cost characteristics and remained at approximately 70 to 80 million yen 

in previous years. Recently, due to the impact of increasing personnel on the business side such as sales for 

business expansion, they remain at approximately 110 million yen

• Although some expense items such as travel and transportation expenses and advertising expenses increase in 

line with increased sales activities, the increase is limited

(Unit: million yen)
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Quarterly trends of SG&A expenses (excluding research and 
development expenses)Personn
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137

130 128 130
144
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199

Includes performance bonus of 13 

million yen.

Excluding that, approximately 79 

million yen

234



• SBIR projects started from the second half of fiscal year ending July 2024, and in 3Q of fiscal year ending July 

2025, expenses increased significantly due to overlapping system deliveries, etc.

• In the current quarter, the amount was large due to recording of advance acceptance of system outsourcing 

expenses during fiscal year ending July 2026, but it was consumed as budgeted

• Research and development expenses excluding SBIR show an increasing trend due to development of new 

product "TORINOS" and next-generation IBIS

Historical trends of research and development expenses

(quarterly)
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SBIR R&D expenses

Research and development 

expenses related to 

existing businesses

(Unit: million yen)

• Research  and deve lopment  

expenses  are  be ing consumed as  

budgeted

• In  f i sca l  year  ending Ju ly  2026 ,  

deve lopment  expenses  are  

expected to  be  la rge  in  3Q as  

we l l  due to  over lapp ing system 

del iver ies

• Deve lopment  expenses  show an  

increas ing t rend as  "TORINOS" 

deve lopment  enters  the  f ina l  

phase  and next -generat ion  IB IS  

deve lopment  t rans i t ions  f rom 

the  p lann ing and des ign  stage 

to  the  next  phase
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• New customers are steadily increasing, and  existing customers continue to use the services 

frequently

• Many major industry companies use the services, and Liberaware Co., Ltd. aims for industry -standard 

positioning through use case expansion by major companies

Number of customers: Aggregated by end users Definition of major industry companies: Within top 10 in revenue scale by industry. Number of customers is 
aggregated by end users

Customer count trends and number of major industry 

customers
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As of the end of fiscal year ending July 2024

Cumulative Number 

of Client Companies

385 

companies

Plant

Petrochemical

Road

Construction

Electric power/Gas

Steel

Railway

Track Record with Major 

Industry Companies

Track Record with Major 

Industry Companies

Approximately

50 %
As of the end of 2025/10

As of the end of 2025/10
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Period
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Transition of Number of Clients

Number of customers Of which new customers



• Due to the time lag between SBIR research and development expenditures and the receipt of 

subsidies, expenditures of cash and deposits have preceded

• A new short-term borrowing of 100 million yen has been executed

Balance Sheet (Comparison with Previous Fiscal Year-End)
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(Unit: million yen)
End of 

FY25/7
FY26/7 Q1

Change from 

Previous Fiscal 

Year-End
Overview

Assets

Current Assets

Cash and Deposits 751 527 (224)
Mainly due to increased expenses associated with SBIR research 

and development expenditures

Other 710 680 (30) Mainly due to decrease in accounts receivable

Fixed Assets

Tangible and Intangible 

Fixed Assets
133 122 (11) -

Investments and Other 

Assets
105 98 (7) -

Total Assets 1,700 1,429 (271)

Liabilities

Interest-Bearing Debt 492 573 +81 New short-term borrowing +100, decrease due to repayment (19)

Other 275 520 +245
Mainly due to increase in accounts payable related to SBIR 

research and development +219

Net Assets

Capital Stock (including Capital Surplus) 864 864 - -

Retained Earnings 54 (550) (604) quarterly net loss (605)

Other 13 22 +9 -

Total Liabilities and Net Assets 1,700 1,429 (271)



(Unit: persons)

Transition of Number of Officers and Employees by Half-

Year Period (End of FY7/25)
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• Liberaware Co., Ltd. continues active recruitment of engineers who support its technology, promoting projects 

that form the basis of various growth strategies

• Liberaware Co., Ltd. also strengthens business-side and corporate personnel in accordance with business scale

Note: *1 Excludes non-executive directors, includes temporary employees
   *2 Engineers are defined as those with specialized knowledge and skills in engineering and information technology, involved in development, manufacturing, and image processing
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Quarterly Breakdown of Net Sales Figures
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(Unit: million yen)

(Actual totals are rounded 

down to the nearest million 

yen)

FY2024/7 FY2025/7 FY2026/7 FY2026/7

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
Full Year

Business 

Forecast

Total Net Sales 73 191 344 205 225 389 364 426 294 2,220

Drone Business Total 51 138 221 160 151 143 205 304 218 1,158

Inspection solution 24 46 62 36 51 76 56 100 31 369

Product Provision Service 

(Drone Sales) 0 60 127 92 67 36 114 165 143 591

Product Provision Service 

(Rental) 26 31 31 31 32 32 34 38 44 198

Digital twin business 8 18 50 35 31 96 66 29 29 412

Solution development 

business 13 34 72 9 42 146 93 93 44 450

New Business Areas 0 0 0 0 0 0 0 0 2 200



FY 2026/7 First Quarter

Performance Report&lt

＜Activity Report&gt＞
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Evolution of

Core Products

Acquisition of

Growth Engines

Overseas expansion

Version Upgrades
Enhancement of 

Added Value of

 Existing Services

Expansion of Application Scope of 

Existing Services

Next-Generation IBIS Development

Next-Generation Software Development

Railway environment-specific drone

New Device Development

Option Development

Activity Report Summary: Various Activities Implemented in 

Line with Growth Strategy
• In Q1, centered on activities related to sewer drone inspection, Liberaware Co., Ltd. implemented many activities 

including the launch of a distributor system and new product development

IBIS2 Adopted by SAMSUNG E&A Automatic Patrol Camera "TORINOS" Released

IBIS2 Domestic Distributor System Launched

Field Demonstrations and Municipal 

Government Negotiations Conducted

to Promote Sewer Drone Inspection
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Due to declining working population

Patrol inspection operations face labor 

shortages

Long-distance and high-frequency patrols 

impose burdens on personnel/safety risks

Social issues are increasing the need for 

regular patrols

A product unique to Liberaware Co., Ltd.

Why the rail camera "TORINOS"?

• TORINOS is designed for stable long-distance continuous monitoring and 

daily patrols

Optimized design

• A social implementation approach that prioritizes "reliable daily operation" 

over "freedom to fly"

• A choice to establish routine monitoring as "field infrastructure"

The concept of a rail-type system optimal for regular patrols

Liberaware Co., Ltd. can create the market

• Liberaware Co., Ltd. has accumulated know-how and technical capabilities in 

indoor inspection with IBIS

• Uncovering needs based on social issues, indoor drone inspection

Track record of creating markets

• TORINOS customers include data centers, plants, underground tunnels, etc.

Many customer bases/decision-makers overlap with IBIS

• Leveraging existing trust and sales channels, expanding the inspection domain 

from

"Spot" to "routine monitoring"

Remote monitoring and automation 

systems are difficult to establish

• The next move to address regular patrol needs arising from social issues, leveraging indoor inspection technology and 

customer base cultivated with IBIS, is "TORINOS"



TORINOS Target Market and Implementation Cases
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Target Market

Industry
Application 

Scenarios
Target Facility Examples

Security
Mechanical 

security

• Data centers

• Large commercial facilities

• Railway stations

Construction
Construction 

progress

Management

• Civil engineering works such as 

tunnels

Equipment 

inspection

Patrol 

inspection

• Dams

• Underground tunnels

• Large plants such as power 

plants and steel companies

Implementation cases (planned) 

✓Marunouchi Heat Supply Co., Ltd. owns and manages heat supply 

conduits with a total length of approximately 30 km in central Tokyo 

areas such as Otemachi

✓ Most of these conduits are installed in underground tunnels with a 

total length of approximately 5 km, aiming to reduce labor in 

management operations in narrow and challenging locations and 

enable rapid on-site inspections during BCP situations

• By accumulating implementation cases based on target markets, Liberaware Co., Ltd. will advance awareness 

expansion and use case creation, similar to IBIS
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Market potential of rail cameras for inspection purposes
• Within the surveillance camera and system market, rail cameras establish a unique position by capturing the untapped domain 

of automatic patrol

• Focusing on growth segments such as electric power, underground infrastructure, and data centers, the SOM is estimated at 15 

to 30 billion yen

TAM
(Total Addressable Market)

