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VALUATION

Current Price $0.36
52 Week Range $0.18-13.80
Market Cap ($-Mn) 8.53
Shares Out. (Mn) 23.43
Float 84.6%
Avg. 3-Month Volume (Mn) 16.53
P/Sales (NTM) 0.41x

Source: TIKR, Company Filings/PRs

FUNDAMENTALS

Annual Contracted $16.1 Mn
Revenue

NTM Sales $21 Mn
Cash & Cash $10.2 Mn
Equivalents

Total Assets $66.9 Mn

Source: Exec Edge, Company Filings/PRs
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Alpha Compute Corp. (ALP)

Revenue-Generating Al Compute Pivot Now Visible; $21 Million NTM
Sales Outlook Highlights Scale-Up Potential

Key Takeaways:

—  $32.2 million Al lab contract validates ALP’s pivot to Al GPUaaS and
confidential compute, creating $16.1 million of annual contracted
revenue.

—  $21 million NTM revenue outlook anchors the scale-up trajectory,
expanding the revenue base beyond the initial Al lab contract through
expected GAMEE contribution.

— ALPHA-01 is now live with 504 NVIDIA B200 GPUs, while ALPHA-02
targets 576 B300 GPUs in Sweden in 3Q26.

— GAMEE adds consumer-platform optionality, with 119 million registered
users, 10 billion gameplays, and 56% y/y 1Q revenue growth.

— ALP trades at 0.41x NTM sales versus the peer average of 11.85x,
despite early contracted Al compute revenue visibility.

Alpha Compute Corp.’s (ALP) mid-quarter update points to a material
inflection from concept-stage Al infrastructure buildout toward
contracted, revenue-generating operations. ALP secured a $32.2 million,
two-year agreement with a leading Al research firm, translating to $16.1
million of annual contracted revenue, up from ~$30,000 in 1Q26. The
contract supports ALPHA-01, the company’s inaugural enterprise-scale
deployment comprising 504 NVIDIA B200 GPUs in Canada. ALP is also
advancing ALPHA-02, a 576-GPU NVIDIA B300 cluster in Sweden targeted
for 3Q26 deployment. Importantly, ALP now expects $21 million in NTM
revenue, including contracted Al compute revenue and expected contribution
from the pending GAMEE acquisition, alongside a $200+ million qualified
sales pipeline across Al research, enterprise, and sovereign compute
customers. The NTM outlook is a key scale-up indicator, extending beyond
the initial Al lab contract to reflect broader infrastructure monetization and
anticipated contribution from GAMEE.

The rebrand from AlphaTON Capital to Alpha Compute formalizes the
company’s strategic shift from Telegram ecosystem exposure to Al
GPUaaS and confidential compute infrastructure. The company changed
its name and Nasdagq ticker from ATON to ALP on April 20, 2026, explicitly
positioning itself as an Al GPU-as-a-service and confidential compute
platform rather than primarily a TON ecosystem investment vehicle. The new
platform is focused on confidential Al compute, sovereign Al infrastructure,
scalable GPU deployment, and privacy-native Al ecosystems, with binding
agreements for the deployment of over 1,000 Blackwell-generation GPUs
and strategic relationships across Telegram, Animoca Brands, Midnight
Network, and GAMEE. The Cocoon software stack deployment is in pilot
phase as Telegram begins scaling applications, while the GAMEE acquisition
is nearing completion pending final audits. Strategically, ALP is positioning
for rising demand from regulated Al workloads through hardware-level
encryption and TEE-based confidential compute powered by Blackwell-
generation GPUs.



Strategic Overview:
The Pivot to Al Infrastructure

From Legacy Holdings to Long-Term Vision
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We believe the $32.2 million Al lab contract provides the clearest commercial validation of ALP’s Al
compute strategy, establishing a measurable revenue baseline for the platform. The two-year definitive
lease agreement with a leading frontier artificial intelligence laboratory has a total contract value of $32.2 million
and delivers $16.1 million of annual contracted revenue, with an expected $7.5 million upfront payment securing
the reservation of compute capacity for two years. The agreement covers a dedicated 504-GPU NVIDIA B200
cluster in ALP’s Canadian data center, powered by 100% hydroelectric energy, and provides the customer with
exclusive high-performance compute access for next-generation model development. The B200 architecture is
designed for large-scale Al training and inference workloads, making the deployment ALP’s first enterprise-scale
customer agreement and a meaningful commercial foundation for serving Al laboratories, sovereign entities,
and enterprise customers seeking dedicated GPU infrastructure outside traditional hyperscaler environments.

