
© 2019 ACSL Ltd. All Rights Reserved.



1© 2019 ACSL Ltd. All Rights Reserved.

Summary

 Sales in Q1 resulted in 60 MM JPY

 Steady growth of “Solution development”(STEP1, 2) and “Mass production” 
on YoY basis

 “Solution development”(STEP1, 2) : 25MM JPY to 27MM JPY

 “Mass production” : 10MM JPY to 24MM JPY

 Decrease  in total sales as no “National Project” were booked in Q1, 
compared to 65 MM JPY booked in last year Q1

 Development of large sales projects with existing clients are on track（No 
change in annual forecast)

 Steadily developed new clients (e.g., ANA, UNISYS), in addition to drones being 
used in actual operations of existing clients (e.g., NJS)

 Accelerated business footprints in ASEAN regions through collaboration with 
Leave a- Nest

 Released next generation industrial platform drone ”PF2” and initiated 
development of “MINI” driven by high demand for smaller size drones
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Financial Results

Achieved  60MM JPY Sales in Q1. Total sales decreased as no “National 
Project” were booked in Q1, compared to 65 MM JPY booked last year

FY20/03
Q1

FY19/03
Q1

FY19/03
Annual

Actual YoY Actual Actual

Sales 60 ▲41% 104 807 

Gross Profit 8 ▲38% 13 403 

Gross Margin 13.7% +0.7pt 13.0% 50.0% 

Operating 
Loss(▲)

▲197 - ▲143 ▲330 

Ordinary Loss(▲) ▲80 - ▲70 ▲176 

Net Loss(▲) ▲81 - ▲71 ▲183 

[MM JPY]
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Sales trend

“Solution development” (STEP1, 2) and “Mass production” (STEP3, 4) 
grew on YoY basis. “Others” decreased due to no national projects booked

25 27 

10 
24 

68 

9 

FY18/03 Q1 FY19/03 Q1 FY20/03 Q1

Others

Mass production
STEP3 STEP4

Solution development
STEP1 STEP2

Sales by STEP
[MM JPY]

104

53
60

• FY19/03 Q1 “Others” 
includes 65MM JPY 
sales from one 
national project

• FY20/03 national 
project sales 
expected to be 
booked in Q2
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Solution development

Increase in both sales and number of projects, driven by new client 
development and project expansion from existing clients

8 6 

14 

FY18/03 Q1 FY19/03 Q1 FY20/03 Q1

25 27 

FY18/03 Q1 FY19/03 Q1 FY20/03 Q1

“Solution development” (STEP1,2)
Number of deals

“Solution development” (STEP1,2) Sales
(MM JPY)STEP 1

Proof of Concept

• Verification of 
concept for drone 
usage is feasible 
or not

• Closed trials
• Use of ACSL 

platform drones

Proof of Concept 
(Detail out drone 
usage)

STEP 2
Custom development

• Detail test designs
• Development of 

customized drones 
and systems

• Testing at low risk 
environment

Custom 
development
(Design and develop 
entire system)
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Mass Production Sales

Increase in sales driven by higher ASP, while number of units sold 
remained at same level as previous years

10 

24 

FY18/03 Q1 FY19/03 Q1 FY20/03 Q1

7 8
6

FY18/03 Q1 FY19/03 Q1 FY20/03 Q1

“Mass production” (STEP3,4)  number of unit

“Mass production” (STEP3,4) sales (MM JPY)
STEP 3 / STEP 4
Mass production

• Supply improved customized drones and 
systems

• Piloting or commercial use at actual sites 
by clients

*STEP4 is more than 10 units sales per client in a 
year. Standard model sales is also included.

Deployment for commercial usage
(Sales of mass production model)
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Others

Sales from maintenance grew from 3MM JPY to 9MM JPY on YoY basis. 

Total sales decreased due as no national project sales booked in Q1

3 9 

65

FY18/03 Q1 FY19/03 Q1 FY20/03 Q1

National Projects

Maintenance etc.

