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Method of Allotment Shares will be allotted to each scheduled allottee by way of third-party allotment.

Type and Number of 

Shares
Common stock: 657,800 shares in total (3.47% of issued common stock)

Issue Price 1,612 yen per share (Closing price on Thursday, March 12, 2026)

Total Amount to be Paid 1,060,373,600 yen

Resolution/Announcemen

t Date
March 13, 2026 (Friday)

Payment Date March 31, 2026 (Tuesday)

Scheduled Allottees

Company Name
Number of 

Shares
Business Overview

NIPPON HUME 

CORPORATION.
310,200 shares

Develops maintenance and renewal (rehabilitation, etc.) of pipeline infrastructure with concrete products as 

its core.

Listed on the TSE Prime Market

Nihon Suido Consultants 

Co., Ltd.
310,200 shares

Engaged in planning and design of water infrastructure, primarily water supply and sewerage.

Construction consulting. Listed on the TSE Standard Market.

KANSEI Company 18,700 shares
The largest sewerage maintenance company in Japan, responsible for the maintenance and management 

(investigation, cleaning, diagnosis, etc.) of public sewerage pipelines nationwide.

YAMADA SHOKAI 

Co.,LTD.
18,700 shares

Founded in 1906. An infrastructure construction company with a long track record and customer base mainly 

in the Tokai area, focusing on lifestyle infrastructure construction such as gas and water.
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Overview of This Matter
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Accelerating Social Implementation of Inspection DX with Core Companies in the 

Infrastructure Industry
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Executive Summary

Necessary Strategy
Accelerate through Capital and

Business Alliance

Market Environment and 

Challenges

Growing needs for indoor and 

narrow space inspections

⇒ On the other hand, the market is

in the early stages of adoption,

with high barriers to entry

・ Safety

・ Operational design

・ Evaluation criteria

・ Integration with existing 

operations

A phase where technology alone is

difficult to popularize

Incorporate on-site knowledge of industry 

leaders and jointly refine aircraft,

operations, and DX

Establish a reproducible delivery model

from introduction to establishment

Promote standardization, development of 

evaluation criteria,

and joint proposals

Advanced development + Accelerated social 

implementation +

Expansion of sales and introduction

By involving capital participation,

not just business alliances

・ Clarify medium- to long-term commitment

・ Ensure continuity of joint development

and implementation

・ Accelerate integrated 

promotion of technology, 

operations, and sales

Financing to increase

the probability of execution

during the adoption phase

• While demand for indoor and narrow space inspections is expanding, the market is in the early stages of adoption with high barriers to entry.

• Liberaware Co., Ltd. will accelerate social implementation by promoting development, implementation, and sales in an integrated manner through capital and business alliances with core 

companies in the industry.
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Core company for water and sewerage

planning and design

Promoting evaluation standards and

standardization on-site

Core company for pipeline renewal

and rehabilitation

Connecting inspection data to renewal decisions

Top company for sewerage maintenance

and management

Leading on-site implementation and

operational design

Long-established company for lifestyle

infrastructure construction

Promoting expansion of implementation and operational 

standardization

• Against the backdrop of rising needs for drone/robot utilization and DX in the infrastructure sector, major players in each field evaluated the implementation potential and scalability of 

Liberaware Co., Ltd.'s technology and participated in the alliance.

• Particularly in the sewerage field, companies that play a core role in the value chain from planning and design to maintenance, management, and renewal participated simultaneously.

Expected effects of this alliance: Advanced development | Accelerated social implementation | 

Expansion of sales and implementation

Partner Portfolio: Core Companies Involved in Social Infrastructure 

such as Sewerage

Executive Summary

Together,

Toward Building

Safe and Secure

Future Infrastructure



Co-creation Strategy with Core Industry Companies Aligns with the Growth 

Strategy Promoted by Liberaware Co., Ltd.
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Disaster Response

Steel
(4,015 establishments)

Nippon Steel

JR East

Railways
(10,420 stations)
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Expansion of Use Cases

Construction (2.71 million cases)

Petrochemicals (5,565 establishments)

Expressways (9,286 km)

etc.