Annual Contracted Revenue $16.1 million

Upfront Payment $7.5 million

GPU Deployment 504 x NVIDIA B200 Tensor Core GPUs
Data Center Location Canada

Energy 100% hydroelectric

Power Agreement Term Two years

Tenant Unnamed leading frontier Al laboratory

Source: Exec Edge Research, Company Filings/PRs

ALPHA-01 validates customer demand, while ALPHA-02 and the expansion ROFRs create a visible
roadmap from a 504-GPU base toward a multi-cluster Blackwell footprint. ALPHA-01 is live for its first
enterprise customer as of May 2026, with the Canada cluster consisting of 504 NVIDIA B200 GPUs powered by
100% hydroelectric energy. ALP also holds a ROFR to expand the Canada site to more than 1,000 B200 GPUs
under ALPHA-03. ALPHA-02 is under construction at Equinix’s AtNorth datacenter in Sweden and is expected
to include 576 NVIDIA B300 GPUs, also powered by 100% hydroelectric energy, with go-live targeted for 3Q26.
ALP also holds a ROFR to expand the Sweden facility to more than 1,000 B300 GPUs under ALPHA-04. The
planned ALPHA-01 through ALPHA-04 footprint is projected to support approximately $72 million of annual
revenue, or $6 million per month, if fully operational. The roadmap is meaningful because the already-live 504-
GPU cluster supports $16.1 million of annual contracted revenue, while the company’s NTM sales outlook
captures the first broader revenue step-up and the planned B300 deployment plus Canada and Sweden
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expansion ROFRs represent the next layers of monetizable capacity if customer demand converts from pipeline
into contracts.

ALPHA-01 Live Canada 504 x B200
ALPHA-02 Under Construction Sweden 576 x B300
ALPHA-03 Potential Expansion (ROFR) Canada 1,000+ x B200
ALPHA-04 Potential Expansion (ROFR) Sweden 1,000+ x B300

Source: Exec Edge Research, Company Filings/PRs. ROFR = Right of First Refusal.

GPU-backed financing is central to ALP’s scale-up strategy, linking capital formation directly to
deployable Blackwell infrastructure rather than relying solely on corporate-level funding. On April 9,
2026, the company announced a strategic Al hardware and financing agreement with Vertical Data valued at
approximately $43 million, centered on deployment of an NVIDIA B300 GPU cluster and supported by Vertical
Data’s GPUfinancing.com platform. The agreement expanded the companies’ existing collaboration and
included hardware procurement, asset-backed financing, and managed infrastructure services, allowing ALP to
focus on confidential compute architecture and decentralized Al applications while Vertical Data supports the
operational and data center layer. Later in April, ALP executed a binding term sheet for a $31.9 million non-
recourse senior secured loan facility backed by Dell B300 NVIDIA GPU assets, with proceeds intended for Al
infrastructure purchases and installation. The non-recourse structure is important because it ties lender recourse
to the financed GPU assets and related buildout collateral, rather than ALP’s broader corporate asset base. For
a capital-intensive GPUaaS model, this creates a more scalable funding architecture by aligning debt directly
with deployable infrastructure. As of May 21, 2026, ALP disclosed $26.6 million of GPU lease liability and only
$328,000 of TON coin-collateralized debt, indicating that the company is increasingly pairing infrastructure
assets with asset-specific financing to support capacity additions.

GAMEE adds another growth vector by attaching a scaled consumer application layer to ALP’s
infrastructure stack. ALP agreed to acquire a 60% controlling interest in GAMEE for total consideration of up
to $11 million, structured with a two-year EBITDA-contingent earnout and valuing GAMEE at an $18 million
enterprise value. The transaction is expected to close by May 31, 2026. GAMEE brings more than 119 million
registered users, over 10 billion lifetime gameplay sessions, and more than 61 million users inside the Telegram
ecosystem, creating an embedded audience for Al-enabled gaming, agentic gameplay, and broader Telegram-
native monetization. GAMEE’s 1Q26 performance supports the acquisition rationale, with estimated revenue of
$926,000, up 56% y/y from $593,000, 5.57 million users, 88.5 million gameplays, 1.7 million MAUs, and 150,000
DAUs across platforms. Full-year 2025 revenue was estimated at $3.54 million, representing a three-year CAGR
of 112%, which makes the asset strategically relevant given its user scale and potential to leverage ALP’s
compute infrastructure.