=Maximum market size that this service could 

theoretically capture

Maximum market size

Approximately

920 billion yen

SAM
(Serviceable Available Market)

=Market size where services can 

actually be provided 

Market size

Approximately

100 billion yen

SOM
(Serviceable Obtainable

Market)

=Market size that can actually be approached

and captured 

15 to 30 

billion yen

Market size of construction, manufacturing/logistics, and 

infrastructure/public sectors within the domestic surveillance 

camera and system market* 2

Market size of electric power, underground 

tunnels, tunnels, and data centers within SAM* 3

TAM *1, SAM *2, and SOM *3

Market size of construction, manufacturing/logistics, and 

infrastructure/public sectors within the global surveillance camera and 

system market* 1

Assumptions for estimated figures

*1 Based on Grand View Research "Video Surveillance Market Report (2025 - 2030)" for global surveillance camera and system market size, calculated considering hardware ratio of 71% and the target market and automation domain for patrol and inspection

*2 Based on Yano Research Institute's "2024 Surveillance Camera/Image Analysis System Market Reality and Outlook," calculated from the domestic surveillance camera market forecast for fiscal 2029 (approximately 400 billion yen), estimating the number of units in construction, manufacturing/logistics, and 

infrastructure/public sectors based on statistical data. For example, for construction, reference is made to the number of construction contracts received from public institutions (2024) as stated in the Ministry of Land, Infrastructure, Transport and Tourism's "Construction Work Orders Statistics Survey Report (Fiscal 

2023)"

*3 Based on customer needs, aggregated facilities with potential for TORINOS implementation in electric power, underground tunnels, tunnels, and data centers, which are considered to have high automatic patrol needs

For example, for electric power, obtained from publicly available information "Number of power plants and output of electric utilities published by the Agency for Natural Resources and Energy (2025)," and similarly calculated from publicly available information for other industries, estimating the total as deployable 

sites. Market size is calculated by multiplying this by the unit price per project



TORINOS (Rail Camera) Comparison with Competitors

Product
TORINOS

(Domestic manufacturer)
Company A

(Domestic manufacturer)

Company B
(Overseas manufacturer)

Company C (Imaging 

equipment) (Domestic 

manufacturer)

Hardware

Functionality

Mass 

production 

system
〇 △ △ 〇

Slope 

compatibilit

y
〇 ✕ ✕ ✕

Automatic 

operation
〇 ✕ ✕ ✕

Software

Functionality

AI and 

other 

analysis

✕ (However, under continuous development) ✕ △ ✕

Other

Business 

collaboration/

Additional 

Research and 

Development

✓Development collaboration with Mitsubishi Estate Group, 

and discussions underway with other companies

✓Promoting functional enhancements such as data analysis 

using AI and other technologies

It has not been confirmed that 

they are broadly and actively 

pursuing business partnerships 

and sales development

They have a Japanese branch 

and are operating in the 

Japanese market, but their track 

record is unknown

For photography purposes, used 

in track and field events, etc., 

with limited future scalability

None

• Since there are no clear competitors in Japan deploying mass production for inspection purposes, Liberaware 

Co., Ltd. will proceed with market establishment similar to IBIS

• Since the premise is use within critical facilities, domestic products have an advantage from a security 

perspective, and it has not been confirmed that foreign manufacturers are widely entering the Japanese 

market
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Note : All information on other companies is based on disclosed information and researched by Liberaware Co., Ltd.
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IBIS2 (Drone)

Target
Boiler interiors, tank interiors, flues, etc. "Confined, high-risk 

spaces where humans cannot/should not enter"

Purpose
Acquire high-density information in a short time, reducing 

downtime and

scaffolding setup

Characteristics
Each inspection has high value, "spot-based"

"Professional service model" suited to the business

Target Market

TORINOS (Rail Camera)

Target
Data centers, plants, utility tunnels, dam galleries, tunnels, etc. 

"Long-distance, wide-area patrol routes"

Purpose
Automate daily/hourly patrols, achieving both early anomaly 

detection and labor savings

Characteristics
High stability as it runs on rails, "24 hours ×

365 days continuously operating permanent infrastructure for 

operation

Outdoor Drone/Outdoor Automatic/Autonomous Drone

(Under development - refer to growth strategy)

Frequency of use
(Operation)

Low 

(Manual)
High 

(Automatic)

Narro

w

IBIS2

(Drone)
Indoor Automatic/Autonomous 

Drone

(Under development - refer to 

growth strategy)

Differentiation between IBIS2 and TORINOS

TORINOS
(Rail Camera)Area

Wide

TORINOS
(Rail Camera)

Differentiation between TORINOS and IBIS: High-difficulty 

indoor inspections and regular patrols
• TORINOS fills the indoor inspection areas that IBIS cannot fully cover, expanding the indoor inspection and patrol areas 

comprehensively in a "complementary relationship"

• IBIS2 is for "high-difficulty inspections where humans cannot/should not enter," while TORINOS is for "daily, high-frequency 

routine patrols" - they are "parallel products" with different purposes, frequencies, and business models



Strategic positioning: A technological milestone toward 

autonomous flying drones
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• Design and management of automatic patrol routes

(Which routes, at what frequency)

• Continuous monitoring and data accumulation via sensors and 

cameras

• Anomaly detection algorithms and alert notifications

• Automatic dock return and automatic charging (home position 

management)

• Remote manual intervention (operator override operations)

Automatic

Travel

Remote

Monitoring

Data Acquisition/

Analysis

Permanent

Sensors

Accumulating technical elements and operational know-how

common to future autonomous drone operations

→ Even though there is a difference in "whether the aircraft runs on rails or 

flies through the air," the elements necessary for "operation as a service" are

  largely overlapping

Common technical elements

Common operational know-how

• Interface design for control rooms (UI/UX)

• Fleet management of multiple robots

• Operational flow for maintenance and troubleshooting

• Know-how for implementation, training, and operational adoption 

within customer organizations

Vision for TORINOS

Note : *Fleet management is a system that integrates and manages multiple patrol devices, optimizing routes/schedules/operational status/charging/maintenance

• A strategically consistent move that advances Liberaware Co., Ltd.'s goal of Safety as a Service through autonomous 

drones/autonomous robots

• The knowledge gained from TORINOS operations in automatic patrol, remote monitoring, and fleet management* will become 

technical and operational assets directly applicable to the future social implementation of indoor automatic/autonomous drones
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Business Progress and Future Development

Sector Overview

Marunouchi Heat 

Supply Co., Ltd.

Joint development is underway with the company, 

and PoC is currently being implemented. Full-scale 

implementation is under consideration

Major gas 

company
PoC has been underway since December

Major general 

contractor

Implementation is under consideration for 

construction progress management at 

construction sites

Major 

telecommunication

s company

Implementation is under consideration for data 

center management

Local government
Discussions have begun for implementation at 

water purification plants, pumping stations, etc.

Business Progress (as of fiscal year-end 

earnings announcement)
Anticipated future development and 

revenue model

Phase 01

Hardware
Phase 02

Monitoring
Phase 03

AI Analytics

[TORINOS 

Implementation]

[Automatic Patrol]

[Remote Monitoring]

Labor savings 

in patrols

R
e
v
e
n

u
e

Initial 

implementation

[API Integration]

[Alert Detection]

[Dashboard/

Reporting]

Standardization and 

Visualization of Routine 

Inspections

Monthly/Annual 

Monitoring and 

Operation Fees

【Image Recognition】

【Anomaly Detection】

【Degradation Trends】

AI Analysis 

Subscription/

Usage-based Billing

Predictive 

Maintenance/

Downtime Risk 

Reduction

V
a
lu

e
 

P
ro

p
o

sitio
n

• Liberaware Co., Ltd. is considering a model to continuously accumulate subscription-based revenue from video 

analysis, reporting, and other services in addition to hardware sales revenue through horizontal expansion to 

multiple infrastructure operators including city gas, district heating and cooling, and electric power



Distributor System Launched to Accelerate Nationwide 

Deployment of IBIS2
• Establishing a nationwide sales network to expand the sales, support, and operational value of IBIS2 from "points" to 

