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▪ After selling its subsidiary “Boston Limited” in 2023, which generated more than 83% of its 

revenue, 2CRSi needed a turnaround story. Right at that time, its US subsidiary revenue suddenly 

boomed, despite historically generating only 3% of the total revenue in the region.  

▪ Our research indicates that almost the entire revenue of 2CRSi is likely fabricated through an 

undisclosed related-party scheme. The big $610 million contract 2CRSi announced with an 

unnamed client, as well as other meaningful contract announcements, seem like a severe 

misrepresentation bordering on outright fraud. 

▪ Our research indicates that most of 2CRSi’s US-related operations and announcements were 

fabricated with the help of Joseph Church, the person behind an ecosystem of fake companies, 

which includes the major contract client company. 

▪ Church is a veterinarian with no data-center or related industry experience and poor financial 

resources. In 2023 and 2024, he created multiple companies and fake credentials that appear to 

have served as the basis for 2CRSi’s US announcements and projects. All the companies involved 

are headquartered in the small animal hospital that he co-owns in Plattsburgh, NY. 

2CRSi SA  
2CRSi Caught Red - Handed: Fabricated Revenues & 
Projections via Undisclosed Related Parties  
Euronext Paris: AL2SI  
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▪ Church has been working closely with 2CRSi since at least 2022, and multiple findings led us to 

believe that he has been a related party for many years. At multiple occasions, 2CRSi and 

Church’s companies mention each other’s assets or use marketing material interchangeably.  

▪ We identified the unnamed client behind the $610 million contract, and the more recent $290 

million purchase order, as being Church’s company “NewYork GreenCloud” (“NYGC”). NYGC was 

in reality created on the day of the contract announcement by 2CRSi. 2CRSi’s CEO appears as 

the “Co-founder” on NYGC’s fundraising presentation. NYGC’s website was entirely created and 

is hosted by 2CRSi’s IT department. 

▪ Despite 2CRSi qualifying NYGC as a “leading data center operator”, the truth is that Church and 

its companies have never built nor operated a single data center. Church has been buying out old 

power plants at scrap value and used them to lure investors along with 2CRSi by making up 

stories about “green data centers”. In reality, all projects are based on wobbly projections, 

unknown future factors and require hundreds of millions in funding that the company does not 

possess. 

▪ In an interview given by Church to the regional media, he explicitly states that the California data 

center-related operations, including the permitting, might start late 2027 in the best-case 

scenario, and over $1 billion of Capex is required to build it. 

▪ NYGC will not get into talks with clients until 2028, and does not even know what kind of servers 

they will use at that time. For the moment, their sole operations relate to biomass power facilities 

and future funding pathway depends entirely on future clients signing. This directly invalidates 

2CRSi’s announcement and statements around its major US contract and recent purchase order, 

scheduled for delivery in the next few months, which NYGC does not need for the moment.  

▪ NYGC’s technical specifications are a marketing fantasy and seem simply impossible to achieve. 

Between an announced PUE (Power Usage Effectiveness) lower than the most efficient facilities 

in the world, biomass facility forecasted uptime higher than any peer and pyrolysis technology 

upgrades at unprecedented scale, NYGC’s project appears to be a made-up dream. 

▪ Our due diligence including satellite images, site visits, communications with local officials as 

well as records of interviews with NYGC’s employees and Church himself also reveal that there 

is currently close to nothing taking place across other sites related to 2CRSi’s US operations and 

its recently created subsidiary “2CRSi Cloud Solutions”. This includes projects and 

announcements dating back to 2022 to today, some of them even disappeared from the 

company’s communications without explanation. 
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▪ We found more of 2CRSi’s announcements to be highly questionable, such as their participation 

to an EU AI Megafactory project, or their recent contracts in Munich, Canada, and New York.  

▪ In conclusion, we believe 2CRSi has created a fraudulent structure in the US to fabricate a growth 

story to its investors. We believe investors, regulators and auditors have been deliberately 

deceived. 
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IMPORTANT LEGAL DISCLAIMER 
THIS REPORT AND ALL STATEMENTS CONTAINED HEREIN ARE THE OPINIONS OF GRIZZLY RESEARCH LLC AND ARE NOT STATEMENTS OF FACT. 
 
Reports are based on generally available information, field research, inferences and deductions through Grizzly Research LLC’s due diligence and 
analytical process. Our opinions are held in good faith, and we have based them upon publicly available facts and evidence collected and analyzed 
including our understanding of representations made by the management of the companies we analyze, all of which we set out in our research 
reports to support our opinions, all of which we set out herein. HOWEVER, THEY REMAIN OUR OPINIONS AND BELIEFS ONLY. 
 