Water and 

Sewage

Note: Number of stations: Geospatial Information Authority of Japan (as of April 2024); Number of establishments 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, Survey on Building Reform and Renewal (Non-residential buildings)

Distance of expressways: Ministry of Land, Infrastructure, Transport and Tourism, Various Data on Roads; Number of power plants (total of thermal, nuclear, and hydroelectric): Agency for Natural Resources and Energy, Statistical Tables (as of March 2024)

Liberaware Co., Ltd.'s basic strategy is driven by the two pillars 

of "deepening major industries" and "expanding into new 

areas."

The expansion model that has supported 

steady growth to date is also applied to 

this project.

By promoting this project, Liberaware Co., Ltd. 

will further solidify its growth trajectory and 

accelerate dramatic expansion.

The promotion of this project will support 

steady growth and expand into new areas 

using the same strategy.

The two pillars of "deepening major

industries through co-creation" and

"expanding into new areas" are the basic

strategy of Liberaware Co., Ltd.

Supporting steady growth to date

Promoting this project based on the basic 

strategy

Nihon Suido 

Consultants

Nippon 

Hume

Kansei

Local 

Governments

Kyushu

Electric Power

Electric Power
(2,234 power plants)

TEPCO

Unintroduced 

Areas

NEWNEW

NEW

NEW

Deepening Major Industries

×

Expansion into New Areas

Yamada 

Shokai

NEW

• Liberaware Co., Ltd. has been deepening its presence in major industries while refining its on-site implementation capabilities through co-creation with core industry companies.

• As part of the same strategy, this project will simultaneously deepen existing areas and expand into new areas to accelerate growth.

Background and Selection Policy for This Project



• Selected with an emphasis on the probability of collaboration execution and medium- to long-term value creation (commitment) to overcome barriers to adoption in the 

early-stage market
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01 02 03
Specificity and

Feasibility of Collaboration

Contribution to Enhancing

Medium- to Long-term 

Corporate Value

Medium- to Long-term 

Commitment

Clear joint themes, division of roles, and 

promotion structures, with the ability to make 

concrete progress from PoC to 

implementation and standardization

Contributing to the enhancement of corporate value 

for both parties by overcoming barriers to adoption, 

expanding application areas, and continuous 

improvement through data accumulation

Holding shares of Liberaware Co., Ltd. over the 

medium to long term in anticipation of the joint 

promotion required during the expansion phase,

and having the intention to continue the partnership

Background and Selection Policy for This Project

Selection Policy for Alliance Partners



LAPIS
Point 

Cloud

Difference

Analysis
Orthomosaic

Sewage

Industry

DX

Planning

Design

Manufacturing

/Construction

Maintenance/

Management

Core Companies in the Sewage 

Industry
Liberaware

Hardware

Software
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IBIS

Volume

Small and 

Lightweight

Narrow Space 

Compatible

Objectives of Capital Alliance Involving the Entire Sewage Industry

• Integrate the sewage value chain (planning/design → maintenance/management → renewal) to simultaneously accelerate implementation, standardization, and 

nationwide expansion

Co-creation Strategy for the Sewage Industry



(1) Planning and Design
(2) Manufacturing and 

Construction

(3) Maintenance and 

Managementz

Alliance

Objectives

Industry Expertise Funds

Next-generation IBIS 

Development

Development of Sewerage-

specific Products

Sewerage Digital Twin 

Development

Input

Output

Partners
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To further popularize drone inspections, 

expand from upstream based on

abundant knowledge of systems, guidelines, etc.