"areas," building a foundation

• Through nationwide deployment of the sales network, Liberaware Co., Ltd. also strengthens collaboration with local 

governments, aiming for immediate response to sudden needs such as disasters and emergency inspections
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✓ As demand for IBIS2 increases, it is possible to expand the sales 

network to infrastructure and plant sites nationwide at a speed that 

Liberaware Co., Ltd. alone cannot achieve

✓Leveraging the trust foundation of regional partners with industry-

specific knowledge, on-site implementation support and operational 

support

can be provided in an integrated manner, establishing a system

Overview of Distributor System

✓ Utilizing the sales and support system established nationwide as a 

foundation to develop into overseas expansion

✓ In addition to IBIS2, various services of Liberaware Co., Ltd. such as 

inspection and data analysis

Expanding to channels and accelerating the expansion of business 

domains

Background and Outlook

Background of Launching the Distributor System

Future Outlook

Sales

Marketing

Primary Response 

Operations

Technical  support 

including training 

sessions and repair 

services

Establishing a nationwide 

sales network



Three domestic distributors for IBIS2 have been determined, 

promoting deployment across the nation

Yamada Shokai Holdings Co., Ltd. (Chubu Region)

A company that has been operating life infrastructure businesses including gas, water, 

electricity, air conditioning, and telecommunications in the Tokai area for over 100 years, 

with a business network of over 10 locations in the region and an extensive infrastructure 

network and customer base

A 100% subsidiary of Kyushu Electric Power, possessing an extensive network particularly 

in the Kyushu area, operational know-how cultivated in diverse infrastructure fields such as 

electricity, telecommunications, and water and sewerage, as well as advanced operational 

technology as a drone-specialized company

A comprehensive provider of pipeline management equipment supporting sewerage 

infrastructure, providing a rich lineup of cleaning, inspection/survey, and repair equipment to 

municipalities, sewerage operators, and construction companies nationwide. Its network is 

particularly extensive within the sewerage industry, establishing a consistent support system 

from product introduction to operation

Kyuden Drone Service Co., Ltd. (Kyushu Region)

Kantool Co., Ltd. (South Kanto Region)

• Three companies with extensive infrastructure-related networks and customer bases in the Chubu, Kyushu, 

and South Kanto regions have been determined as IBIS2 domestic distributors
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Accumulating utilization results advances the movement 

toward the adoption of drone inspections

Source: Committee for Examining Countermeasures in Response to Large-Scale Road Collapse Accidents Caused by Sewers, etc.

7th Committee for Examining Countermeasures Based on Large-Scale Road Collapse Accidents 

Caused by Sewerage, etc. Materials

Material 2: Initiatives for Advancement and Practical Application of Pipeline Maintenance Technology

Excerpts from P5 and P7

"IBIS" is listed as a sewerage pipe inspection technology Roadmap for drone adoption is presented

All utilization examples shown are from Liberaware Co., Ltd.

• Implementing various activities from on-site inspections to negotiations with relevant municipalities to 

promote the adoption of sewerage drone inspections

• As a first step toward standardization of drone inspections, Liberaware Co., Ltd.'s drone initiatives are also 

presented in Ministry of Land, Infrastructure, Transport and Tourism materials
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Drones and DX are being promoted toward further 

accelerated adoption from fiscal year 2026 onward

Ministry of Land, Infrastructure, Transport and Tourism Water and 

Disaster Management Bureau Fiscal Year 2026 Budget Request Countermeasures Review Committee (Third Recommendation)

• In the Ministry of Land, Infrastructure, Transport and Tourism Water and Disaster Management Bureau's fiscal year 2026 

budget request as well,  Liberaware Co., Ltd.'s IBIS2 is listed on the page for promoting DX in the water and sewerage sector

• Discussions on how to make work inside sewer pipes safer are accelerating, and the third recommendation from the 

Countermeasures Review Committee includes drones as a recommended unmanned technology, with our IBIS2 listed as an 

example of such a drone

Ministry of Land, Infrastructure, Transport and Tourism Water and Disaster Management Bureau 

Budget Request (August 2025)

03 Cross-cutting Initiatives Supporting Comprehensive Basin Water Management Promoting DX in 

the Water and Sewerage Sector

Excerpt from P68

Ministry of Land, Infrastructure, Transport and Tourism: Committee on Countermeasures in Response to Large-Scale Road 

Collapses Caused by Sewerage Systems, etc. (Third Recommendation): Strategic Shift in Management for Trusted Infrastructure

Part I: Shifting Sewer Pipe Management Through Two "Qualities" and Two "Visualization"

4. Specific Measures (3) Advancement and Practical Application of Sewer Pipe Inspection and Investigation Technology

Excerpt from p. 12

✓A concrete approach will be presented to improve and put into practical use 
inspection and investigation techniques for sewerage pipelines



Conducting sewerage and other inspections using IBIS2 

at municipalities across the nation
• Conducting inspections in collaboration with over 30 cases in total and over 20 municipalities (below lists those that can be  

publicly disclosed)

• In the results at each municipality, many stakeholders participate, and results are achieved even in distances and 

environments that are not easy with conventional methods
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Kitakyushu City
Saga City

Nagasaki City

Kagoshima City

Utsunomiya City

Akita City

Fukui Prefecture

Kobe City

Moriya City

Chiba City

Conducted inspection targeting 

approximately 270m of sewerage 

pipes

Nagasaki City Waterworks and 

Sewerage Bureau and Pipeline 

Association Nagasaki Prefecture 

Branch also participated

Conducted verification of new 

distance measurement equipment 

concurrently

Successfully completed inspection 

of approximately 300m of the 

total in a single flight

52 city employees and others 

participated. Completed inspection 

of over 300m in total in one day

Conducted the nation's first 

special priority inspection utilizing 

IBIS2

Created 3D models using point 

cloud data in addition to on-site 

inspections Conducted and successfully 

completed inspection covering 

approximately 600m

Conducted status confirmation at 

sewerage treatment facilities and 

held training sessions for 

employees

Successfully conducted inspection 

even in harsh environments with 

high water levels and fluctuating 

water levels



Short to Medium Term: Establishing Position as Standard 

Equipment for Infrastructure Inspections Through Case Accumulation

Re-evaluation

Operational Flow

Inspection Accuracy

Data Reproducibility

To Standard Equipment for Infrastructure 

Inspections

Case 

Accumulation

44

Short Term Medium Term

• Accumulating numerous utilization cases in nationwide special priority inspections to become standard 

equipment for sewerage inspections

Furthermore, aiming to establish position as standard equipment in the nationwide infrastructure inspection 

market
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Business Forecast Outlook

45



FY2026/7 Plan Policy: Maintaining High Revenue 

Growth Rate and Continuing Future Investments

Initial plan is set at a level based on prior year results and growth outlook for the indoor drone market, etc.

✓Revenue incorporates organic growth of existing businesses based on past year results and market growth rates, plus partial revenue contributions from overseas and new 

products

✓Gross profit margin is planned based on growth rates up to the previous fiscal year, anticipating the impact of increased high-margin drone sales revenue

Revenue and Gross Profit Margin

Despite demand expansion, increase in sales expenses is limited, but investments for overseas expansion and medium- to long-term 

growth are on an increasing trend

✓With the transition to the expansion phase, demand continues to increase, and by growing revenue from existing customers, the increase in operating expenses is limited. 

Investment in human resources for medium- to long-term growth continues

✓For expenses other than personnel costs, Liberaware Co., Ltd. anticipates a certain increase in costs associated with business expansion and advertising expenses. Investment 

related to overseas expansion, including Korea, continues

SG&A expenses excluding R&D expenses

Overall R&D expenses increase due to phase transitions of national projects and next-generation IBIS products

02

✓As in the previous year, R&D expenses for two national projects (SBIR) are planned according to the period of each project, taking into account the schedule for receiving 

subsidies

✓Multiple R&D projects other than national projects are planned. Among them, R&D expenses for next-generation IBIS will increase as development activities accelerate

Research and development expenses

01

03

46



Continuing investment to realize growth strategy

47

Revenue

Profit 

Overseas 

expansion

Data business

Domain expansion

National project

Railway environment-specific 

drone

Next-generation 

IBIS

Investment 
1 Growth Strategy 1

c

• Policy to aim for non-linear growth by investing acquired profits in growth 

strategies and repeating business growth and reinvestment

Organic growth

Non-linear

Aiming for 

growth

Medium- to long-term 

growth image

Investing acquired 

profits in growth 

strategies



• Reflecting strong performance, revenue is expected to increase significantly, but R&D investment for future 

growth continues

• Ordinary income excluding timing differences in SBIR subsidy income and stock -based compensation expenses 

is expected to be in the black

Full-year earnings forecast for FY 2026/7

FY2025/7

(Actual)