We conducted research and analysis based on public information in a manner that any person could have done if they had been interested in doing 
so. You can publicly access any piece of evidence cited in this report or that we relied on to write this report. 
 
Grizzly Research LLC makes no representation, express or implied, as to the accuracy, timeliness, or completeness of any such information or with 
regard to the results to be obtained from its use. 
 
We are entitled to our opinions and to the right to express such opinions in a public forum. We believe that the publication of our opinions and the 
underlying facts about the public companies we research is in the public interest, and that publication is justified due to the fact that public 
investors and the market are connected in a common interest in the true value and share price of the public companies we research. All 
expressions of opinion are subject to change without notice, Grizzly Research LLC does not undertake a duty to update or supplement this report 
or any of the information contained herein. 
 
Recipients of the research report are professional investors who are expected to make their own judgment as to any reliance that they place on the 
research report. You represent that you have sufficient investment sophistication to critically assess the information, analysis and opinion on this 
website. 
 
You further agree that you will not communicate the contents of reports and other materials on this site to any other person unless that person has 
agreed to be bound by these Terms of Use. If you access this website, download or receive the contents of reports or other materials on this 
website on your own behalf, you agree to and shall be bound by these Terms of Use. If you access our website, download or receive the contents of 
reports or other materials on this website as an agent for any other person, you are binding your principal to these same Terms of Use. 
 
As of the publication date of GRIZZLY RESEARCH LLC’S  short-biased report, Certain GRIZZLY RESEARCH LLC Associated Persons (AS DEFINED 
HEREUNDER) (along with or through its members, partners, affiliates, employees, and/or consultants), clients, and investors, and/or their clients 
and investors have a short position in the securities of a Covered Issuer (and options, swaps, and other derivatives related to these securities), and 
therefore will realize significant gains in the event that the prices of a Covered Issuer’s securities decline. Likely, you should assume that as of the 
publication date of any GRIZZLY RESEARCH LLC’s long-biased report, certain GRIZZLY RESEARCH LLC Associated Persons, clients and investors, 
and/or their clients and investors have a material long position in all securities covered herein, and therefore stands to realize significant gains in 
the event that the price of any securities covered herein rises. Certain reports, whether long- or short-biased of a Covered Issuer, may also contain 
the opinions of other issuers in which GRIZZLY RESEARCH LLC  Associated Persons, clients and investors, and/or their clients and investors may 
have a long position. 
 
Following publication of any long or short report, GRIZZLY RESEARCH LLC and GRIZZLY RESEARCH LLC Associated Persons are likely to continue 
to transact in Covered Issuers’ securities for an indefinite period after an initial report on a Covered Issuer, and such position(s) may be long, short, 
or neutral at any time hereafter regardless of their initial position(s) and views as stated in GRIZZLY RESEARCH LLC’S research. One or more 
GRIZZLY RESEARCH LLC associated Persons have provided GRIZZLY RESEARCH LLC with publicly available information that GRIZZLY RESEARCH 
LLC has included in this report, following GRIZZLY RESEARCH LLC’S independent due diligence. YOU SHOULD DO YOUR OWN RESEARCH AND 
DUE DILIGENCE BEFORE MAKING ANY INVESTMENT DECISION WITH RESPECT TO THE SECURITIES COVERED HEREIN. THE OPINIONS 
EXPRESSED IN THIS REPORT ARE NOT INVESTMENT ADVICE NOR SHOULD THEY BE CONSTRUED AS INVESTMENT ADVICE OR ANY 
RECOMMENDATION OF ANY KIND. FOLLOWING PUBLICATION OF THIS REPORT, WE MAY CONTINUE TRANSACTING IN THE SECURITIES 
COVERED THEREIN, AND WE MAY BE LONG, SHORT, OR NEUTRAL AT ANY TIME HEREAFTER REGARDLESS OF OUR INITIAL OPINION. 
 
In order to manage risk, we may close open positions as we deem prudent. We do not provide “price targets”, although we may express our opinion 
of what the security is worth. An opinion of the value of a security differs from a price target in that we do not purport to have any insight as to how 
the market as a whole might value a security – we can only speak for how we, ourselves, view its value. We therefore do not hold a position until it 
reaches a certain price target, nor do we hold positions until they reach the price at which we have expressed a valuation opinion. There are 
numerous factors that enter into investment decisions aside from opinions of the value of the security, including without limitation, the borrow 
cost of a shorted security, the potential for a “short squeeze”, prudent risk sizing relative to capital and volatility, reduced information asymmetry, 
the opportunity cost of capital, client expectations, and the ability to hedge market risk, among other things. Therefore, you should assume that 
upon publication of any report, we will, or have begun to, close a substantial portion – possibly the entirety – of our positions in the covered issuer’s 
securities. 
 