68

9

Others sales (MM JPY)Others

• Sales of drone parts
• Repair service
• Some national projects

* While subsidy from National project should be in 
general count as a non operating income, some 
national project is count as a sales

Maintenance after drone installation
(Parts sales, Repair etc.)
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4

13

8

FY18/03 Q1 FY19/03 Q1 FY20/03 Q1

9% 13% 14%

Gross profit and R&D expenditure

Gross Profit and Gross margin

MM JPY

R&D expenditure and vs. sales ratio

MM JPY

Gross ratio improved from FY19/03 Q1. Same level of R&D investment as 
previous years, though small fluctuation will happen throughout the year

67
85

66

FY18/03 Q1 FY19/03 Q1 FY20/03 Q1

127%
82%

109%
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Sales and Operating profit by quarter

Majority of sales expected to be booked in Q4, as project scope and size 
grow larger

FY 18/03 FY19/03期

53 68
106

141
104

141 168

392

60

144 124
154

118 143
88

142

44

197

Q1 Q2 Q3 Q4  Q1  Q2  Q3  Q4   Q1

Sales

Operating Profit

Quarterly Sales and Operating Profit
[MM JPY]

Projects are booked as sales when they are completed – majority of the sales expected to be booked at 
the later half of the year as project scope and size grow larger. This seasonality is expected to continue.

FY20/03
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Business Highlights

Conducted PoC and progressed installation of drones in actual operations. 
Released new industrial platform “PF2” and developed smaller size “MINI”

April Demonstrated non-GPS drone flight at “Unmanned Systems Asia” in Singapore

Pitched ACSL to Hirai Minister in charge of Information Technology Policy

TYPE-S exhibited 「Drone Flow type Fushi（DFF）」 at the 5th International Drone Expo, that can 
measure waterflow of rivers (ACSL provides industrial platform drone)

May ANA Holdings conducted BVLOS (Beyond Visual Line of Sight) flight at Fukuoka city with support of 
NTT DoCoMo and Fukuoka city

NEDO introduced autonomous drone flight using high precision location information with Quasi 
Zenith Satellite System

KEPCO, NJS KANSO CO, announced business alliance to enter into inspection business with drone 
in hydroelectric power stations （Drone developed by NJS and ACSL will be used)

The Ground Self-Defense Force Eastern Division conducted disaster survey training as part of 
field training exercise (FTX) (ACSL signed agreement with the GSDF Eastern Division)

TrueBizon and Fukuoka city conducted delivery demonstration using drones in urban areas where 
buildings are lined up (ACSL was in charge of the delivery drone)

UNISYS supported Tohoku Electric Power's "automate equipment patrols at thermal power plants" 
initiative with robot and AI technology (ACSL provides autonomous drones)

July Expanded business into Southeast Asia with Leave a Nest and Leave a Nest Singapore

ACSL released new platform “ACSL-PF2”and developed smaller size drone “MINI”

ACSL selected as one of the top 10 drone technology solution provider by APAC CIOoutlook
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Conducted inter-island BVLOS delivery with ANA

Conducted two routes BVLOS flight simultaneously with ANA and 
additional 3 parties and succeeded in inter-island delivery

Photo: ANAHD

Photo: ANAHD

ACSL provided drones for inter-island delivery

 ANA Holdings, LINE Fukuoka, etc. conducted an 
experiment to deliver goods by air to two locations in 
Fukuoka City in Jul to Aug 2019

 ACSL provided full autonomous drone capable of 
“BVLOS without any assistance” (Level 3) flight

 First time ever for multiple drones to fly 
simultaneously with separate routes under “BVLOS 
without any assistance” (Level 3)

 This experiment served as an important test to realize 
drone delivery service
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Alliance with UNISYS for automation of equipment patrol

Supported UNISYS in their technical verification of Tohoku Electric 
Power’s “Automation system for equipment patrol at thermal power plants 
using robots and AI technology“ initiative

Source: UNISYS ACSL provided autonomous drone in GPS denied environment
Source: UNISYS
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Expanded business into SEA with Leave a Nest support

Collaboration with Leave a Nest on networking with local partners and 
governments, and recruiting to accelerated business in South East Asia  

Example of collaboration with
Leave a Nest 

Establishment of local branch 
offices and activity base camp

Collaboration with local business 
companies and government

Recruitment of local talent

Sales and public relations support
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Developed next-gen ACSL-PF2 and MINI

Released medium-sized ACSL-PF2 as the next generation industrial 
platform and initiated development of smaller size MINI

ACSL-PF2（medium size） MINI（small size）
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Balance Sheet

FY20/03
Q1

FY19/03
Q1

FY19/03
Q4

Actual YoY Actual Actual

Current Assets 4,753 +139% 1,992 4,858 

Cash 4,531 +140% 1,884 4,465 

Fixed Assets 67 +16% 58 68 

Total Assets 4,820 +135% 2,050 4,926 

Current Liability 200 +102% 99 225 

Fixed Liability 0 - 0 0 

Total Liability 200 +102% 99 225 

Net Asset 4,620 +137% 1,951 4,701 

Total Asset 4,820 +135% 2,050 4,926 

[MM JPY]
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Forecast FY2020/03

High sales growth ratio likely to continue, with total sales expected to be 
1,418 MM JPY. Operating profit expected to be 9 MM JPY.