The GAMEE transaction adds a distribution layer to ALP’s infrastructure strategy, creating a
consumer-facing funnel that could complement enterprise GPUaaS customer acquisition. For pure
GPUaaS companies, customer acquisition usually depends on enterprise sales cycles, Al lab relationships,
financing credibility, and proof of reliable compute delivery. GAMEE introduces a different funnel through
Telegram-native engagement, gamified campaigns, and tokenized incentives that can support lower-cost
experimentation around Al agents and real-world asset distribution. In January, the $2 million Gold Fest
ecosystem milestone agreement with n"GRND and Flashy indicates that GAMEE is already being used as a
gamified distribution channel, while the WATCoin airdrop previously onboarded 4 million wallets into the
TON ecosystem. This gives ALP a differentiated path to combine infrastructure, consumer engagement, and
Al-enabled applications within a Telegram-native environment.

Management and advisory additions appear aligned with the enterprise go-to-market requirements of
the new model. The appointment of Tom Richer to the advisory board adds more than 30 years of enterprise
technology, infrastructure, multi-cloud, and Al experience, including senior roles at IBM, HP, Deloitte, and Wipro,
as well as founding Intelagen, a specialized Al consultancy and dual NVIDIA and Google Premier Partner. This
matters because ALP’s next phase is likely to be driven by enterprise conversion, with Al labs, regulated
enterprises, sovereign customers, and government-related buyers requiring both credible infrastructure and
trusted go-to-market access. The latest update also disclosed plans to file a U.S. government contracting entity
targeted for 3Q26, which fits the broader sovereign and regulated compute narrative and may expand the
pipeline beyond Al research labs into public-sector or defense-adjacent workloads.
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The balance sheet is beginning to reflect the Al infrastructure pivot, with GPU infrastructure assets and
asset-backed obligations now sitting alongside $10.2 million of cash. As of May 21, 2026, ALP disclosed
$10.2 million of cash and equivalents, $66.9 million of total assets, $26.6 million of GPU lease liability, and
$328,000 of TON coin-collateralized debt. The company’s balance sheet now includes meaningful GPU
infrastructure obligations, but the pairing of contracted customer demand with asset-backed financing provides
a more visible framework for funding capacity additions while preserving strategic flexibility.

Total Assets $66.9 million
Debt/ Financing $26.6 million GPU lease liability and $328K in TON coin-collateralized debt

Source: Exec Edge Research, Company Filings/PRs

The near-term setup is clear: ALPHA-01 anchors contracted revenue, while the $21 million NTM revenue
outlook reflects early scale-up potential from Al compute and GAMEE. Key milestones now include ALPHA-
02 construction progress, execution against the $21 million next-12-month revenue base, incremental customer
contracts, GAMEE closing, and formation of the U.S. government contracting entity targeted for 3Q26. The
disclosed $200 million+ qualified pipeline suggests the revenue ceiling is not constrained by demand alone, but
by GPU delivery, financing availability, customer onboarding, and execution inside data center environments.

Peer valuation highlights the degree to which ALP is still being valued at a steep discount to Al
infrastructure comparables despite visible NTM revenue scale-up. The valuation analysis presented is for
illustrative purposes only and does not constitute a price target or a buy/sell/hold recommendation. While a full
valuation analysis is not possible at this stage given ALP has not yet reported detailed financials for the newly
reoriented Al compute business, we can assess relative valuation based on the $21 million NTM sales outlook
disclosed by the company.

On that basis, ALP trades at 0.41x NTM sales, compared with CoreWeave at 3.67x, Nebius Group at 10.41x,
IREN at 9.12x, Applied Digital at 24.21x, and a peer average of 11.85x. The discount is substantial even
after accounting for ALP’s earlier-stage profile, smaller revenue base, and pending deployment milestones,
particularly because the company already has $16.1 million of annual contracted revenue, a live 504-GPU
B200 cluster, a $21 million NTM revenue outlook, and more than $200 million of qualified pipeline. We
believe this creates a constructive relative valuation setup: as ALP demonstrates ALPHA-01 utilization,
advances ALPHA-02, and converts additional pipeline into contracted revenue, the current 0.41x NTM sales
multiple leaves room for the valuation gap versus Al infrastructure peers to narrow.

CoreWeave CRWV 57,552.2 3.67
Nebius Group NBIS 54,990.8 10.41
IREN IREN 20,309.8 9.12
Applied Digital APLD 13,108.3 24.21
Average - 36,490.3 11.85
Alpha Compute Corp. ALP 8.5 0.41

Source: Exec Edge Research, TIKR. Data as of 5/22 close.
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By using Exec Edge, Exec Edge Research, Executives-Edge.com or and any subdomain or premium service offered
by Capital Markets Media LLC (collectively, “Exec Edge”), hereafter referred to as "Services", you acknowledge that
(i) any and all Services provided are for informational purposes only and do not constitute a recommendation for any
particular stock, company, investment, commodity, security, transaction, or any other method of trading featured in
any place on Exec Edge (ii) Exec Edge does not guarantee the accuracy, completeness, or timeliness of the Services
provided (iii) views offered by any Services, outside contributors, columnists, partners and employees are not
specifically endorsed by Exec Edge, nor does Exec Edge hold any responsibility or liability for any actions, negative
or otherwise, taken by you either directly or indirectly as a result of participating in any Services offered.