To the best of our ability and belief, all information contained herein is accurate and reliable, and has been obtained from public sources we 
believe to be accurate and reliable, and who are not insiders or connected persons of 2CRSi SA or who may otherwise owe any fiduciary duty or 
duty of confidentiality to the issuer. Note that 2CRSi SA and insiders, agents, and legal representatives of 2CRSi SA and other entities mentioned 
herein may be in possession of material non-public information that may be relevant to the matters discussed herein. Do not presume that any 
person or company mentioned herein has reviewed our report prior to its publication. 
 
This is not an offer to sell or a solicitation of an offer to buy any security, nor shall any security be offered or sold to any person, in any jurisdiction in 
which such offer would be unlawful under the securities laws of such jurisdiction.  
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Introduction 

2CRSi is a French technology group that designs, manufactures, and distributes high-performance, 

energy-efficient computer servers and data center infrastructure. Headquartered in Strasbourg, 

France, the company is listed on Euronext Paris. 

The company and its stock look like a true success story. The stock increased sevenfold in the past 

year, on the back of exploding revenues. 2CRSi is now perceived as a prime opportunity to participate 

in the ongoing AI and related datacenter boom. Retail investors in France are excitedly discussing 

the company’s new announcements and progress. 

The recent successes improved 2CRSi profile meaningfully, especially in France, which is of course 

excited about a French company making big strides in a new and exciting industry. 

 
Picture of 2CRSi’s CEO Alain Wilmouth shaking hands with French President Emmanuel Macron who hosted the 9th 

annual Choose France summit at the Château de Versailles. Source: LinkedIn. 

Unfortunately for everybody involved, we strongly suspect the majority of 2CRSi revenue and 

contract announcements to be a severe misrepresentation, which 2CRSi orchestrated through 

undisclosed related parties.  

We do not say this lightly, but we had to conclude after our months-long investigation that 2CRSi is 

almost a complete fraud. We believe management has likely committed multiple counts of fraud and 

seems to have acted with the intent to severely mislead investors.    

https://www.linkedin.com/feed/update/urn:li:activity:7467512790669365248/
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2CRSi’s US Revenues Exploded Just at the 

Right Time  

We believe that 2CRSi US growth story, which supports most of its revenue, operations and future 

projections, is almost entirely fabricated. 

This is not a coincidence; the company was in dire need of a turnaround after selling its subsidiary 

“Boston Limited” in 2023.  

The story starts in 2023, after 2CRSi sold its subsidiary “Boston Ltd” which generated most of its 

revenue, as evidenced by their “Sale of Boston Ltd” announcement from August 2024, where 2CRSi 

stated: 

“At the request of the French Financial Markets Authority, 2CRSi presents the figures allowing for 

a full understanding of, on the one hand, the financial impacts of the sale of Boston Limited that 

occurred on June 30, 2023, the amounts of which could not be disclosed during the publication of 

the 2022/2023 annual report, and on the other hand, the expected impacts on the fiscal year 

2023/2024, which ended on June 30, 2024.” 

 
Source: 2CRSi Press Release. 

During the FY 2022-2023, Boston Limited generated more than 83% of 2CRSi’s total revenue. 

Therefore, before the FY 2023-2024, only a fraction of their revenue came from the US. Most of it 

came from Europe (U.K., Germany, France), as Boston Limited were operating mostly in Europe. 

https://investors.2crsi.com/wp-content/uploads/2024/08/2CRSI-details-the-sale-of-the-Boston-Group-EN.pdf
https://investors.2crsi.com/wp-content/uploads/2024/08/2CRSI-details-the-sale-of-the-Boston-Group-EN.pdf
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Source: Annual Report 2022-2023. 

Note: This is revenue by shipping location. 

Due to “unexpected operational and logistical challenges”, 2CRSi decided to sell Boston Limited to 

stop bleeding cash, shedding a lot of its revenue at the same time. As we see in the quote below, 

the €183.5 million became €34.7 million excluding Boston’s revenue. 