FY 2020/03
Annual

FY2019/03
Annual

Forecast YoY Actual

Sales 1,418 76% 807 

Gross Profit 850 111% 403 

Gross Ratio 60.0% +10.0 pt 50.0% 

Operating Profit 9 Turn Positive ▲330 

Ordinal Profit 187 Turn Positive ▲176 

Net Profit 119 Turn Positive ▲183 

[MM JPY]
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Sales forecast

Client-base expansion through Solution development expected to continue, 
in addition to installation of drones in actual operations of existing clients

217 293 

572 90 

384 

726 

62 

129 

120 

FY17/03 FY18/03 FY19/03 FY20/03
(Forecast)

Others

Mass production
STEP3 STEP4

Solution development
STEP1 STEP2

Sales by STEP
[MM JPY]

807

370

156

1,418
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KPI by STEP

In FY 20/03, KPI target is set as number Solution development project as 
110, and 220 drone unit sales

572 

726 

120 

FY2020/03
(Forecast)

Others

Mass production
STEP3 STEP4

Solution development
STEP1 STEP2

Sales by STEP
[MM JPY]

1,418

12 
60 81 

110 

FY17/03 FY18/03 FY19/03 FY20/03
(Forecast)

40 40 
106 

220 

FY17/03 FY18/03 FY19/03 FY20/03
(Forecast)

STEP3,4 number of unit

STEP1,2 number of projects

Target 
500 units in

FY21/03
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66
177

403

850

FY17/03 FY18/03 FY19/03 FY20/03
(Forecast)

42% 48% 50%
60%

Gross profit and R&D expenditure

Gross profit and Gross Margin

MM JPY

R&D expenditure and vs. sales ratio

MM JPY

Gross profit is expected to improve due to sales expansion. R&D 
investment is expected to maintain the same level

362 324 366 361

FY17/03 FY18/03 FY19/03 FY20/03
(Forecast)

231%

88%
45% 25%
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533 542

330

9

Profit forecast

Operating Profit

MM JPY

Ordinal Profit

MM JPY

17/03 18/03 19/03

▲ 486 ▲ 454

▲ 176

187

20/03
(Forecast)

17/03 18/03 19/03

20/03
(Forecast)

Operating Profit is expected to be positive in FY2020/03. Ordinal profit is 
expected to be 187 with subsidy of national projects

• Expenditure for 
national projects is 
booked under R&D 

• Subsidies for projects 
is booked as non-
operating income in 
the following fiscal 
year

• About 150MM JPY is 
booked in FY19/03 as 
subsidies for projects 
completed in FY18/03

• About 180MM JPY is 
expected in FY20/03 
as subsidies for 
projects completed in 
FY19/03
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About ACSL

 Name

 Office

 Established

 Capital

 #of Employee

 Business

Autonomous Control Systems Laboratory Ltd.

WBG Marive West 32F, 2-6-1 Nakase, Mihama-ku, Chiba-city, Chiba

2013 November

2,963 MM JPY

47 As of 2019 June

Manufacturing and providing industrial drone and providing 

solution service for automation with autonomous technology
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Management team

External 
Director

Masanori Sugiyama

External 
Director

Shinichi Suzukawa

Audit & Supervisory 
member

Akira Ninomiya

Audit & Supervisory 
member

Hideki Shimada

Audit & Supervisory 
member

Takeshi Ohnogi

President Dr. Hiroaki Ohta

Ph.D. from Kyoto University. Assistant professor 
at Department of Aeronautics and Astronautics, 
Kyoto University, followed by research scientists 
at University of California, Santa Barbara. Also 
served as Technical Advisor for a start-up in 
Silicon Valley. McKinsey & Company from 2010. 
Joined ACSL as COO from July 2016 and 
became President from March 2018.