FY2026/7

(Plan)
Year-on-year

Change

Year-on-year

Change rate
Overview

Net sales 1,406 2,220 +814 +57% Aiming to maintain historical growth rate

Gross Profit 669 1,123 +454 +67%
Gross profit margin is expected to increase by 3 percentage points

Gross profit margin 47.6% 50.6% +3 percentage 

points

Selling, general and administrative 

expenses 2,258 3,535 1,277

Personnel expenses and operating 

expenses 654 869 +215

R&D expenses excluding SBIR 89 330 +241

SBIR R&D expenses 1,514 2,335 -+821

Operating loss (1,588) (2,412) (824)

Non-operating income 1,647 2,244 +597 Mainly subsidy income related to SBIR

Non-operating expenses 11 9 (2)

Ordinary Profit/Loss 46 (177) (223)
Decreased profit mainly due to timing differences in SBIR subsidy 

income

(Adjusted ordinary income) - 3 - Ordinary income from core business is expected to be in the black

Net income 46 (178) (224)
Decreased profit mainly due to timing differences in SBIR subsidy 

income
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・Continued investment in business-side human resources is 

anticipated

・SBIR R&D expenses will enter full-scale development from FY07/25, 

and in FY07/26 will transition to the next phase with development 

including various systems, resulting in further increases

・Other R&D expenses will also accelerate investment in products such 

as next-generation IBIS

Ordinary income 

excluding the impact 

of timing differences 

in SBIR subsidy 

income

 and

stock-based 

compensation 

expenses

(Unit: million yen)
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• The first quarter is typically the slowest season of the year, so the progress rate against the full-year earnings forecast 

remains at 13%

• Although this is 3 percentage points lower compared to the prior year same period progress rate of 16%, it is at a level 

that can be sufficiently covered in the busy second quarter

FY2026/Q1 Actual

294 
million yen

Progress 

rate

13%

FY2025/Q1
Actual 

225 
million yen

FY2026/Q2-Q4 Forecast

1,926 million yen

FY2025/Q2 Actual

390 

million yen

FY2025/Q3 Actual

365 

million yen

FY2025/Q4 Actual

426 

million yen

Business 

Forecast

2.22 billion yen

Quarterly revenue progress rate against full-year earnings 

forecast

FY25/7 Actual

1.4 billion yen

Progress rate

16%
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Drone sales

Revenue excluding drone sales

Not e :  *1 :  I n  p r i n c ip l e ,  2  d ron es  a re  s o ld  a s  1  s e t .  Wh en  s e l l i n g  1  d ron e ,  i t  i s  
c ou n t ed  a s  0 . 5  s e t s   

AR R  ( An n u a l  R ec u r r i n g  R ev en u e ) :  An n u a l  R ec u r r i n g  R ev en u e

Explanation of revenue forecast
• For drone sales, Q1 covered more than 60% of the first -half target of 30 sets, and the pipeline for Q2 and 

beyond is progressing smoothly

• Revenue excluding drone sales is steadily accumulating at approximately 4 3% based on orders already 

received as of now (excluding new areas)

• New areas include overseas and new products, so most will ramp up from the second half

Uni t :  Number  of  se ts*1 Q1 Q2
Second 

half

Cumulati

ve

FY07/26 (Plan) First half 30 43 73

FY07/26 (Q1 Actual) 18.5 - - 18.5

Q1 Actual 148 Q1 actual value excluding drone sales

Breakdown of order 

backlog, etc.
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Order  back log f rom inspect ions  by  

ex i s t ing customers  and

solut ion deve lopment  pro jec ts  

cont inuing f rom the  prev ious  f i sca l  

year ,  e tc .

187
Remaining months  of  ARR for  

monthly  revenue  serv i ces  such as  

renta l  se rv i ces

Total 621 Q1 Actual + Order backlog, etc.

535 

1,024 

1,429 

200 

280 

383 

591 

0

500

1,000

1,500

2,000

2,500

24/7 Period FY7/25 FY7/26

Trends by revenue type

Drone sales

New Business Areas

Order 

backlog, etc.

148 Q1 Actual

D r o n e  s a l e s

o f  r e v e n u e  

e x c l u d i n g

43%
473

Breakdown

(Unit: million yen)

621
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• Liberaware Co., Ltd. expects year-on-year growth across all businesses and services, continuing from 

previous fiscal years, and anticipates revenue from overseas markets and new products

Annual Transition of Revenue by Business/Service

Inspection solution Product provision service

Digital twin business Solution development business

(Un i t :  m i l l ion  yen)

Along wi th  the  growth  of  the  drone 

inspect ion  market

Cont inued revenue growth  expected

Drone sa les  and renta l  serv ices

Both  expected to  grow steadi ly

F isca l  year  ending Ju ly  2026 a lso expected 

to  grow s ign i f i cant l y  by approx imate l y  

85% year-on-year

In  f i sca l  year  ending Ju ly  2026 ,  ac t iv i t ies  

wi l l  focus  on  ongoing pro jects ,  so  new 

pro jects  a re  expected to  be  l im i ted

Drone business
New Business 

Areas

120 138
198 

281 

383 

591 

0

100

200

300

400

500

600

700
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900

24/7 Period FY7/25 FY7/26

Product provision service

Drone sales

Rental

service

521

789

113 

223 

412 

0

50
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300
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400

450

24/7 Period FY7/25 FY7/26

Digital twin business

129 

376 

450 

0

50

100

150

200

250

300

350

400

450

500

24/7 Period FY7/25 26/7 Period

(Plan)

Solution Development 
Business

200 

0

50

100

150

200

250

26/7 Period

(Plan)

New Business 
Areas

171 

286 

369 

0
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24/7 Period FY7/25 FY7/26

Inspection solution

Overseas  market  launch and

new product  deployment

expected to  generate  revenue



05 Growth Strategy Progress

FY 2026/7 First Quarter
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Accelerating continuous growth by expanding business domains 

with co-creation as the core axis and enhancing added value 

of existing services
• Promoting functional enhancement of core products and solution development through co-creation to create sources of growth potential

• Strengthening collaboration with JR East Group, steel manufacturing, electric power industries, etc., and expanding use in public sectors such as disaster response

• Promoting development of new devices and railway environment-specific drones to acquire medium- to long-term growth engines

• Established subsidiary in South Korea and continuing market research in Asian regions centered on Malaysia

FY26/7

Short Term

Evolution of

Core Products

Acquisition of

Growth Engines

Overseas expansion

Version Upgrades
Enhancement of Added

Value of Existing Services

Expansion of Application Scope of Existing Services

Next-Generation IBIS Development

Next-Generation Software Development

Railway environment-specific drone

New Device Development

Option Development

Development 

Period

Business Period

Medium to Long Term (August

2026 onward)

IBIS-Assist released in 2025/3

TORINOS released in 2025/12



• Expanding use cases by understanding needs through co-creation with industry leaders in each sector, and pursuing deeper penetration and 

horizontal expansion for each company

• Developing new industries and new domains based on acquired use cases and know-how, with the sewage industry being cited as a recent example

Industry Expansion Through Deeper Penetration of Key 

Industries and Expansion into New Domains

54

Disaster 

Response

Steel

(4,015 facilities)

Nippon Steel

Electric Power

(2,234 power plants)

Tokyo Electric 

Power

JR East

Railway

(10,420 stations)

Industry 

Expansion

Use Case Expansion

Construction (2.71 million sites)

Petrochemical (5,565 facilities)

Expressways (9,286 km)

etc

Note: Number of stations: Geospatial Information Authority of Japan (as of April 2024); Number of facilities in steel and petrochemical industries: Ministry of Economy, Trade and Industry, Census of Manufactures (FY2020); Number of construction sites: 
Ministry of Land, Infrastructure, Transport and Tourism, Building Renovation Survey (non-residential buildings)
   Expressway distance: Ministry of Land, Infrastructure, Transport and Tourism, Road-related Data Collection; Number of power plants (total of thermal, nuclear, and hydroelectric): Agency for Natural Resources and Energy, Statistical Tables (as of March 2024)

1 Example: Sewage Industry 1 

Use Case Expansion in Existing 

Industries

Inspection demand due to aging, etc.

