2025 18

ACSL Ltd.

03-6456-0931

03-6456-0931

2025

2025

)

1/38

EDINETOOOO

OO000D0O0O0OO(E34514)
oOoooooooooood

499,990,320
2,512,152

302,442,732
646,898

245,034,778



EDINETOOOO

OO000O0O0O0O0(es4s14)
OoooooooooOoog
471,600 100
() 2025 18 [
1 @
(
) ( )
(
) Athos Asia Event Driven Master Fund( Athos )
@
) )

471,600 499,990,320 249,995,160

( ) 471,600 499,990,320 249,995,160
)

249,995,160
@
) ) )
1,060.2 530.1 100 2025 2025
)
Athos
Athos

2/38



EDINETOOOO

OO0000000(E34514)
ooooo0ooooooon
©)
©)
12-
(2025 )

@

2,829 ( 100 )

2,512,152

888 ( 8.88
)

2025

2025

2025
() 2025 18

2025 ( 2025 2025 (
(2025 ) O )
) 2025
(
) Cantor Fitzgerald Europe(
CFE Athos )
CFE

CFE

3/38



EDINETOOOO

OO000O0O0O0O0(es4s14)
OoOooOoOddooOoomdmr
@
100
2025
282,900 (2025
(
) ( ) 100 )
2025
( @
)
@ )
2025 ( 2025
2025 (
(2025 ) @
) )
@
2025
Q) 2025
2025 (
@
)
() 2025
( ) 1,060.2
(Y) 2025 (@)
(
)
X +
@)
(
)

4/38



EDINETOOOO

OO000O0O0O0O0(es4s14)
OoooooooooOoog
®
(
(
)
Athos 2025
18
) Athos
)
)
(
(
®
)
®
) (
CFE 2025 18
(
CFE
)
(
)
( )
(
)
2025
)
(

) ®

5/38



EDINETOOOO

OO000O0O0O0O0(es4s14)
OoOooOoOddooOoomdmr
( )(
(€)) )
©)
)
(©)
(
(
)
(
) )
( )
(
)
(
€)
)
) )
(€)
€)
2025
( ) %
(€)
( @ )
45 30
( 30

6/38



EDINETOOOO

O0O0O00000(E34514)
00000o000o0oo
@ *
&)
( )
( @ (
)
)
( )
&)
¢ )( &) )
@ *
(
)

¢ X

O] ) &)
*

(

)
* )
®
2025

7/38



EDINETOOOO

OO000O0O0O0O0(es4s14)
OoOooOoOddooOoomdmr
302,442,732
() 2025
2025
2025
2025
2025
(1) 2025
17
(2) 2025
2025 2028
2025
(
2025
2025 273
274
2025
2025
2025
( )
273
2025
2025
2025
) 50
50

8/38



EDINETOOOO

OO000O0O0O0O0(es4s14)
OoOooOoOddooOoomdmr
)
273
2025
2025
( 179
273
2025
2025
( )
(
) 2025
2025
2025
601
236
2025

(

®

)

@

@

®

*

@

9/38



EDINETOOOO
0000000 0O(E34514)
oOoooooooooood

(2025 )
(€)

1,886 ( 100 )

646,898

343 ( 3.43

2025

2025

2025

() 2025 18
2025 ( 2025 )
2025 CFE

CFE

10/38



EDINETOOOO

OO000O0O0O0O0(es4s14)
OO0Oo0OoOoooooOodn
@)
100
2025
188,600 (2025
(
) ( ) 100 )
2025
( @
)
@ O]
2025 ( 2025
)
@)
2025
Q) 2025
2025 (
@
(2) 2025
( ) 1,295.8
[€H) 2025 )
(
)
X
@)
(
)

11/38



EDINETOOOO
0000000 0O(E34514)
Ooooooooooood

©)
)
Athos
)
(©)
)
)
(
(

o o/

®

CFE

2025

12/38



EDINETOOOO

OO000O0O0O0O0(es4s14)
OoOooOoOddooOoomdmr
( )(
(€)) )
©)
)
(©)
(
(
)
(
) )
( )
(
)
(
€)
)
) )
(€)
€)
2025
( ) %
(€)
( @ )
45 30
( 30
)

13/38



EDINETOOOO
0000000 0O(E34514)
Ooooooooooood

O *
@
( )
( @ (
)
)
( )
@
¢ )( @ )
@ *
(
)
&) )
*
)
©) &)
®
2025

¢ X
&)