“Focusing on a comparable 12-month period (from July 2023 to June 2024), revenue reached 

€167.6M, representing a substantial increase compared to the previous year’s €34.7M (excluding 

Boston and for a 12-month period from March 2022 to February 2023).” Source 

The sale of Boston Limited was completed on June 30, 2023. After that, 2CRSi needed a turnaround 

story to keep its investors happy. It started with a sudden revenue growth in FY 2023-2024, which 

was supposedly concentrated in Asia, formerly generating only 5% of 2CRSi’s revenue. 

“80% of Sales Driven by Artificial Intelligence - An International Reach It should be noted that the 

revenue for this period includes four months of activity from Boston Limited, which was sold in June 

2023. Excluding this contribution, 2CRSi Group’s revenue amounts to over €175 million, with 12% 

in the EMEA region, 17% in North America, and 71% in Asia, covering a total of 31 countries.” 

Source 

https://investors.2crsi.com/wp-content/uploads/2023/11/RFA-22-23-v0.9-2.pdf
https://investors.2crsi.com/wp-content/uploads/2024/08/2CRSI-details-the-sale-of-the-Boston-Group-EN.pdf
https://investors.2crsi.com/wp-content/uploads/2024/11/2CRSi-announces-its-2024-Results-and-its-Annual-report-project.pdf
https://investors.2crsi.com/wp-content/uploads/2024/07/2CRSI-announces-220-million-Euros-of-Consolidated-Revenue-EN.pdf
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However, in the French FY 2023-2024 annual report, the company states that 50% of the revenue 

comes from the United States. It also shows that none of the revenue was generated in Asia. It looks 

like 2CRSi is disclosing inconsistent numbers here.  

 
Source: Annual Report 2023-2024. 

2CRSi had generated 3% of their total revenue in the US for the FY 2022-2023, yet the revenue in 

that region exploded the following FY 2023-2024. 

Oddly, the H1 2024-2025 covering the period from July 1 to December 31, 2024 only saw €20.9M in 

revenue with a net income of 2.6M €. Only during the H2 2024-2025 2CRSi’s revenue started booming 

in the US. 

“2CRSi anticipates revenue in excess of €200 million by the end of June 2025” Source  

Coincidentally, during that period, the group did not generate any profits and came up with the 

following explanation. 

https://investors.2crsi.com/wp-content/uploads/2024/11/RFA-23-24-version-definitive-signee-2.pdf
https://investors.2crsi.com/wp-content/uploads/2025/03/2CRSi-announces-95-growth-in-1st-half-and-10-Ebitda.pdf
https://investors.2crsi.com/wp-content/uploads/2025/05/2CRSi-anticipates-revenue-in-excess-of-E200-million-by-the-end-of-June-2025.pdf
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“The gross margin for the fiscal year, and particularly for the second half, was temporarily impacted 

by the granting of an exceptional discount to one of the Group’s main clients in the United States, as 

compensation for a delivery delay.”  

In the second half of 2025 2CRSi’s revenue reportedly exploded along with the stock price. 2CRSi 

reported an increase by over €180 million for revenue compared to the previous year.  

The only announcement of contracts or agreements in North America matching this time span were 

the ones under the $610 million master contract first signed in January 2024. Historically, 2CRSi has 

announced even tiny $2m contract agreements, so the revenue growth in North America would seem 

attributable to the $610m master contract agreement.  

The Bogus US Contract Announcements 

In January 2024, 2CRSi announced a massive $610 million contract with a “Leading US Data Center 

Operator Company”, its biggest contract to date, by far. The initial statement by the company reads 

as follows: 

“A leading data center company operating exclusively with renewable energy sources has chosen 

2CRSi servers to equip its next 4 data centers, representing a contractual commitment of $210 

million over the next 18 months.” 

“With a roadmap to 2030, more than 30 sites, totaling over 1700MW, will be installed in over 20 US 

states. This is why the contract also includes a second firm commitment to order a further 400M 

USD over the next four years, for a contractual total of 610M USD.” Source 

Following the announcement, 2CRSi started to make bold projections for the future, supposedly 

supported by this contract: 

“For the following fiscal years, the sale of solutions for data centers, coupled with a growing share 

of services, will significantly increase the group's results. For 2CRSi Corp, this will translate into an 

EBITDA exceeding 12% by 2026, with a turnover close to $300 million, of which approximately 

60% is already covered by the contract with the American data center operator.” 

https://investors.2crsi.com/wp-content/uploads/2024/01/2CRSi-announces-contract-worth-610-million-USD-with-US-data-center-operator-vEN.pdf
https://investors.2crsi.com/wp-content/uploads/2024/01/2CRSi-announces-contract-worth-610-million-USD-with-US-data-center-operator-vEN.pdf
https://investors.2crsi.com/wp-content/uploads/2024/01/2CRSI-announces-its-strategic-plan-with-a-strong-development-focus-in-the-US.pdf
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Source: January 2024 Presentation. 