Aiming for more advanced surveys and safe

sewerage infrastructure construction, appropriately

proceed with renewal work for sewerage pipelines

To ensure drones are utilized on-site, 

construct and standardize specific business

flows to expand on a nationwide scale

Objectives of Capital Alliance Involving the Entire Sewage Industry

• Connect the sewerage value chain as one through co-creation with core industry companies, and based on each company's on-site expertise and funds, the sewerage

Promote the development and nationwide implementation of hardware/software that serves as an integrated solution supporting inspection and maintenance/management 

from end to end

Co-creation Strategy for the Sewage Industry



Development  and Demonstrat ion of  P ipel ine Maintenance Technology

• Con t r i bu t e  t o  t he  advancem e n t  o f  wa te r  and  sewage  p i pe l i ne  m a in tenan ce  and  t he  

im provem en t  o f  m a in ta i nab i l i t y .

P rom o te  dem ons t ra t i on  p ro j ec t s ,  j o i n t  resea rc h ,  and  j o i n t  deve lopm en t  rega rd i ng  

t echno log y .

• Mate r i a l i ze  im p lem en ta t i on  des i gns  f o r  P oC  to  soc i a l  im p lem en ta t i o n ,  i nc l ud i ng  j o i n t  

app l i ca t i ons  f o r  pub l i c  suppo r t  s ys te m s  and  dem ons t r a t i o n  p rog ram s .

Construction consultancy with strengths in

water infrastructure planning and design

10*PPP (Public-Private Partnership) is a general term for methods of providing public services in collaboration with private entities, and PFI is a representative method of PPP.

By utilizing private funds, technology, and expertise and entrusting the design, construction, and operation of public facilities to the private sector in a single package, the goal is to reduce administrative costs and provide high-quality services.

Domestic drone manufacturer with 

drone/robot technology and data utilization 

technology at its core

Creat ion of  Business Opportuni t ies Including PPP/PFI *  (Project  Format ion 

and Hor izontal  Expansion)

• Jo in t l y  s tudy new bus i ness  oppo r t un i t i e s  i n  wa te r  pub l i c -p r i v a te  pa r tne r sh i ps  

(P P P /P FI )  and  c rea te  p ro j ec t s .

• E xpand  the  app l i ca t i on  a rea  beyon d  p i pe l i nes  t o  re l a ted  f ac i l i t i es  such  as  wa te r  

t r ea tm e n t  p l an t s  and  f i na l  d i sposa l  s i t es ,  as  we l l  as  ag r i cu l t u r a l  and  r i ve r  

i n f ras t ru c t u re ,  t o  acce le ra t e  se rv i ce  dep loym en t .

Establ ishment  of  Advanced Models for  W ater  Infrastructure Operat ion 

(Domest ic  and Overseas Expansion)

• Labo r -s av i ng  and  advancem e n t  u t i l i z i ng  cu t t i ng - ed g e  techno log i e s  such  as  robo t i c s  

and  A I .

S oc ia l l y  im p lem en t  so l u t i ons  i n teg ra l l y  as  a  va l ue  cha in .

• P rom ote  com m erc i a l i za t i on  w i t h  a  v i ew toward  g l oba l  expans ion  t h roug h  m ark e t  

resea rc h  and  j o i n t  s t ud i es  on  m anagem en t  t echno lo g i e s  f o r  ove rseas  wa te r  

i n f ras t ru c t u re  f ac i l i t i es .

NSC: Accelerating Social Implementation of Water Infrastructure DX 

through Upstream Design × Public-Private Partnership
• Collaborate with NSC, which has strengths in water and sewage planning, design, and operat ion, to integral ly promote everyth ing f rom the demonstr at ion 

to the commercial izat ion of  labor -saving and advanced solut ions ut i l iz ing cutt ing -edge technologies such as drones and AI.

Co-creation Strategy for the Sewage Industry



Sophist icat ion of  Sewerage Business Services

• A cqu i s i t i on  o f  f i e l d  da ta  us i ng  d rones ,  va r i ous  senso rs ,  im age  ana l ys i s ,  e t c .