14/38



EDINETOOOO

OO000O0O0O0O0(es4s14)
OoOooOoOddooOoomdmr
245,034,778
() 2025
2025
2025
2025
2025
(1) 2025
17
(2) 2025
2025 2028
2025
(
2025
2025 273
274
2025
2025
2025
( )
273
2025
2025
2025
) 50
50

15/38



EDINETOOOO

OO000O0O0O0O0(es4s14)
OoooooooooOoog
)
273
2025
2025
( 179
)
273
2025
2025
( )
(
) 2025
2025
2025
601
236
2025
(D) (2025 ) @
®

16/38



EDINETOOOO

OOO0O0O0OOO(E34514)
OoOooOoOddooOoomdmr
@
) ) )
3,142,403,490 133,200,000 3,009,203,490
)
(
)
( )
499,990,320
499,990,320
499,990,320
3,159,050
3,159,050
3,159,050
544,318,460
544,318,460
544,318,460
(
Biz 38 )(
) (
)
(
) ( ) 9 .1
) 2025 2025
2025 2025 2025
2025
90 (0.1 ) 2025 2025
9 0.1 ) 2025
2025 110
0.1 ) 2025 2025

17/38



EDINETOOOO

OO000O0O0O0O0(es4s14)
OoOooOoOddooOoomdmr
@
3,009
( )
2,250 | 2025 2027 12
759 | 2025 2027 12
3,009 —
)
[
1 O
3,142,403,490
133,200,000 3,009,203, 490
3,142,403, 490
90 .1
) 2025 2025
2025 2025 2025
2025
90 0.1 ) 2025
2025
2025 2025
90 .1 ) 2025 2025
110 0.1 )
1,366,770,960 1,025
341
90 .1 )
( SBIR )
SBIR 2026 12 2,599

SBIR

18/38



500

o

15

CFE

2023 12 SOTEN

2025 12

16
2025 18

Athos

19/38

EDINETOOOO
OO000D0O0O0OO(E34514)
oOoooooooooood

2023
2024 10



EDINETOOOO

O0O0000000(E34514)
o o o o o o o
90 (0.1 ) 500,000,000
(100 )
( ) 600,700
600,700
(
)( )
90 0.1 ) 110
(0.1 )
0.6 100 ( )
0.4 100 ( )
600,700
3,604
2,402
6,006
600,600
499,990,320 5.0 5.0
2025 2025 2025
299,930,580 3.0 3.0
2025 2025 2025
244,387,880 2.4 2.4
2025 18 2025 2025 26
2025 2025 22 2025 10 14
@
EC
(PoC)
EV

20/38



2024
2025
SOTEN
SOTEN
2025

2024
2025

2025 10
PF4

PF4
2025

21/38

EDINETOOOO

OOO0O0O0OOO(E34514)

OoOooOoOddooOoomdmr
(

NATO
22
PF4
2021
National Defense Authorization Act
DJI 2022 10



ACSL, Inc. 2023
Auterion DJI

(Cynthia Huang) CEO
(Chris Raabe)
Exertis Almo) 25
2023 11 SOTEN
2024 10 Almo Corporation 500
12
Drone Nerds Inc.
2025 XPONENTIAL 2025
(SBIR )
238,737
975,874 (
754,200 ( 1,026,321 ) 45,201
963,279 ) 271,816 (
1,010,358 )
2021
Inc. 2023 11 2025
CVI Investments, Inc.
2023
2023
2023
117

22/38

CTO ACSL,

EDINETOOOO
OO000D0O0O0OO(E34514)
oOoooooooooood

Inc.

Almo Corporation(DBA

12

2025

SOTEN

52.4 )

CVIl Investments,



EDINETOOOO

OOO0O0O0OOO(E34514)
OoOooOoOddooOoomdmr
2023
2025 18
2023
2023
(©)
Athos CFE
@
2025
( ) ( )
( )
)
]
600,700
600,700
600,600
3,345,700

23/38



90

110

CFE

CFE

24/38

CFE

EDINETOOOO
OO000D0O0O0OO(E34514)
oOoooooooooood

5.0



5.4

600,600

5.0

2025

25/38

600,700

10

(

100

5.0

5.4

15

MSCB)

EDINETOOOO
OO000D0O0O0OO(E34514)
oOoooooooooood

5.0



EDINETOOOO
OO000D0O0O0OO(E34514)
oOoooooooooood

304 a

26/38



EDINETOOOO

0000000 0O(E34514)
oOoooooooooood

@
Athos

Athos Asia Event Driven Master Fund
PO Box309, Ugland House South Church Street, George Town, Grand
Cayman KY1-1104, Cayman Islands
Athos Capital Limited
8TH FLOOR 8 QUEENS ROAD CENTRAL HONG KONG, HONG KONG
Friedrich Schulte-Hillen, Director
10 @.,477  HYC )