 
Source: February 2024 Presentation. 

Note: In only a month, wording changed from “Projections“ to “Ambitions“. It also shows that the AI Servers are the least 

profitable segment 

This contract, on the surface, represents the biggest opportunity for 2CRSi to become a major player 

in the industry. However, the evidence leads us to believe that it is most likely entirely fabricated, 

using an ecosystem of related parties, fake announcements and misleading disclosures. 

 

https://investors.2crsi.com/wp-content/uploads/2024/01/2CRSi-Plan-Strategique-2024-1.pdf
https://investors.2crsi.com/wp-content/uploads/2024/02/2CRSi-Presentation-Investisseurs-Fev-2024-v1.1-EN.pdf
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How We Found the Counterparty NewYork GreenCloud 

Our analysis reveals that the counterparty for this $610 million contract is NewYork GreenCloud 

(NYGC), a company founded on the same day as the contract announcement by Joseph Church, a 

veterinarian, and headquartered at the same address as the Plattsburgh Animal Hospital where he 

works. 

The contract announcement states that the client is a leading data center operator who wishes to 

equip its next four data centers. A further announcement from September 29, 2025, discloses that 

the first order of $290 million under the master contract is aimed at equipping “a biomass plant 

providing decarbonized electricity, which is designed to scale to up to 40 MW of AI capacity by late 

2027. The plant is in “a site near Sacramento, California”. 

A simple search leads to multiple articles from January 2026, explaining that NYGC finally acquired 

the “Buena Vista Biomass Power Facility”, along with BucSha acting as the engineering partner and 

that Impact Capital Partners (IPC) helped advise on capital strategy and financing pathways for the 

transaction.  

This power facility shares the exact same specifications mentioned in 2CRSi’s press release. Oddly, 

in March 2026, 2CRSi published an unlisted video on its YouTube Channel called “NYGC - Buena 

Vista AI Factory overview”, explaining that NYGC is the owner of the plant, while 2CRSi is the “IT 

Technology Provider.“ 

On NYGC’s website, we see this same location displayed, along with one in Rouses Point and 

Chateaugay, where 2CRSi also supposedly operates data centers. 

IPC also published an extensive presentation of a mix of information from 2CRSi presentation and 

NYGC in May 2025 for fundraising purposes, which, if not already enough, confirms that NYGC is 

indeed 2CRSi’s client for the master contract. A couple of weeks ago, this presentation was taken 

down and is not available on the web anymore; we attached it in the appendix. As readers will 

understand, this presentation contained damning information exposing the entire scheme and it was 

a careless mistake. 

In the presentation, we found the four data center projects mentioned in the initial contract 

announcement. Moreover, it is still clearly stated on IPC’s website that 2CRSi is providing the servers 

to NYGC’s plant. 

Extra pieces of evidence include a recent post by 2CRSi’s CEO, Alain Wilmouth, who congratulates 

himself for having NYGC as a client. 

https://investors.2crsi.com/wp-content/uploads/2025/09/2CRSi-announces-a-290-million-contract-in-California.pdf?utm_source=chatgpt.com
https://finance.yahoo.com/news/newyork-greencloud-acquires-buena-vista-170000872.html
https://www.youtube.com/watch?v=cqDTCajlkkI
https://nygc.ai/locations
https://impactcp.org/wp-content/uploads/2025/05/NYGC-presentation-Buena-Vista-CA-V2.00-compressed.pdf
https://impactcp.org/strategies/carbon-negative-biomass-power-plants-for-ai-data-centers/
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Source: LinkedIn. 

Note: As a reminder, Impact Capital Partners (IPC) is the partner of NYGC, and apparently only works with them. 

Recently, NYGC also commented on a post from 2CRSi about their market capitalization going above 

the symbolic 1 billion €. A comment even more troubling after uncovering the truth. 

 

https://www.linkedin.com/posts/alainwilmouth_2crsi-proud-customertrust-share-7407113448570077184-3FL3/
https://www.linkedin.com/posts/2crsi_2crsi-stockmarket-ai-activity-7450177274747772928-qk7M/
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Source: LinkedIn. 