COO Satoshi Washiya

M.S. of Architecture from Waseda University. 
Served both domestic and multinational 
companies in corporate wide transformation 
projects at Tokyo and Stockholm office of 
McKinsey & Company. Joined ACSL in July 2016.

CFO/CAO Kensuke Hayakawa

M.S. of Management of Technology from Tokyo 
institute of technology. Implemented operational 
improvement/transformation of Portfolio 
companies at KKR Capstone. Joined ACSL as 
CFO in March 2017.

CTO Dr. Chris Raabe

Ph.D. from University of Tokyo. Embedded 
software engineer at Boeing from 2006. Assistant 
professor at Department of Aeronautics and 
Astronautics, University of Tokyo from 2014. 
Joined ACSL as CTO in April 2017.
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Mission, Corporate value

Liberate Humanity through Technology

Business overview

Unmanned IoT platform for industrial applications using drones

Drones Cloud AI UI

Mission

Corporate value

Pursue world-class autonomous technology and accomplish social implementation, to 
automate and unman human tasks and promote evolution of humanity
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ACSL provides an integrated, autonomous, unmanned IoT drone systems 
to supplement human labor in inspection, delivery, disaster and surveys

Current
Drones
(Others)

Taking 
photos

Filing Analysis Reporting

Inspection workflow

Chemical plants

Today

Industrial drone 
systems

Provide an end-to-end integrated drone systems 
to fully automate current workflow

Drones Cloud AI UI

ACSL

“Consumer 
drones”

Limited impact as standalone drones only compensate 
part of current workflow

Same as today

Why autonomy – ACSL realizes unmanned IoT systems
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Propriety “drone’s brain” – environmental recognition and controls –

enables ACSL to meet a wide range of customer demands

Range of 
customer needs

Range of technical 
requirements

“Drone’s brain” 
– control 

technology

“Control package” 
(e.g., forklifts)

Integration to 
existing systems 
(e.g,. APIs)

Industrial 
platform drone

IoT integrated industrial 
drone system (e.g., 
inspection solution)

Autonomous 
technology

System development capability 

Core technology – Drone’s brain and system development
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Image processing based localization and mapping (i.e., Visual SLAM) 
enables drones to fly in GPS-denied environment

Extraction of feature points

Visual SLAM does not use air pressure sensor, magnetic compass or 
GPS/GNSS for autonomous flight

Visual SLAM cameras

Core technology – Cutting edge non-GPS based controls

SLAM stereo camera
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Core technology – GPS-denied flight for inventory management
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Core technology – Customization capability

Realize custom response by adding options based on drone for various 
needs such as delivery, inspection, surveying, etc.

Catcher that automatically 
opens and closes for delivery

4-eye high-speed camera for 
measurement surveying
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NVIDIA’s embedded PC module Jetson TX2 enables highly reliable 
processing in real time with functions that meets various client needs

AI detecting safe landing area
Distance control

3cm wire

Keep 2m

安全着陸
地帯

Software is installed in embedded PC module mounted on drone
 Real-time and reliable data processing 

with edge computing
 Differentiate flight performance with 

image processing and AI
 Add safety features such as collision 

avoidance in combination with stereo 
cameras and LiDAR

Visual SLAM

Core technology – Edge computing
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Core technology – Embedded system (Core API)

By opening APIs of proprietary control technology, drones can be 
embedded into existing client systems

 API to communicate with ACSL drone
 Ground control station functions 

required for flight operations such as 
route plan creation and flight 
monitoring

WP
Height

[m]

Speed

[km/h
Func

倉庫A 80 30 自動離陸

店舗A 80 30 自動離着陸

店舗B 80 30 自動離着陸

店舗C 80 30 自動離着陸

倉庫B 80 30 自動着陸

 Optimize integration with customer’s 
operations in system

 Integration into dedicated systems 
such as equipment inspection, 
logistics, and disasters

Customer’s systemCore API

Cloud

Drone

Monitoring 
PC
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ACSL provides customized parachutes to reduce 90% of falling energy, 
closely integrated to controls for autonomous performance

Parachute

854.98

87.61

No Parachute With Parachute

Falling energy [J] *1

90% 
reduction

*1: Physical energy of 8kg drone dropped from 150m height

Core technology – Customized parachute for safety
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STEP 1
Proof of Concept

STEP 2
Custom development

STEP 3 / STEP 4
Mass production

Deployment for commercial usage
(Sales of mass production model)