)

Athos Athos C00 Hitesh
Uttam Athos
Athos 2025 15
147.66 ( )
CFE

Cantor Fitzgerald Europe
5, Churchill Place, Canary Wharf, London, United Kingdom E14
5HU
Chief Executive Officer, Sean Robert Capstick
101.2 (14,943 )(2023 12 31 )( )
Cantor Fitzgerald Services LLP 99.999998

)

2025

15

147.66 (

27/38



EDINETOOOO

0000000 O(E34514)
ooooooooooooo

@

Athos
(D)

CFE
()
©)

2024 10 Athos Capital Limited
Athos Capital Limited Athos Capital Limited
Athos Capital Limited
Athos Capital Limited Athos
Athos CFE
CFE
CFE Cantor Fitzgerald
7,000
Cantor Fitzgerald CFE

*

Athos 471,600

CFE 2025 2,829 ( 282,900 )

2025 1,886 ( 188,600 )

28/38



®)
Athos
Athos

Athos

CFE

®)
Athos
Athos

CFE

Ernst & Young

CFE

)
Athos
Athos

Athos

Athos
Athos
CFE
2025
2023 12 31
CFE
2025 10
Athos
Athos

Athos

29/38

23

9.9

CFE

EDINETOOOO
OO000D0O0O0OO(E34514)
oOoooooooooood

Athos

CFE 2023 12 31

Athos

Athos

Athos

Athos
Athos



EDINETOOOO

O0000000O0O(E34514)
Ooooooooooooo
CFE
CFE Cantor Fitzgerald CFE
(Financial Conduct Authority FCA )
FCA 2000 (Financial Services and markets Act 2000)
FCA
CFE
CFE
2025 10
CFE
CFE
CFE CFE
@
90 (0.1 ) 1,060.2
90 (0.1
)
Athos
Athos
90
(0.1 )
(2025 16 2025 15 )
1,254 (1 ) 15.45 (0.01 )
(2025 16 2025 15 ) 1,295 18.13
(2025 17 2025 15 ) 1,151 7.89

30/38



2025 18
90 .1
Athos
( (1,178 )
61.9 )
CFE
888
343 ) CFE
888
343

(2025

2025

2025

31/38

15

2025

CFE

EDINETOOOO
OO000D0O0O0OO(E34514)
oOoooooooooood

0.9

2025 26

CFE

0.9 )
CFE

(2025

2025



@
2025

(
2025
21.33 (

71
30 15,
6.03 )
1,673,000 ( 16,730 )
1,672,700 ( 16,727 )

30

21.38 )

(471,600 )
,500 )
686,750

15,686,750

32/38

CFE

943,100 (

156,476

3,345,700 (

156,476

@

EDINETOOOO
OO000D0O0O0OO(E34514)
oOoooooooooood

CFE

9,431 )
6.01

33,457 )



EDINETOOOO

0000000 O(E34514)
OoOooooooooood
(€))
1,414,800 ( 14,148 )
14,145 14,145
@
C D
(H| ¢ &)
PO Box309, Ugland House South
Athos Asia Event | Church Street, George Town, . . 1.414 7 66
Driven Master Fund Grand Cayman KY1-1104, Cayman ’ )
Islands
_ 5, Churchill Place, Canary
Eapgog Fitzgerald Wharf, London, United Kingdom — — 1,414 7.66
urop E14 5HU
1,259 8.05 1,259 6.82
1,200 7.67 1,200 6.49
11 BIOPOLIS WAY HELIOS #09-03
IGLOBE PLATINUM FUND | SINGAPORE 138667
PTE. LTD.( ( 871 5.57 871 4.72
)
)
GOLDMAN SACHS PLUMTREE COURT, 25 SHOE LANE,
INTERNATIONAL ( LONDON EC4A 4AU, U.K.
( 753 4.81 753 4.08
) )
2161 21 500 3.20 500 2.71
263 1.69 263 1.43
226 1.44 226 1.22
182 1.16 182 0.99
— 5,256 33.59 8,085 43.76
)
2025 30

Cantor Fitzgerald Europe

33/38



EDINETOOOO

OO000O0O0O0O0(es4s14)
OoooooooooOoog
2020 12 16
2020 12
2025 30
) (@)
512,100 4.70
2021
2021 31
2025 30
(@) )
30,000 0.28
One 305,400 2.80
(Asset M;zgeement One Mizuho House, 30 Old Bailey, 102,900 0.94
International Ltd.) ’ London, ECAM 7AU, UK ’ -
— 438,300 4.02
2024 12 24 2024 12 18
2025 30
) (@)
10 951,474 5.99
()
2025
eights Capital Management, Inc.
Heights Capital M | 2025 28
2025 30
) (@)
N 1,495,732 8.90
(Heights Capital Management, Inc.)