E nhance  v i sua l i za t i on  and  ana l ys i s  t o  im prove  t he  va l ue  p rov i ded  by i nspec t i ons  

and  su rve ys

• A cce le ra te  f i e l d  app l i ca t i on  and  p ro j ec t  c rea t i on  by i n teg ra t i n g  L i be rawa r e  Co . ,  

L td . ' s  t echno log y  i n to  N ippon  Hum e 's  sewera ge  bus i ness  se rv i cesA leading company in the renewal and 

rehabilitation of sewerage pipelines
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Establ ishment  of  Data L inkage Model  for  Inspect ion → Renewal

• Organ i ze  i nspec t i on  da ta  i n to  a  f o rm a t  t ha t  can  be  u t i l i zed  f o r

de te r i o ra t i on  assessm en t  and  renewa l  p r i o r i t i za t i o n ,  and  j o i n t l y  des i gn  ou tpu t s  t ha t  

con t r i bu t e  t o  renewa l  p l ann ing  and  budge t i ng

• Jo in t l y  deve lop  and  im p lem en t  sys tem s ,  so f twa re ,  and

ope ra t i o na l  m e thods  t ha t  con t r i bu te  t o  t he  soph i s t i ca t i o n  o f  i nspec t i ons  and  

d iagnos t i cs

Optimiz ing Sewerage Renewal  through the Inspect ion → Planning → 

Renewal  Cycle

• Inspec t  a reas  t ha t  we re  p rev i ous l y  d i f f i cu l t  t o  su rve y and  i den t i f y  abno rm a l i t i e s  a t  

an  ea r l y s tage

• Connec t  i nspec t i on  resu l t s  t o  cons t ruc t i on  p l ans  t o  d r i ve  t he  p reven t i v e  

m a in tenanc e  cyc l e ,  p rom o t i ng  s tanda r d i za t i on

and  na t i onwide  expans io n .  A s  a  resu l t ,  t he  m ark e t  w i l l  expand  w i t h  sa fe t y and  

ra t i ona l i t y

as  renewa l  wo rk  sh i f t s  f r om  em ergenc y  response  t o  p l anned  renewa l

Nippon Hume: Promoting Integrated Sewerage DX from 

"Inspection to Renewal"
• Joint ly establ ish a mechanism to l ink  inspect ion results to renewal plans and construct ion by merging Nippon Hume's expert ise  in the pipel ine renewal 

and rehabil i tat ion f ield with Liberaware Co.,  Ltd. 's  conf ined space inspect ion drones and data ut i l izat ion technology

Domestic drone manufacturer with 

drone/robot technology and data utilization 

technology at its core

Co-creation Strategy for the Sewage Industry



Joint  Development  of  No Entry Inspect ion Model  (F ie ld  Appl icat ion)

• Jo in t l y  s tudy and  deve lop  t he  " No  E n t r y"  i nspec t i on  m ode l  by advanc ing  sewer  p i pe  

i nspec t i on  and  i nves t i ga t i o n  m e thods  us i ng  d rones ,  e t c .

• Jo in t l y  s tudy a i r c ra f t ,  s ys tem s ,  and  da ta  acqu i s i t i on  m e thods  su i t ab l e  f o r  

i nspec t i on ,  and  p rom o te  t echno log i c a l  deve lopm en t  based  on  f i e l d  app l i ca t i onA leading company responsible for the 

maintenance and management of sewer 

pipes through a nationwide system
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Design and Standardizat ion of  Inspect ion W orkf low (Standardizat ion for  

Popular izat ion)

• P rom ote  t he  des i gn  and  s tanda r d i za t i o n  o f  i nspec t i on  work f l ows  ( sa fe t y ,  

ope ra t i o n ,  and  eva lua t i on )  by u t i l i z i ng  K anse i  K ogyo ' s  na t i onwid e  cons t ruc t i o n  

and  ope ra t i o n  sys tem  and  f i e l d  expe r t i se

• E xpand  adop t i on  t h roug h  j o i n t  p roposa l s  t o  l oca l  gove rnm en t s  and  popu la r i ze  as  a  

rep rodu c ib l e  ope ra t i on a l  m ode l

Accelerat ion of  Socia l  Implementat ion (Publ ic -Pr ivate  Partnership  and 

Creat ion of  Business Opportuni t ies)