• Verification of 
concept for drone 
usage is feasible or 
not

• Closed trials
• Use of ACSL 

platform drones

Proof of Concept 
(Detail out drone 
usage)

Custom development
(Design and develop 
entire system)

• Detail test designs
• Development of 

customized drones 
and systems

• Testing at low risk 
environment

• Supply improved customized drones and 
systems

• Piloting or commercial use at actual sites 
by clients

Lower entry barrier for clients and verify economic impact through PoCs

Enhance relationship and continuity with clients supported by customized systems

Growth model – Step-wise Proof-of-Concept approach
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Rakuten drone “Tenku” NJS “Air Slider” MORITA “Rei-Humming”

Rakuten promotes delivery 
drone systems to tackle last-
one-mile issues across 
Japan

• Customized drone
• CoreAPI for software 

development

NJS rationalizes inspection 
of closed-loop environment 
(e.g, sewages) through this 
drone system

• Custom small drone
• Custom software 

designed for user-
experience

MORITA revolutionaries fire 
fighting by embedding aerial 
survey drone as part of the 
fire trucks

• Custom fire-fighter drone
• Switch between wired 

charging and battery

Growth model – Example of end-to-end drone systems
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Themes are defined based on client needs, developed as platform 
technology, and tested as STEP1 (PoC) for successful transition to STEP 2

Client needs

Set R&D 
theme

Conduct 
STEP 1 
(PoC)

STEP 2 
(Custom 

development)

Build as 
platform 

technologyHorizontal expansion at 
similar applications

Leverage external 
partners and develop 
efficiently 

R&D theme is defined based on 
specific client needs

Success at STEP1 accelerates 
transition to STEP2

Apply to new application 

Conduct 
STEP 1 
(PoC)

Growth model – Effective R&D cycle centering on client needs
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Japan

Singapore

• Public tender from 
government agencies

• Inspection of aging 
facilities (tunnels, 
buildings, sewages)

Indonesia

• Aerial survey of broad 
land

US – North Carolina

• Security and inspection 
of infrastructures

Malaysia

• Advanced sensing, 
growth monitoring, 
pesticides spraying

• Public tender from 
government agencies

• Private company’s drone 
usages in inspection, 
disaster reconnaissance, 
delivery and aerial survey