Water and Sewage

Local Governments/Public Agencies

(Various infrastructure facilities)

Expanding Use in New Industries

ü Use cases for factory piping, ducts, etc. are 

created, and the use of indoor drones 

spreads within that industry

ü Similar environments exist in other 

industries

ü Against the backdrop of expanding indoor 

drone awareness, aging infrastructure, 

national resilience policies, and labor 

shortages, demand for drones is increasing

ü Liberaware Co., Ltd. possesses use cases and 

know-how in similar environments, and based 

on these, usage is spreading in new industries

New Industries, 

New Domains



National Project Participation: Solution Development for 

Construction Site Operational Efficiency
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(1) Remote Autonomous Flight

Automatic Integration of 

Captured Data

(2) Point Cloud Processing

3D Model Generation

(3) Integration with 

Construction 

Site Systems

✓ In construction projects such as earthwork, tunnels, and dams, automatic patrol and measurement by remotely 

automated patrol drones, automatic data analysis (3D modeling, AI analysis, etc.) using measurement images, and 

integration of analyzed data with construction

management software and cloud systems to realize "automation of construction sites

" 

✓ As a solution to labor shortages in the construction industry, operations will commence in fall 2026, entering a market 

size of 251.3 billion yen

• To improve operational efficiency at construction sites, developing solutions for digitalization and remote operation of 

construction management using drones and 3D modeling technology (Subsidy grant decision amount: 470 million yen, 

Project period: March 2024 to June 2026)

Construction Know-how × Liberaware

✓ Permanently installed drones with automatic charging ports at construction sites for one year, continuing 

weekly remote automatic surveying through beyond visual line of sight flight (Level 3)( * ) without on-site 

assistants

✓ Completed cloud-based integration from drone remote operation to 3D modeling and subsequent 

construction management systems

  Moving forward with demonstration of progress management utilizing BIM/CIM models.

Business Progress: Advancing New BIM/CIM Demonstration

On-site 

Demonstration

Requirements 

Definition

Development

Use Case

Business Model

Completed

Completed (Drone ⇒ 3D modeling)

Continuing demonstration/evaluation at construction sites

August
November June 2026

Underconstruction

Construction progress utilization 

survey completed

March December

Development in progress (until data utilization)

Note: *Refers to beyond visual line of sight (BVLOS) flight conducted autonomously or automatically without on-site assistants in unmanned areas. When conducting Level 3 flights in areas along the flight path where the possibility of third-party entry cannot be excluded, it is 
necessary to implement entry management measures such as deploying assistants and signage

Continue inspection and BIM/CIM 

utilization surveys

Third-party 

construction 

management

System integration

Continue related system surveys and integration 

proposals

Continue integration implementation, 

testing, and evaluation



National Project Participation: Development of Drone 

Solutions for Railway Industry Inspections
• Started in April 2024, development of drone solutions specialized for railway environments to address labor shortages and safety 

challenges in the railway industry (Subsidy grant decision amount: 5.2 billion yen, project period: April 2024 to March 2028)
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Subsidy grant decision amount

Proof-of-concept 

prototype

Mass production 

prototype

Demonstration 

testing

✓ Completed development of proof-of-concept prototype and currently conducting requirements definition 

for mass production prototype

FY2024

September March
Septem

ber
March

Septem

ber
March

Septem

ber

FY2025 FY2026 FY2027

March

FY2025

December March June September December

FY2026

March

Design

Prototype 

development

Verification

Consortium members

Drone On-site

Data Control and 

communication
Individual systems

5.2 billion yen

System integration 

testing and verification

Project progress: Mass production prototype under development

1.32 billion yenAmount received through July 

2025 period



• Aiming to provide efficient and safe solutions by replacing routine maintenance operations conducted by railway site workers 

with drones

57

Drone Solution Image for Railway Industry Inspections

Drone Image * Replacement of maintenance operations with drones

• Replace comprehensive maintenance status checks conducted by workers with drones

*Th is  i s  an  image dur ing the  deve lopment  s tage and di f fe rs  f rom the  actua l  commerc ia l i zed product

Image of drone utilization

Normal 

conditions

During disasters and 

abnormal conditions
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Market Potential of Drone Solutions for Railway Industry 

Inspections

• Even when limited to domestic railway operators, the SOM for this service is estimated at approximately 200 billion yen

TAM
(Total Addressable Market)

=Maximum market size

that this service could theoretically capture

13.7
 trillion yen

SAM
(Serviceable Available Market)

=Market size where services can 

actually be provided

9.2 

trillion yen

SOM
(Serviceable Obtainable

Market)

=Market size that can actually be 

Approached and captured

196.4 

billion yen

*1: Through interviews with railway operators, the market size was calculated by estimating the extent to which labor costs related to inspection operations could be reduced by introducing this drone service.

  Market size = Number of inspection personnel by inspection operation type (persons) × Inspection frequency (times/year) × Inspection reduction rate by this service (%) × Labor cost unit price for inspections (yen)

This service can theoretically replace all operations related to railway 

infrastructure inspections

*3: Labor cost unit prices, number of inspection personnel, personnel numbers related to inspections at each railway operator, operating distances of each railway operator, etc., were calculated based on publicly available information, 

interviews with railway operators, and estimates derived therefrom

Market size for inspection operations that can initially be replaced by this service targeting

 railway operators worldwide

Market size for inspection drones targeting

railway operators nationwide in Japan

Since aging railway infrastructure and risks in securing inspection personnel 

are observed

globally, service provision is feasible

This service initially targets domestic railway operators, and since 

multiple operators have already been approached, service provision is 

feasible

*2: Labor costs related to inspections are assumed to be proportional to track distance.

TAM, SAM, and SOM *123 for this service

Market size for all inspection operations targeting

related to infrastructure facilities for railway operators worldwide

Market potential estimates: Calculated by Deloitte Tohmatsu Consulting based on interviews with railway operators and publicly available information
Assumptions for estimated figures



• With the new addition of JR Shikoku, currently 6 railway operators are participating in this project

• Of the 6 JR Group companies, a total of 5 companies are participating: the 3 Honshu companies plus Kyushu and Shikoku

59

Multiple railway operators participating 

(JR Shikoku newly joined)



• Liberaware Co., Ltd. has established a dedicated wind tunnel facility in addition to railway tracks at a test site in Chiba Prefecture, 

building a system that enables timely flight testing

60

Newly installed a dedicated wind tunnel facility at 

the test site



• Liberaware Co., Ltd. has secured implementation results with a global major EPC company*, accelerating credibility acquisition 

and awareness expansion based on utilization by major companies, similar to Japan

• In addition, Liberaware Co., Ltd. continues to promote market establishment through business alliances and active exhibition 

participation

South Korea: SAMSUNG E&A introduces IBIS2, with a view 

to future horizontal expansion
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A Korean startup company that has developed a position 

control system that enables commercially available drones 

and robots to move autonomously in non-GPS environments 

such as indoors and underground where communication 

with satellites is difficult

Aiming to integrate Liberaware Co., Ltd.'s narrow space flight 

and 3D data processing technology with HOP's non-GPS 

position measurement technology

✓ Inspection inside enclosed spaces always involves high risk, and conventionally has 

centered on manual inspection and borescope utilization

✓Ensuring worker safety and inspection quality simultaneously had been a major 

challenge

 The structure, image quality, and cost were evaluated, leading to adoption

Background of adoption

IBIS2 Case Studies

✓ Promoting horizontal expansion to domestic and international plant and large-

scale infrastructure projects handled by SAMSUNG E&A

 

✓Using this project as a reference, accelerating adoption proposals to other global 

EPC and plant

 owners

Future outlook

Other activities for awareness expansion

Business alliances

Exhibition participation

ü K-SAFETY EXPO 2025

ü 2025 International Drone Industry Symposium

ü In addition, we have exhibited at many other exhibitions

Note: *EPC companies are companies that undertake plant construction and other projects in a turnkey manner, with EPC standing for "Engineering," "Procurement," and "Construction"

HOP Co.,Ltd.

SAMSUNG E＆A



06 Appendix

(1) Company overview, etc.
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Company 

Name
Liberaware Co., Ltd.