Exec Edge, its employees, partners, and any other representatives will not, either directly or indirectly, be held liable,
accountable, or responsible, in any capacity, to you or to any other person for any (i) errors, inaccuracies, or
omissions from the Services including, but not limited to, quotes, rumors, chatter, financial data, and reports; (ii)
interruptions, delays, or errors in delivery or transmission of the Services, (iii) damages or losses arising there from
or occasioned because of, or by any reason of nonperformance.

Exec Edge makes its best efforts to carefully research and compile all information available. In doing so, the
published content may include mentions of rumors, chatter, or unconfirmed information, which may or may not be
provided to Exec Edge for the purpose of being included on the Site. Nothing include on the Site, including
statements on returns, share price gains, capital gains, or other forecast(s) shall be read as financial advice nor shall
any of the foregoing be relied upon in making financial or investment decisions. Readers should beware that while
unconfirmed information may be correlated with increased volatility in securities, price movements based on
unofficial information may change quickly based on increased speculation, clarification, or release of official news.
Any information on the Site may be outdated at the time of posting or of your review of same.

Please be advised that foreign currency, stock, and option trading involves substantial risk of monetary loss. Neither
Exec Edge nor its staff recommends that you buy, sell, or hold any security and nothing on the Site shall be
considered to be investment advice. Exec Edge does not offer investment advice, personalized or otherwise. All
information contained on this website is provided as general commentary for informative and entertainment
purposes, and does not constitute investment advice. No guarantee can be given for the accuracy, completeness,
or timeliness of any information available on the Site.

Liability

Exec Edge reserves the right, at any time, and without notice to You, to change (i) any terms and services listed
under Exec Edge's Terms of Service (ii) any portions of the Services, including but not limited to the discontinuation
or elimination of any feature of the Services, including but not limited to the addition or removal of any Partner or
employee content (iii) any fees or conditions established for usage of any of the Services provided by Exec Edge.
Any changes to Exec Edge's Terms of Service or Services will be effective immediately following the posting of any
modification to our Services and Terms of Service.

Exec Edge will not accept liability for any loss or damage, including without limitation to, any loss of profit, which
may arise directly or indirectly from use of or reliance on this information, whether specifically stated in the above
Terms of Service or otherwise. Exec Edge recommends that you conduct your own due diligence and consult a
certified financial professional for personalized advice about your financial situation. Exec Edge, its data providers,
the financial exchanges and each of their affiliates (i) expressly disclaim the accuracy, adequacy, or completeness
of any data on the Site; and (ii) shall not be liable for any errors, omissions or other defects in, delays or interruptions
in such data; or (iii) for any actions taken in reliance thereon. Neither Exec Edge nor any of its information providers
will be liable for any damages relating to your use of the information provided herein, including but not limited to
financial loss.

Material from Exec Edge may not be published in its entirety or redistributed without the approval of Exec Edge.

Exec Edge does and seeks to do business with companies covered in research notes, including but not limited to
conference sponsorships and other in-person and/or video events. Exec Edge may also earn a fee from selling
data, including information pertaining to persons accessing the site or research on specific companies. Such
endeavors may lead to additional revenue sources available to Exec Edge, including, but not limited to publications
available on the Site as a result of paid-for research.
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Analyst Certification

All of the views expressed in this report accurately reflect the personal views of the responsible analyst(s) about any
and all of the subject securities or issuers. No part of the compensation of the responsible analyst(s) is, or will be,
directly or indirectly, related to the specific recommendations or views expressed by the responsible analyst(s) in
any report.

Data

Exec Edge, its data providers, the financial exchanges and each of their affiliates (A) expressly disclaim the accuracy,
adequacy, or completeness of any data and (B) shall not be liable for any errors, omissions or other defects in,
delays or interruptions in such data, or for any actions taken in reliance thereon. Neither Exec Edge nor any of its
information providers will be liable for any damages relating to your use of the information provided herein. Either
Exec Edge or its third party data or content providers have exclusive proprietary rights in the Site, the data generated
by the Site, and information provided by You through your access and use of the Site. By using the Site, You agree
that your information may be provided and/or sold to third parties. You agree not to copy, modify, reformat, download,
store, reproduce, reprocess, transmit or redistribute any data or information found herein or use any such data or
information in a commercial enterprise without obtaining prior written consent. All data and information is provided
as is.
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