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THE MATH DOESN'T SCALE
Cost per engagement, by system (log scale)

$10 $100 $1K $10K $100K $1M $10M

Patriot PAC-3 $4.0M

Standard SM-2 $2.4M

ESSM $2.0M

Coyote Block 3 $100K

Iron Dome (Tamir) $50K

Shahed-136 threat $35K

ACS Bullfrog (7.62) $10

Sources: DoD budget data, CSIS / CRS, manufacturer disclosures, March 2026. Figures are publicly cited estimates and may vary by configuration.
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PER-ENGAGEMENT COST COLLAPSE

The category that wins is defined by three properties

0 1

Autonomous 
targeting

No human in the loop for detection 
and tracking.

0 2

AI-guided fire 
control

Computer vision and onboard 
inference for live engagement.

0 3

Standard NATO 
ammunition

7.62mm rounds. Logistics and 
supply already exist.

$10 to $100 per kill, not millions.
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ALLEN CONTROL SYSTEMS
Maker of Bullfrog. Production deployed with US Army and Navy.

P R O D U C T

Bullfrog

■ AI-powered weapon station

■ Computer vision guided fire control

■ Defeats hostile drones autonomously

■ Standard 7.62mm NATO ammunition

■ Approximately $10 per engagement

T R A C T I O N

In production. Deployed.

■ Series A: SWIB, Inspired Capital, Rally Ventures

■ Series B: Craft Ventures (lead)

■ 159 employees growing fast

■ Austin, Texas, 57,000 sq ft facility

■ US Army and US Navy active deployment

■ $84M closed/won contracts (133 turrets)

■ Red Cat customer (100 BFs, $27M)
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COMPARATIVELY CHEAP BY PRE-IPO STANDARDS
Entry valuation against company-stated revenue

Metric Value

ACS Series B post-money (term sheet, IPO CLUB est.) $2.0B

ACS revenue projection, 2026 (company-stated, April 2026 revision) $259M

Entry multiple at company-stated revenue ~8x

For comparison: SpaceX entered at $1.75T approximately 58x revenue.

Forward-looking projections. Company-stated figures are not independently verified or audited. Actual results may differ materially.
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DEAL MECHANICS AND RISKS

M E C H A N I C S

Vehicle
ACS, A Series of IPO CLUB II LLC (Delaware 

series LLC; direct or via Intermediate Vehicle 1:1)

Manager Higive Ltd (UK, SEC Exempt Reporting Adviser)

IRA  C ustodians Alto Securities, Equity Trust, IRA Club

Minimum $50,000

Management  fee 6% one-time at closing

Car ry 10% over 100% return of net capital contribution

Hurdle /  c lawback None / none

Elig ib i l i ty Verified accredited investors, Rule 506(c)

Upper-t ier  economics Absorbed by Manager (LLOA § 4.14)

R I S K S

Single-asset concentration. No diversification within the vehicle.

Defense contract dependency. Government procurement timing is variable.

Forward-looking projections. Company-stated, not independently audited. 

Revised by company April 2026; prior figures superseded.

Illiquid, multi-year hold. Total loss is possible.
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Fund operat ing 

expenses
Pro-rata reservation at closing, uncapped
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NEXT STEPS
Process for verified accredited investors

1 Send or Reply “ACS Docs” to members@ipo.club

2 Complete accredited investor verification.

3 Receive and review subscription documents (PPM, LLC Operating Agreement, Subscription Agreement).

4 Submit signed Subscription Agreement.

Edoardo Zarghetta ·   Managing Partner, IPO CLUB   ·   ez@ipo.club

This communication is not an offer to sell or a solicitation to buy. Offer made only via formal documents to verified accredited investors under Rule 506(c). Past performance is not indicative of future results. 8 / 8

Receive Confirmation by IPO CLUB within 30 days.5
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