Established August 22, 2016

Number of 

Employees

107 employees *Excluding non-executive directors, including temporary 

employees and dispatched workers (as of the end of July 2025)

Related 

Companies

Liberaware Korea Co., Ltd. (100% Korean subsidiary)

CalTa Co., Ltd. (joint venture company with JR East Japan Group)

Major 

Corporate

Shareholders

East Japan Railway Company: 11.7% shareholding 

Location

Head Office: Fujimoto Dai-ichi Seimei Building 6F, 3-3-1 Chuo, Chuo-ku, 

Chiba City, Chiba

Tokyo Office: Mita JEBL 4F, 3-9-7 Mita, Minato-ku, Tokyo

Business 

Description

 ・Drone Business: Survey, inspection, and surveying services using drones, etc., 

sales and rental services of in-house developed drones, etc.

・Digital Twin Business: Image processing and data analysis services of data 

acquired by drones, etc., and license provision of the company's image 

processing technology

・Solution Development Business: Contract development business providing 

a wide range of solutions from hardware to software

Officers

CEO Hongkyu Min

Director Kohei Hayashi

CFO Junya Ichikawa 

Director Tetsuya Wada

Outside Director Minoru Moriya

Board External Auditor Shigeki Hitomi 

External Auditor Ryozo Aoki 

External Auditor Shunsuke Inoue 

Executive Officer Taro  Uchida 

Executive Officer Kohei Koyama 

Executive Officer Kwisong Chon 

Executive Officer Koki Ito 

Company Overview (Liberaware)
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Company 

Name
CalTa Co., Ltd.

Established July 1, 2021

Location Takanawa Sengakuji Ekimae Building 9F, 2-18-10 Takanawa, Minato-ku, Tokyo

Business 

Description

・Inspection, survey, and surveying services using drones, etc., data processing and 

analysis services

・Provision of digital twin platform "TRANCITY"

・Development of digital twin and other software

Shareholders
Liberaware Co., Ltd.  34% 

JR East Japan Startup Co., Ltd. 33%

JR East Japan Consultants Company 33%

Related Company Overview (CalTa)
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Management team

65

• A diverse management team from various industries leads the organization and business

Representative Director Hongkyu Min

ü Completed Master's Program in Engineering, Graduate School of Engineering, Chiba Institute of Technology (Master's degree)

ü At Chiba University, participated as a researcher in the Ministry of Economy, Trade and Industry and Agency for Natural Resources and Energy's "FY2013 Project for Establishing 

Technology Infrastructure for Decommissioning of Power Reactors and Safety" and

 the "Research Project on Tough Robot-type Disaster Response Flying Robots," engaging in system development of disaster response flying robots

ü Based on the experience from this project, with the desire to develop drones that better meet field needs and compete globally with Japanese manufacturing, established Liberaware 

Co., Ltd. in August 2016

Director Tetsuya Wada

ü Graduate School of Engineering, Department of Future Robotics, Chiba Institute of 

Technology

ü Engaged in the development of laser sensing systems

ü Established Liberaware Co., Ltd. in August 2016

Director Kohei Hayashi

ü At Nippon Steel Corporation, engaged in supply and demand management of steel supply 

chains, etc.

ü Subsequently, at Toray Industries, Inc., oversaw water purifier business for China, and while 

stationed in Hong Kong,

engaged in supply chain management for major SPA companies

ü At Raksul Inc., responsible for management of printing partner companies and new business 

development

Executive Officer, General Manager of Growth Strategy Department Kwisong Chon

ü At ORIX Corporation's Information and Communication Business Division, engaged in solution sales for ICT enterprise 

clients.

Engaging in the launch of new businesses with major telecommunications infrastructure operators

ü Responsible for equity finance operations in the New Business Development Department. Winner of the internal open 

call for new business proposals

CFO Junya Ichikawa

ü Certified Public Accountant

ü Engaged in auditing of listed and pre-IPO companies and IPO support services for 

pre-IPO companies at Deloitte Touche Tohmatsu LLC

ü Joined Liberaware Co., Ltd. after serving as Head of Administration at a newly 

established venture company

Executive Officer, CHRO Kohei Koyama

ü Consistently engaged in human resources at Rakuten, Inc. and Mercari, Inc., with 

experience from the launch to expansion of global talent initiatives

ü Joined Liberaware Co., Ltd. after working at a financial startup

Executive Officer, General Manager of SBIR Business Development Department 

Taro Uchida

ü Engaged in energy-saving proposals for large-scale factories and the launch of solar power generation and waste 

fuel businesses in the Environmental Energy Department at ORIX Corporation

ü After transferring to investment-related departments, experienced Daikyo TOB and VC investment/secondment

Executive Officer, General Manager of Smart Safety Business Department Koki 

Ito

ü Engaged in financial consulting sales for business succession and asset management primarily for high-net-

worth individuals including corporate owners at Nomura Securities Co., Ltd. Accumulated extensive 

management experience including youngest section manager and new employee training supervisor

ü Subsequently gained sales experience at an independent M&A advisory firm and a legal tech AI company before 

joining Liberaware Co., Ltd.



Source: Ministry of Land, Infrastructure, Transport and Tourism "Current Status and Future of Social Capital Aging," "Building Stock Statistics," Ministry of Health, Labour and Welfare "Survey and Analysis Report on Safety Measures for Aging Production Facilities"

Social Issue: Aging of Facilities

• With the aging of infrastructure and facilities, the need for maintenance is increasingly growing

Road bridges over 50 years old

30% 75%

In addition to road bridges, tunnel aging is also 

serious

Infrastructur

e

Factories and commercial facilities over 50 years 

old

5.6 million m² 140

Particularly offices, stores, factories, etc. completed in the 1970s to 

1990s are aging

Facilities

Many aging facilities

Require high-frequency 

maintenance

Comparison of the ratio of maintenance performed 21 or more 

times per year between facilities less than 20 years old and 50 

years or older after installation

Equipment

30% 59%vs

66

2020 2040 2021 2040
Less than 20 years after 

installation

50 years or more after 

installation

million 

m²



Note:*1 Extracted and aggregated companies engaged in drone business, flying car business, etc. by Liberaware Co., Ltd. from SBIR selection results
   *2 As an alternative to analog methods such as visual inspection, with the intention of introducing and popularizing inspections using devices such as drones and digital technologies, on June 14, 2023, the Act for Partial Amendment of the Basic Act on the Formation of a 
Digital Society, etc. for Promoting Regulatory Reform for the Formation of a Digital Society was passed
    

• The government is also focusing on supporting drone-related startups, and policy trends such as 

deregulation of inspection-related operations and strengthening of overtime regulations are tailwinds for 

the popularization of drone use

Support for drone 

companies under 

the SBIR system

Analog regulations (*2)

Review

Grace period for

overtime regulations

29.4 billion yen (*1)

Approximately 

10,000 provisions 

reviewed

Strengthening 

of overtime 

regulations

Policy Trends
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• By 2030, there will be a shortage of 6.44 million workers, and wages are expected to exceed 2,000 yen per hour, 

necessitating improvements in labor productivity

Labor population Hourly wage

Social Issue: Declining Labor Population and Productivity 

Improvement

Source: Persol Research and Consulting "Future Forecast of Labor Market 2030," Chiba Prefecture Monthly Resident Population Survey

Total population of Chiba Prefecture ( 6.278 million as of May 1, Reiwa 

6 ) A shortage of 6.44 million in labor population, which is more than 

the total

1,835 yen 2,096 yen

2017 2030
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MISSION

Create a society where safety is accessible to all

So that the social infrastructure supporting people‘s lives continues to be taken 

for granted, we clarify the various risks lurking in social infrastructure such as 

commercial facilities, transportation facilities, and plants through free thinking 

and new technologies, thereby preventing unprecedented accidents and disasters 

and creating a society where safety is accessible to all.

VISION

 Making invisible risks visible

Through our proprietary world‘s smallest-class inspection drones and data 

editing , analysis technologies, we realize inspections of "narrow, dark, and 

dangerous" spaces that have been considered difficult untilnow, and by 

thoroughly visualizing invisible risks that could not be detected by conventional 

inspection methods,we fundamentally transform the way indoor facility

inspections are conducted.
6
9



Hardware
Confined space inspection drone

Special environment specialized drone

IBIS

Acquires data from narrow and dark indoor spaces 

inaccessible to humans

Compact and 

lightweight

Confined space 

compatible

Software
Confined space data analysis technology

Digital Twin Platform

Quantifying and digitizing equipment conditions in 

confined and dark spaces

• Providing DX solutions for infrastructure facilities using hardware technologies such as drones 

and software technologies such as processing, handling, and managing captured images and 

videos

Business Model

70

LAPISDifferential 

analysis

Ortho

Point 

cloud

Volume



Note: *1 Technology that reproduces a copy of physical space in digital space based on information acquired from physical space using IoT sensors and other devices
   *2 The process of correcting aerial photographic images captured as central projections from drones, radio-controlled helicopters, aircraft, satellites, etc., to create orthographically projected aerial photographic images

• Providing three businesses and various services using drones and digital twins 

Digital twin platformInspection Solution

Inspecting facilities and 

equipment using IBIS2 and 

other drones, and 

providing captured videos 

to users

Product Provision 

Service

Sale and rental of IBIS2 to 

businesses seeking to expand 

operations using drones, 

businesses seeking to operate 

drones at their own facilities, 

etc.