• Com m erc i a l i ze  j o i n t l y  re f i ned  t echno lo g i es  and  so l u t i ons  i n to  se rv i ces  and  

es tab l i sh  a  de l i ve ry m ode l  capab le  o f  na t i onwide  expans io n

• Jo in t l y  c rea te  bus i ness  oppo r t un i t i e s  i nc l ud i ng  pub l i c -p r i v a t e  pa r tne r sh i ps  i n  

wa te r  (P P P /P FI ,  e t c . )  and  soc i a l l y  im p lem en t  l abo r - sav i n g  and  sa fe t y  

im provem en t s  i n  sewer  m a in tenanc e

* "No entry" refers to methods or business models in which investigators (humans) do not directly enter the pipes during sewer pipe maintenance or inspection work, but instead use drones or robots to conduct investigations.

Kansei: Accelerating Social Implementation and Nationwide Expansion 

of "No Entry"* Type Inspections
• Collaborate with Kansei,  which has a nat ionwide construct ion/operat ion system and f ield expert ise, to integral ly promote f iel d implementat ion, 

standardizat ion, and popular izat ion of  the No Entry inspect ion model

Domestic drone manufacturer with 

drone/robot technology and data utilization 

technology at its core

Co-creation Strategy for the Sewage Industry



Implementat ion Support  and Project  Creat ion (Accelerat ing Sales to  

Implementat ion)

• Expand proposa l  oppor tun i t ies  for  IB IS  and o ther  so lu t ions  by leverag ing the 

Yamada Shoka i  Group 's  cus tomer  touchpoin ts

• Fac i l i t a te  smooth implementat ion through suppor t  fo r  communicat ion and 

procedura l  aspec ts  re la ted to  dep loymentInfrastructure construction company with on-

site capabilities and a customer base in social 

infrastructure construction and maintenance
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Establ ishment  of  On-si te  Implementat ion Models (Operat ional  Adopt ion and 

Standardizat ion)

• Direc t ly  reach cus tomer  networks  by form ing p i lo t  teams wi th in  the Yamada 

Shoka i  Group,

and es tab l i sh  an operat iona l  sys tem that  can be used cont inuous ly  on -s i te

• Improve operat iona l  qua l i t y  and ach ieve s tandard izat i on in  co l laborat ion 

wi th  L iberaware Co. ,  L td . ' s  technology and know -how

Promotion of  Dig i ta l i zat ion (Dig i ta l  Twin x  Resi l ience)

• Dig i ta l i ze  ana log tasks  in  inspec t ion,  cons t ruc t ion,  and main tenance through 

the use o f  d ig i ta l  twins

• Accelera te  the soc ia l  implementat ion o f  robot ics ,  cont r ibut ing to  improved 

i n f ras t ruc ture res i l ience and the growth o f  both  companies

Co-creation Strategy for the Sewage Industry

Yamada Shokai: Partner Responsible for Sales and On-site 

Implementation. Promoting Social Implementation Together

Domestic drone manufacturer with 

drone/robot technology and data utilization 

technology at its core

• Leveraging the Yamada Shokai Group's customer base and on -site capabil i t ies to provide integrated support f rom IBIS implementat i on to operat ional 

adoption. Promoting the digital izat ion of  operat ions through robotics and digital twins.
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Barrier

1

Barrier

2

Barrier

3

Hardware Barriers Confined Spaces Stable Indoor Flight Safety Design Reliability

Implementation 

Barriers
Industry-specific 

Operational Design
Evaluation Criteria

Implementation 

Process

Data/Software Barriers Data Preparation 3D/Ledger Creation
Business 

Integration

Continuous 

Improvement

Industrial Drone Field Has "Triple Entry Barriers" 

— Technology Alone Is Not Enough for Adoption

Entry Barriers and Difficulty of Following

• In the early stages of the inspection DX market, safety, operational design, systems/evaluation criteria, data preparation, and business integration act as barriers.

• Liberaware Co., Ltd. understands these three layers of barriers and designs its business on the premise of overcoming them simultaneously.



