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Power-Secured Micro-Cap Positioned to Re-
Rate as Energized Capacity Converts to 
Contracted Leases.  

AIB Data Centers Inc. (NYSE: AIB) is a pure-play developer of AI and high-
performance computing (HPC) data centers that convert existing powered-land 
infrastructure and brownfield sites into AI/HPC-grade colocation facilities. The 
Company follows a "power-first" model, securing executed utility agreements 
before committing capital, and pairs that discipline with modular, AI-optimized 
design intended to deliver compute capacity in roughly 9-12 months versus 
industry norms of 18-plus months. Tenants bring their own GPUs while AIB owns 
and operates the underlying electrical and facility platform under triple-net 
leases. This owner-agnostic structure enables AIB to generate durable, recurring 
cash flows without hardware or technology obsolescence risk. 

AIB became a public company on March 17, 2026 through a reverse-merger 
business combination in which One Blockchain LLC and Signing Day Sports, 
Inc. combined under the renamed BlockchAIn Digital Infrastructure, Inc., which 
subsequently rebranded to AIB Data Centers Inc. effective June 25, 2026. AIB’s 
current energized capacity comprises 65 MW at its flagship CLT-01 campus. 
Additionally, AIB has 570 MW of development pipeline, of which 140 MW is 
under active development. 

Power is the scarce input, and AIB owns it. In primary U.S. markets, 
interconnection queues run five to six years and data center vacancy sits near 
1%, making executed power, not capital or construction, the binding constraint 
on AI compute growth. AIB's model clears three sequential gates before capital 
is committed – 1) an executed power agreement (ESA and/or PPA in place), 2) 
land control, and 3) interconnection to the property. With 65 MW already 
energized at roughly $0.07/kWh firm power and a 570 MW identified pipeline 
behind it, the Company is positioned to benefit from AI infrastructure demand. 

CLT-01 lease conversion a key near-term catalyst: AIB is in active negotiation 
on a 50 MW critical IT load lease at CLT-01.  Typical lease terms in this sector 
feature a 10-year term plus two five-year options, 3% or CPI annual escalators, 
12 months of prepaid rent plus a deposit, and modified NNN, credit-backed 
structure. Management is also in dialogue with GPU cloud, sovereign AI, bare-
metal GPU marketplace, and hosted-inference prospects. Converting the lease 
at CLT-01 into a signed, contracted agreement would be the key catalyst, 
transforming secured megawatts into durable cash flows and de-risking the 
broader pipeline. 

A modular build strategy could compress time-to-revenue: AIB plans to 
deploy pre-engineered data halls in phases, procure long-lead equipment before 
notice to proceed and use a network of eight key vendors. Management targets 
delivery in roughly 9-12 months compared with 18-plus months for conventional 
greenfield projects. A deliberately mid-market focus of 150 MW or less per 
project is intended to speed leasing and delivery, simplify supply chains, and 
reduce community and permitting friction, a repeatable template which in our 
view supports scaling. 

Execution advantage supported by strategic supply-chain relationships: 
Beyond its power-first strategy, AIB has developed relationships with leading 
global electrical equipment suppliers including Eaton and Delta, together with a 
diversified network of critical infrastructure vendors. Management believes these 
relationships, combined with early procurement of long-lead equipment, position 
the Company to achieve some of the shortest equipment lead times in the 
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industry. In an environment where transformer, Uninterruptible Power Supply 
(UPS), and electrical equipment availability often determines project schedules, 
this supply-chain advantage could enable faster customer deployment, quicker 
revenue recognition, and higher customer retention. As successful deployments 
attract additional enterprise and AI cloud customers, management believes this 
result may create a positive flywheel effect in which execution speed enhances 
reputation, leading to additional leasing opportunities and greater purchasing 
leverage with suppliers. 

Management brings relevant infrastructure and commercial experience: 
Management cites more than $40 billion of infrastructure and real estate 
transactions and 3 GW+ of cumulative data center construction experience. 
CEO Jerry Tang brings 20+ years in global banking and infrastructure; COO Eyal 
Rozen is a former head of sales at Nebius EMEA; and senior construction and 
sales leaders carry experience delivering hyperscale capacity for AWS, Google, 
and Dell. 