Data Processing and 

Analysis Service

Processing and providing video 

data of facilities and equipment 

captured using IBIS2 and other 

drones through LAPIS, including 

three-dimensional conversion, 

orthorectification (*2), and 

other image processing

Provision of licenses for 

image processing functions 

of "TRANCITY"

Implementing a wide range of solution development from hardware to software based on Liberaware Co., Ltd.'s technical capabilities and 

know-how, including development of drones tailored to customer needs, digital twins, and digital management systems
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Solution Development Business

Drone Business (Hardware)01 Digital Twin Business (Software)02

03

Business Model



• The Drone Business accounts for approximately 60% of the total. The Digital Twin Business 

has contributed to revenue within two years of full -scale launch
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Drone Business 

Digital Twin Business

Inspection Solution

Product Provision Service

Solution Development Business

Breakdown

Composition ratio by business

✓Nuclear power plant drone survey 

project

✓Development of drones for forest flight 

and radiation dose measurement

✓Surveying application development           

etc

✓Image processing such as 3D 

conversion and orthorectification

✓Three-dimensional conversion/BIM 

conversion of entire buildings

✓Volume measurement, AI analysis

✓TRANCITY license fees

✓Rental and sale of "IBIS2"

✓Maintenance services and training 

services associated with the above

✓Sewer inspection

✓Inspection of ceiling spaces in station 

buildings

✓Equipment inspection of incinerators, 

boilers, etc.

37%

20%

57%
27%

16%



Hardware: 

About the confined space inspection drone "IBIS2"

Dust-proof motor

Maximizing the efficiency of in-housedesigned 

propellers

◼ Co-developed with Nidec Corporation

◼ Possesses dust-proof performance 

equivalent to IP5X, ensuring failure-free 

return even in harsh environments with large 

amounts of dust

• IBIS is an industrial compact drone suitable for inspection, survey, and measurement in "narrow, dark, and 

hazardous" environments

• As an in-house developed domestically produced drone, Liberaware Co., Ltd. has independently developed 

flight control algorithms, mechanisms, and housings, and has paid particular attention to component parts 

such as motors and cameras to realize a drone that can withstand harsh environments
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Flight control algorithm

Proprietary algorithm developed from 

scratch

◼ Nonlinear robust control ensures stable 

flight in confined spaces

◼ Capable of flying in pipes with a 

minimum diameter of 500mm

High-sensitivity camera

In-house camera enabling three-dimensional 

conversion even in dark locations

◼ Capable of capturing images from 2m 

away even in environments without light 

sources

◼ Accurately detecting equipment 

abnormalities such as color changes, 

cracks, and corrosion

Mechanism and housing

Robust airframe that withstands crashes 

and collisions

◼ Robust design achieving both light 

weight and impact resistance through 

structural analysis

◼ Development of high-efficiency 

propellers through aerodynamic 

analysis and adoption of ducted fans



Digital Twin Business: 

Overview of Data Processing and Analysis Service
• Using the software "LAPIS", which incorporates Liberaware Co., Ltd.'s three-dimensional conversion technology, processing 

and analysis of videos acquired through inspections are performed

• Data analysis based on customer needs is also provided, including three-dimensional difference detection comparing past 

and present and volume calculations
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Three-dimensional images 

(photogrammetry)
Image textures applied to point clouds, 

providing not only dimensions but also 

information such as texture

Ortho images
Distortion-free images enabling accurate 

identification of detailed information 

such as concrete cracks

Capturing 

spaces

using IBIS2

Still images

Types of 3D Information That Can Be Generated

Point Cloud Data
Contains scale information, enabling the 

creation of drawings and verification of 

dimensions



Digital Twin Business: 3D Analysis Cloud "LAPIS"
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Differential 
Detection 

Technology

AI Analysis Volume 
Measurement 

Model

BIM Model

Anomaly 
Detection

Report 
Creation

• LAPIS is software that performs 3D analysis and enables 3D modeling of environments with high processing 

difficulty: "narrow, dark, and hazardous"

• Can integrate with various image processing, AI analysis, BIM, and other drawing creation tools

Segmen
tation

LiDAR * Drone Robot

3D 
Modeling

Note: * LiDAR (Light Detection And Ranging): A technology that measures the distance to an object and the shape of the object based on information from reflected laser light



Digital Twin Platform " TRANCITY" Overview

• Enables 3D modeling and point cloud data generation from videos captured by drones or smartphones ⇒ 

Improves efficiency of construction work and maintenance operations

• Developed based on LAPIS image processing technology, and the platform is provided by CalTa

• Can be viewed on any device, with a track record of more than 11,900 users* including JR East Japan
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Digital Twin Platform "TRANCITY"
Easy Data Acquisition with Various Devices

Easy Sharing Anytime via Cloud

* Changed this quarter to a metric considered more appropriate for indicating TRANCITY usage frequency
Total number of users on the TRANCITY user registration screen as of the end of May 2025, with users who have contracted multiple projects counted multiple times (CalTa estimate)

Automatic 

3D Modeling

3D Model 

Management

GIS

(Map Coordinate 

Management)

Measurement 

Function

Photos 

and 3D

Overlay

Tagging



• Achieving No.1 in indoor inspection usage through hardware and software strengths and strong 

business relationships with major corporations

• Harsh Environments × Confined Spaces

• Acquisition of Hard-to-Obtain Data

Hardware Technology 

Advantage

Data Technology 

Advantage

Business with Major 

Corporations

• Data Processing in Harsh Environments

• Analysis for Decision-Making

• Switching Costs

• Strong Branding

1 2 3

Small and Lightweight Dust Resistance

Low-Light Capability Heat Resistance

Flight Control During Collision

3D Modeling Accuracy 

and Acquisition Method

Automatic Processing

Analysis Solutions

More than 385 

companies

Cumulative Number of 
Client Companies

Strengths and Competitive Advantages

77

As of the end of  2025/10



Large

Drone size

Small

Indoor

(Non-GPS 

environment)

Outdoor

(GPS 

environment)

Size: 20 cm Weight: 243g

Difficult

Difficult

Indoor × Small-

scale

Size: 50cm (diameter) Weight: Approx. 2kg

Company F

Company 

C

Company 

ECompany 

G

Company 

D

Company 

A

Company 

I

Company 

J

Company 

H

Company 

K

Company 

L

Company 

S

Company 

N

Military

Flying cars

Company 

B

Note: *Based on Liberaware Co., Ltd. research

• Capable of flying in non-GPS environments, world's smallest class* as an industrial aircraft, enabling inspection and survey 

of areas difficult for other companies to inspect

• Building solutions by collaborating with other companies to acquire information in spaces other than indoor spaces, which are Liberaware Co., 

Ltd.'s strength

Strengths and competitive advantages (Hardware): 

Development of domestically produced small industrial drones

78

Technical 

difficulty



Strengths and Advantages (Software): 3D Digitization 

Technology for Harsh Environments
• Liberaware Co., Ltd. possesses 3D digitization technology for "narrow, dark, and harsh" spaces that are difficult 

for other companies to handle

• Liberaware Co., Ltd. provides BIM* conversion services for existing buildings, delivering 3D digital drawings to 

users

3D digitization of narrow, dark, and harsh spaces (e.g., ceiling cavities)

79

Photographing old buildings without drawings or with incorrect drawings using 

drones, etc., and converting them into drawings

BIM (3D drawings)

3D point cloud data

Video

3D digitization of harsh environments BIM conversion of entire buildings

Note: *Abbreviation for "Building Information Modeling," which refers to a solution for utilizing information across all processes from design and construction to maintenance management of buildings, using a database of structures that adds attribute data 
such as management information to a 3D digital model of a building created on a computer