Capital and Business 

Alliance

Kyushu Electric 

Power
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Top-Class Number of Engineers in the Drone Industry
Co-creation Strategy with Core 

Industry Companies✓ All Liberaware founding members are engineers

✓ As a drone manufacturer, prioritizing the strengthening of engineers 

and continuing to increase headcount since founding

62 

engineers

Number of engineers /

As of end of Jan. 2026

Domestic Drone Manufacturer Backed by Technical 

Capabilities and Track Record
✓ Numerous track records in highly difficult technical projects such as nuclear 

power plant surveys, blast furnaces, and sewage pipe surveys

✓ Selected for large-scale national projects due to recognized technical capabilities

✓ Rare in the industry, developing domestic industrial drones for both indoor and 

outdoor use

5.7 

billion yen

National Projects

Total Subsidies

End-to-End Business Model Achieving High Profitability

✓ Focused on both hardware and software since the dawn of the drone era, 

building an end-to-end business model

✓ Generating cash through a highly profitable business model

47 %

Gross Profit Margin

*

*FY7/2025 results

Nippon Hume / Nissui Con / Kansei Kogyo

Participation of 6 companies 

including JR Central

Major shareholder / JV 

establishment

Capital and Business 

Alliance

Railway SBIR

Achieved 

Ordinary

Profitability

*

JR East

TEPCO

Electric 

Power Nuclear power plant 

projects

Sewage 

system

Railway x

National 

projects

Railways

Competitive Advantage: Engineers / Technical Capabilities / Track Record / 

Business Model x Co-creation Strategy

Entry Barriers and Difficulty of Following

• The advantage of  Liberaware Co.,  Ltd. l ies not only in i ts  technological development capabil i t ies , track record, and business  model,  but also in i ts  

abi l i ty to bui ld a system that cont inues to be used on -site by acquir ing a "model for  implementat ion" through co -creat ion with core industry companies.
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・ Breaking through entry barriers : Simultaneously satisfying technology (HW) x implementation models (operation/standardization) x data (SW)

・ Accumulation of implementation assets: On-site data + operational know-how + evaluation criteria accumulate, accelerating improvement

・ Difficulty of imitation through first-mover advantage x standardization: Reproducible models spread as industry standards, making it difficult for

latecomers to follow

Backed by technological capabilities 

and track record

Domestic drone manufacturer

Technology, development capabilities, track record, business 

model, national projects

Partner companies

Acquire "implementation 

models" through co-creation 

with core industry companies

Industry knowledge, on-site know-how, flow standardization, 

introduction and establishment

Technology and track record 

lead to being "chosen"

Refined through co-creation 

with partner companies

Implementation in the 

field and society 

progresses

On-site knowledge and

accumulation of latest data

Speedy improvement and 

development tailored to 

needs

Repeating 1 to 5 below

1 2 3 4 5

1 5

Accelerated growth and improvement of 

superiority

Cycle in which superiority is 

self-reinforcing

Breaking through entry barriers by multiplying technology x co-creation — 

forming a difficult-to-imitate advantage

Entry Barriers and Difficulty of Following

• Chosen for technology and track record, acquiring "implementation models" through co-creation, superiority cycles through data accumulation and standardization, creating a structure 

that other companies cannot easily follow



• Forward-looking statements contained in this document (including, but not limited to, Liberaware Co., 

Ltd.'s business plans, market size, competitive situation, industry information, and growth potential) are 

based on the judgment of Liberaware Co., Ltd. and available information as of the date of publication of 

this document, and do not guarantee future performance, but involve various risks and uncertainties. 

Please note that actual results may differ from forecasts due to changes in the environment and other 

factors.

• This document contains information other than that related to Liberaware Co., Ltd., such as information 

on the competitive environment, industry trends, and changes in general social structures. This 

information is cited from public information, etc., and Liberaware Co., Ltd. has not independently verified 

the accuracy, reasonableness, or appropriateness of this information, and does not guarantee any such 

information.

• This document is for informational purposes only and is not intended to solicit or recruit investment in 

securities issued by Liberaware Co., Ltd.

Precautions Regarding This Document
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