 Valuation 

  At a recent share price of approximately US$1.76 and 75.9 million shares 
outstanding, AIB carries a market capitalization of approximately US$135 million. 
On an operating-capacity basis, the company trades at only around US$2.1 
million per energized MW, versus approximately US$31.5 million per MW on 
average across the selected peer group. This result implies a discount of more 
than 90%, suggesting that the market is assigning limited value to AIB’s existing 
65 MW operational footprint, before recognizing any contribution from capacity 
under development. 

 The peer group, including Hut 8, IREN, Applied Digital, Core Scientific, 
CoreWeave, Cipher Mining, and TeraWulf, largely comprises former bitcoin-
mining operators repositioning power infrastructure toward AI and HPC. Their 
higher multiples reflect greater scale, stronger customer visibility and, in several 
cases, contracted AI/HPC revenue. AIB’s discount also incorporates execution 
and lease conversion risk, as energized capacity does not carry the same value 
as capacity secured under long-term customer contracts. Nevertheless, the 
magnitude of the valuation gap appears difficult to justify. As AIB converts its 
operational capacity into contracted, revenue-generating deployments, we 
believe the current discount should narrow materially, providing meaningful re-
rating potential. 

Company Ticker Market Cap (US$M) Mcap per MW ($/MW)

Hut 8 Corp Nasdaq: HUT 12,384 19.00

IREN Limited Nasdaq: IREN 13,248 16.36

Applied Digital Corp Nasdaq: APLD 7,770 16.85

Core Scientific Inc. Nasdaq; CORZ 7,231 32.14

CoreWeave Inc. Nasdaq: CRWV 39,215 46.14

Cipher Digital Inc. Nasdaq: CIFR 9,469 45.74

TeraWulf Inc. Nasdaq: WULF 9,147 44.62

Average 31.55
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Important Disclosures 

This report was prepared for institutional and professional investors ONLY, and it is also known as Company Sponsored Research 
("CSR"). Collectively, however ("EGR Report(s)"). 

Be advised that this EGR Report is being provided by Emerging Growth Research LLC (EGR) solely for informational purposes, is not 
the opinion of EmergingGrowth.com (“EG”), should not be construed as an offer or solicitation to buy or sell securities, and should not 
be considered in any decision to buy or sell any security mentioned within the EGR Reports. All information contained in the EGR 
Report as well as on the EmergingGrowth.com website is obtained from sources believed to be reliable but not guaranteed to be 
accurate or all-inclusive, timely, or correct. The information includes certain forward-looking statements, which may be affected by 
unforeseen circumstances and / or certain risks. Because EGR is compensated as detailed herein and EG receives Licensing fees from 
EGR, as also detailed herein, EG and EGR have a conflict of interest and strongly urge you to consult your own independent financial, 
investment, tax, and legal advisors prior to purchasing or selling any securities mentioned herein. 

The analyst that has prepared and is responsible for the content of this report has stated that neither he/she, nor any of his/her 
associates both professional and personal, to the best of his/her knowledge have no personal or professional relationship with any of 
the companies or principals of any companies mentioned within, other than providing services that EGR may offer. 

EGR has been compensated for preparation of this report.  EG has been compensated by AIB Data Centers Inc. for presenting on the 
Emerging Growth Conference.   Please read the full disclosure here: https://emerginggrowth.com/aib-egr-report-disclosure/

The reader or user of this content agrees that neither EGR and / or EG nor the analysts, directors, officers, employees, representatives, 
independent contractors, agents or affiliates of EGR and EG shall be liable or held liable for any omissions, errors, or inaccuracies, 
regardless of cause, foreseeability, or the lack of timeliness of this or any of our other reports to users. This lack of liability extends to 
direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, losses, 
lost income, lost profit, or opportunity costs.  

Again, all information contained herein should be independently verified by your own research and your own independent financial, 
investment, tax, and legal advisors prior to purchasing or selling any securities mentioned herein. 

In addition to the specific disclosures mentioned herein, you are encouraged to read our general disclosure here: 
EmergingGrowth.com/Disclosure. 

Rating Definitions 

Buy, 30% or greater price appreciation in the next 12 months. 
Buy-Extended, near-term EPS and/or revenue horizon is challenging with strong long-term appreciation possibility. 
Buy-Emerging, initial stages with low revenue and the potential for large returns with higher risk and volatility. 
Hold, perform similar to market. 
Sell, 30% or more decline in the next 12 months. 
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