US – Los Angeles

Potential market – Similar demand seen overseas

Germany

• Inspection of aging 
facilities

• Private company’s 
drone usages in 
inspection
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These materials have been prepared by Autonomous Control Systems Laboratory Ltd. (the “Company”). These materials are for the exclusive use of the persons attending an oral briefing to which these 
materials relate given by one or more authorised representatives of the Company and/or persons to whom these materials have been provided directly by an authorised representative of the Company 
(together, the “Recipients”). Without prejudice to the generality of the foregoing, these materials are directed only at persons who are believed to be investment professionals (as defined in Article 19(5) 
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005) and who have professional experience in matters relating to investments, and any investment or investment activity to 
which these materials relate is available only to such persons or will be engaged in only with such persons. Persons who do not have professional experience in matters relating to investments should not 
rely on these materials. 
These materials are being provided to the Recipients for information purposes only. These materials speak only as of their date, and the views expressed are subject to change based upon a number of 
factors, including, without limitation, macroeconomic and equity market conditions, investor attitude and demand, the business prospects of the Company and other specific issues. These materials and 
the conclusions contained herein are necessarily based on economic, market and other conditions, as in effect on, and the information available to the Company as of, their date. These materials do not 
purport to contain a complete description of the Company or the market(s) in which the Company operates, nor do they provide an audited valuation of the Company. The analyses contained in these 
materials are not, and do not purport to be, appraisals of the assets, stock or business of the Company or any other person. Moreover, these materials are incomplete without reference to, and should be 
viewed and considered solely in conjunction with, the oral briefing provided by an authorised representative of the Company in relation to these materials.
The Company strongly suggests that each Recipient seeks its own independent advice in relation to any investment, financial, legal, tax, accounting or regulatory issues discussed herein. Nothing herein 
should be construed as financial, legal, tax, accounting, actuarial or other specialist advice. In particular, nothing herein shall be taken as constituting the giving of investment advice and these materials 
are not intended to provide, and must not be taken as, the exclusive basis of any investment decision or other valuation and should not be considered as a recommendation by the Company (or any of its 
affiliates) that any Recipient enters into any transaction. Each Recipient must make its own independent assessment and such investigation as such Recipient deems necessary to determine its interest 
in participating in any transaction. No reliance should be placed upon these materials in connection with any actual mandate or transaction. These materials comprise a general summary of certain 
matters in connection with the Company. These materials do not purport to contain all of the information that any Recipient may require to make a decision with regards to any transaction. Any decision 
as to whether or not to enter into any transaction should be taken solely by the relevant Recipient. Before entering into such transaction, each Recipient should take steps to ensure that it fully 
understands such transaction and has made an independent assessment of the appropriateness of such transaction in the light of its own objectives and circumstances, including the possible risks and 
benefits of entering into such transaction. 
These materials have been provided to the Recipients on the basis that each Recipient and such Recipient’s representatives, directors, officers, employees and professional advisers keep these 
materials (and any other information that may be provided to such Recipient) confidential.  These materials (and any other information which may be provided to any Recipient) may not be disclosed, in 
whole or in part, or summarized or otherwise reproduced, distributed or referred to, in whole or in part, without the prior written consent of the Company. Neither the Company nor any of its affiliates (nor 
any of its or their respective directors, officers, employees, professional advisers or representatives) makes any representation or warranty, express or implied, with respect to the fairness, correctness, 
accuracy, reasonableness or completeness of these materials, any of their contents or any of the results that can be derived from these materials. Without limiting a person’s liability for fraud, no 
responsibility or liability (whether in contract, tort or otherwise) is or will be accepted by the Company or any of its affiliates or any of its or their respective directors, officers, representatives, employees, 
advisers or agents) as to, or in relation to, these materials, their contents, the accuracy, reliability, adequacy or completeness of the information used in preparing these materials, any of the results that 
can be derived from these materials or any written or oral information provided in connection therewith (including, without limitation, any responsibility or liability (i) in relation to the distribution of 
possession of these materials in any jurisdiction or (ii) for any loss or damage of any kind whatsoever arising as a result of the use or misuse of these materials) and any such responsibility, liability or 
obligation is expressly disclaimed, except to the extent that such responsibility, liability 
or obligation cannot be excluded by law. Analyses and opinions contained herein may be based on assumptions that, if altered, can change the analyses or opinions expressed. No audit of these 
materials has been undertaken by an independent third party.
Any statement, estimate or projection included in these materials (or upon which any of the conclusions contained herein are based) with respect to anticipated future performance (including, without 
limitation, any statement, estimate or projection with respect to the condition (financial or otherwise), prospects, business strategy, plans or objectives of the Company and/or any of its affiliates) may 
prove not to be correct. No representation or warranty is given as to the completeness or accuracy of any forward-looking statement contained in these materials or the accuracy of any of the underlying 
assumptions. Nothing contained herein shall constitute any representation or warranty as to the future performance of the Company, any financial instrument, credit, currency rate or other market or 
economic measure. Information about past performance given in these materials is given for illustrative purposes only and should not be relied upon as, and is not, an indication of future performance. 
Neither the Company nor any of its affiliates has verified the achievability of any estimate or forecast of future financial performance contained herein (including, without limitation, any estimate of potential 
cost savings and synergies), nor of any of the methods underlying the preparation of any such estimate or forecast.
Neither the Company nor any of its affiliates accepts or will accept any responsibility, duty of care, liability or obligation for providing any Recipient with access to additional information, for updating, 
modifying or otherwise revising these materials or any of their contents (including, without limitation, any estimate or forecast of future financial performance), for correcting any inaccuracy in these 
materials or their contents (or any other written information or oral information provided in connection therewith) which may become apparent, or for notifying any Recipient or any other person of any 
such inaccuracy.
These materials shall not be construed as a prospectus or an offer to sell, or a solicitation of an offer to buy, any security or any business or assets, nor to enter into any agreement or contract with any 
Recipient, the Company (or any of their respective affiliates) or any other person. Any potential transaction that may be related to the subject matter of these materials will be made pursuant to separate 
and distinct documentation and in such case the information contained herein will be superseded in its entirety by such documentation in final form. By accepting these materials, each Recipient 
represents and warrants that it is able to receive them without contravention of any unfulfilled registration requirements or other legal or regulatory restrictions in the jurisdiction in which such Recipient 
resides or conducts business.

Disclaimer