)

34/38




EDINETOOOO

0000000 O(E34514)
OoOooooooooood
471,600 ( 4,716 )
4,715 4,715
)
(| € ()
1,259 8.05 1,259 7.59
1,200 7.67 1,200 7.23
11 BIOPOLIS WAY HELIOS #09-03
IGLOBE PLATINUM FUND | SINGAPORE 138667
PTE. LTD.( ( 871 5.57 871 5.25
)
)
GOLDVAN SACHS PLUMTREE COURT, 25 SHOE LANE,
INTERNAT IONAL( LONDON EC4A 4AU, U.K.
( 753 4.81 753 4.54
) )
2161 21 500 3.20 500 3.01
PO Box309, Ugland House South
Athos Asia Event | Church Street, George Town, . . 471 2 84
Driven Master Fund Grand Cayman KY1-1104, Cayman )
Islands
_ 5, Churchill Place, Canary
Ea250£ Fitzgerald Wharf, London, United Kingdom — — 471 2.84
urop E14 5HU
263 1.69 263 1.59
226 1.44 226 1.36
182 1.16 182 1.10
— 5,256 33.59 6,199 37.36
)
2025 30
Cantor Fitzgerald Europe
2020 12 16
2020 12
2025 30
) )
512,100 4.70
2021
2021 31

2025 30



EDINETOOOO

0000000 O(E34514)
ooooooooooooo
) )
30,000 0.28
One 305,400 2.80
One Mizuho House, 30 Old Bailey
(Asset Management One London. ECAM }AU UK ’ 102,900 0.94
International Ltd.) ’ ’
— 438,300 4.02
2024 12 24 2024 12 18
2025 30
) )
10 951,474 5.99
)
2025
(Heights Capital Management, Inc.) 2025 28
2025 30
) )
N 1,495,732 8.90
(Heights Capital Management, Inc.)

)

36/38



13 (2024

14 (2025

19

19

19

19

18 )

2025

2024 12 31 )2025

28
30 )2025 14
(2025 18 )
2025
(2025 18 )
2025
(2025 18 )
12 19
(2025 18 )
12 19
(2025

37/38

EDINETOOOO

OOO0O0O0OOO(E34514)
OoOooOoOddooOoomdmr
24
24
13
24
2025
24
2025
)
18 )
(2025



EDINETOOOO
OO000D0O0O0OO(E34514)
oOoooooooooood

38/38



	表紙
	本文
	第一部証券情報
	第１募集要項
	１新規発行株式
	２株式募集の方法及び条件
	(1)募集の方法
	(2)募集の条件
	(3)申込取扱場所
	(4)払込取扱場所

	３株式の引受け
	４新規発行新株予約権証券(2025年第２回新株予約権証券)
	(1)募集の条件
	(2)新株予約権の内容等
	(3)新株予約権証券の引受け

	５新規発行新株予約権証券(2025年第３回新株予約権証券)
	(1)募集の条件
	(2)新株予約権の内容等
	(3)新株予約権証券の引受け

	６新規発行による手取金の使途
	(1)新規発行による手取金の額
	(2)手取金の使途


	第２売出要項
	募集又は売出しに関する特別記載事項

	第３第三者割当の場合の特記事項
	１割当予定先の状況
	２株券等の譲渡制限
	３発行条件に関する事項
	４大規模な第三者割当に関する事項
	５第三者割当後の大株主の状況
	６大規模な第三者割当の必要性
	７株式併合等の予定の有無及び内容
	８その他参考になる事項

	第４その他の記載事項

	第二部公開買付け又は株式交付に関する情報
	第三部参照情報
	第１参照書類
	１有価証券報告書及びその添付書類
	２半期報告書
	３臨時報告書
	４臨時報告書
	５臨時報告書
	６臨時報告書

	第２参照書類の補完情報
	第３参照書類を縦覧に供している場所

	第四部提出会社の保証会社等の情報
	第五部特別情報