"IBIS2" is suitable for "narrow, dark, harsh, and dangerous" 

environments

80

• Indoor confined space inspection drones are suitable for a wide range of environments, and can replace 

environments that are difficult for people to work in

Narrow environments

Dark environments

Harsh environments

Dangerous environments

Safe work is possible even in 

dangerous spaces filled with 

radiation or gas, or at high 

altitudes where there is a risk of 

falling

Even in harsh environments 

such as dust-filled or high-

temperature environments, the 

dust-proof motors and robust 

airframe enable the drone to 

return without failure

With proprietary flight control 

and miniaturization, it can 

enter spaces with a diameter 

of 50 cm, enabling inspections 

even in narrow environments 

where people cannot enter

Even in dark environments, it 

can approach inspection 

points and capture clear 

images with a high-sensitivity 

camera



Revenue Model

Recurring

Accumulation

Number of 

units 

Sold

Increase

Profitability

Short 

Term

Recurring

Accumulation

Number of 

units sold

Increase
Recurring

Profitability with 

services alone

Medium to 

long term

Drone business

Inspection solution

Products

Provision

Digital Twin

Business

Data processing and analysis

Digital Twin PF

Rental

Drone

Sales

Recurring

Recurring

High gross margin

Services Nature

Solution development business

Recurring
New

Customers

Spot

Projects
Recurring

Recurring
New

Customers

• By accumulating high gross margin drone sales and recurring service revenue with improving gross margin as the 

number of projects increases, Liberaware Co., Ltd. will achieve profitability

• In the medium to long term, Liberaware Co., Ltd. aims to achieve profitability with recurring services alone

81



Impact of Research and Development Expenses and 

Subsidies on Segment Income

82

• Going forward, substantial SBIR-related research and development expenses will be recorded over multiple years, resulting in an expected 

operating deficit during that period; however, since these research and development expenses will be covered by subsidies, Liberaware Co., Ltd. 

aims to achieve profitability on an ordinary income basis within the medium-term management plan period

• Note that SBIR research and development expenses are paid in advance and subsidies are received afterward; therefore, even if Liberaware Co., 

Ltd. is in the black on an ordinary income basis excluding research and development expenses and subsidy income, there is a possibility of an 

ordinary income deficit if the period in which research and development expenses are paid in advance differs from the period in which 

subsidies are received

0

Gross Profit

SG&A expenses 

(excluding SBIR

R&D expenses)

Operating income

excluding SBIR

R&D expenses

SBIR

Research and 

development 

expenses Operating loss

Subsidies

(Non-operating 

income)

Non-operating 

expenses

Ordinary income



Fiscal year ending July 

2025 ~July

83

Background of deficit recorded due to timing difference 

in receiving SBIR subsidy income
• Ⅰ Since subsidies are settled after development costs are utilized, settlement of a portion of development costs 

utilized in the latter half of the year is deferred to the next period

• Ⅱ In the fiscal year ending July 2026, SBIR will transition to the next phase, and since development costs are on 

an increasing trend compared to the previous period, the amount deferred to the next period is larger

Fiscal year ending July 2026

2025/8 2026/7

2025/4 2026/3

LW27/7 Period

2026/8 2027/7

Government subsidy program fiscal year (ending in March)

Apply for expenses incurred from April 

to March

(End of March)

Payment received

(Approximately 3 months 

later)

April to July

2026/4 2027/3

Government subsidy program fiscal year (ending in March)

Apply for expenses incurred from April 

to March

(End of March)

Payment received

(Approximately 3 months 

later)

Difference between LW's fiscal year-

end and the government's fiscal year

(1)

(1) Amount not received during 25/7 period 

but received in 26/7 period

(2) Amount expected not to be received 

during 26/7 period

⇒(1)<(2) is expected

The difference is expected to be (151) 

million yen

(2)

Reference: Frequently Asked Questions and Answers (published March 14, 2025) SBIR System and Subsidy-Related

Note) This slide is a settlement image, and actual settlement will be implemented based on grant regulations

• The railway drone project in the 26/7 period will transition from the 

proof-of-concept prototype to the mass production prototype phase

• As the project transitions from proof-of-concept prototypes to aircraft 

development assuming actual operation, more man-hours than the 

proof-of-concept prototype phase are required, and therefore

development costs will be higher compared to the 25/7 period



06 Appendix

(2) Medium- to Long-Term 

Growth Strategy

84



Establishing overwhelming superiority through the evolution of core products

Growth strategy - SUMMARY

85

Acquiring new growth engines through co-creation

Overseas expansion of Made-in-Japan



Growth Strategy - Roadmap

86

• In the short term, expand business by enhancing existing services, improving added value, and developing new 

devices and solutions

• In the medium to long term, launch next-generation IBIS and software, as well as railway environment-specific 

drones, to acquire new growth engines

Short Term

Evolution of

Core Products

Acquisition of

Growth Engines

Overseas expansion

Version Upgrades

Enhancement of Added 

Value of Existing Services

Expansion of Application Scope of Existing Services

Next-Generation IBIS Development

Next-Generation Software Development

Railway environment-specific drone

New Device Development

Option Development

Development 

Period

Business Period
Medium to Long Term (August

2026 onward)
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Short Term

Evolution of

Core Products

Acquisition of

Growth Engines

Overseas expansion

Version UpgradesEnhancement of 

Added Value of 

Existing Services

Expansion of Application Scope of 

Existing Services

Next-Generation IBIS Development

Next-Generation Software Development

Railway environment-specific drone

New Device Development

Option Development

Development 

Period

Business Period

Medium to Long Term (From 

August 2026)

Achieve non-linear growth through the evolution of core 

products and

the deployment of railway-specific solutions

• Release of new drones and more advanced data analysis engines

• Paradigm shift in inspection and patrol operations through the launch of railway-specific solutions

• Expand into Europe and the United States based on know-how cultivated in Asia

Medium to 

long term



Next-generation product development of hardware and software

88

• Expand the usage areas of Liberaware Co., Ltd.'s products by introducing new devices and software

Medium Term

Data center monitoring Instrument monitoring Construction progress management

Inventory work Patrol security Underground tunnel inspection

Next-generation IBIS

Next-generation 

software

New product development Usage area expansion

IBISX

Next LAPIS

Evolution of core products



• Project theme: Technology development and demonstration 

contributing to the efficiency and labor-saving of railway facility 

maintenance and management

• Develop drones specialized for railway inspection

• Selected for the theme "Technology development and demonstration contributing to the efficiency and labor-saving of railway facility maintenance and 

management" in the "Safe and Secure Public Transportation, etc. Technology Development and

Demonstration" field of the "Small and Medium-sized Enterprise Innovation Promotion Project (SBIR)"

• Develop drones specialized for railway industry inspections, which face unique challenges in addition to aging facilities, aging workforce, and labor shortages

89

Proposal background

• The impact of aging facilities, aging workforce, and population 

decline is serious in the railway industry as well, and improving 

productivity is an urgent task

• In addition, there are industry-specific occupational accidents such 

as vehicle contact, electrocution, and falls, and the need for robotics 

is very high

National project participation: Development of drone solutions 

for railway industry inspection

Medium Term Acquisition of growth engines

Railway know-how × Liberaware



• Research and development costs are covered by subsidies (100% subsidy rate), aiming to enter a market with high 

potential

• In addition to JR East, which knows the railway field, KDDI Smart Drone also participates in the consortium

90

National project participation: Development of drone solutions 

for railway industry inspection

5.2 billion yen

Subsidy grant decision amount
(Project period: Apri l  2024 to March 2028)

Consortium members

Drone On-site

Data Control and 

communication

Medium Term Acquisition of growth engines



• Forward-looking statements contained in this material (including, but not limited to, Liberaware Co., Ltd.'s 

business plans, market size, competitive situation, industry information, and growth potential) are based 

on Liberaware Co., Ltd.'s judgment and available information as of the date of publication of this material, 

do not guarantee future performance, and contain various risks and uncertainties. Please note that actual 

performance may differ from forecasts due to changes in the environment and other factors.

• This material contains information other than that of Liberaware Co., Ltd., such as information on 

Liberaware Co., Ltd.'s competitive environment, industry trends, and changes in general social structures. 

Such information is quoted from publicly available information and other sources, and Liberaware Co., Ltd. 

has not independently verified the accuracy, reasonableness, or appropriateness of such information, and 

does not guarantee any such information.

Notes regarding this material

91
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