Now that we have formally identified the counterparty to this contract, we present the red flags which 

led us to discover the truth and reach the conclusion that this contract was entirely fabricated. Our 

research includes on-the-ground due diligence with site visits and employee interviews, satellite 

images, government communications and databases, and even an interview with Church published 

in a local journal. (A full transcript of the interview is available in Karlos Rene Ayala, “Power, promises 

and the new tech ‘Gold Rush’’,” Ledger Dispatch, May 8, 2026.) 

 

 

 

 

 

https://www.linkedin.com/company/newyorkgreencloud/posts/?feedView=all
https://www.ledger.news/news/power-promises-and-the-new-tech-gold-rush/article_f7458ed4-6768-4e3f-be24-b0482be41383.html
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2CRSi’s Statements About the Contract and Delivery Appear Irreconcilable 

With Our Findings 

By coupling our findings and Church’s statements with 2CRSi’s announcements and statements, we 

uncovered that almost all of them appear to be misrepresentations. We have made a table 

summarizing 2CRSi’s statements along with the truth we uncovered, mostly coming right from 

NYGC’s CEO interview. All of these points are addressed in detail later in this report. 

 
Source: Grizzly Research. 
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NYGC is an Undisclosed Related Party 

It seems that NewYork GreenCloud is more like a subsidiary of 2CRSi. NYGC’s presentation shows 

Alain Wilmouth, CEO of 2CRSi’s, as Co-Founder & CEO of NewYork GreenCloud along with Joseph 

Church. 

 
Source: Deleted NYGC Investor Presentation, see appendix for the full document. 

 
Source: Deleted NYGC Investor Presentation, see appendix for the full document. 

https://impactcp.org/wp-content/uploads/2025/05/NYGC-presentation-Buena-Vista-CA-V2.00-compressed.pdf
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Note that the “significant milestones achieved“ paragraph includes “a notable $610 million 

agreement with a major US client“ which is... NYGC themselves. In other words, to give credibility to 

Alain and 2CRSi’s track record, NYGC included the fake contract that they signed with themselves. 

Given that this presentation is part of a fundraising attempt, we wonder about the legality of this 

representation.  

One of NYGC’s factory employees stated to Ledger Dispatch reporter  that “Church is one of the two 

owners, and that Church was only “technically the CEO.“ This may explain why both Church and 

Wilmouth appear as CEO. 

Some people might argue that the title at the top is related to Alain’s position at 2CRSi, but it does 

not appear to be the case, as evidenced by the other people in “The Team“ such as the “Power Plant 

Director“, David B. Schaffer, or the “Capital Markets Director“, William Goodman. David Schaffer is 

only a Power Plant Director for NYGC, and Goodman is only a Director for NYGC. As well, they hold 

different titles in their other respective companies. 

 
Source: Deleted NYGC Investor Presentation, see appendix for the full document. 

 
Source: Deleted NYGC Investor Presentation, see appendix for the full document. 

We found other evidence that implies that NYGC is really an undisclosed related party to 2CRSi. 

NYGC’s website was created and is currently hosted by 2CRSi’s IT department. Oddly, it was 

created only 5 months after the contract announcement.  

https://www.ledger.news/news/power-promises-and-the-new-tech-gold-rush/article_f7458ed4-6768-4e3f-be24-b0482be41383.html
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Source: Whois nygc.ai. 

 
Source: Whois nygc.ai. 

https://www.whois.com/whois/nygc.ai
https://www.whois.com/whois/nygc.ai
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The Joseph Church Network of Fake Companies 

As mentioned earlier, the CEO and Founder of NYGC, Joseph Church, is a veterinarian with no prior 

experience in data centers or a related field whatsoever, as evidenced by his own introduction in 

NYGC’s presentation. 

 
Source: Deleted NYGC Investor Presentation, see appendix for the full document. 

Church is the co-owner of Plattsburgh Animal Hospital, a relatively small veterinary clinic in 

Plattsburgh, NY. We also discovered that all the companies in this ecosystem, owned by Joseph 

Church and tied to 2CRSi, are incorporated at the same address as this animal hospital. 

C  

Source: Google Street View (Maps), Plattsburgh Animal Hospital. 

https://maps.app.goo.gl/i4kqPZvKGMs1sGWVA
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From various web pages we identified the first companies that led us to the ecosystem: ‘Church 

Energy Center’ and ‘Green Buffalo Data’. 

While reviewing these companies and searching for information more in-depth, we found more 

troubling evidence. Most of the material around Joseph Church’s mentioned companies appears to 

be entirely fabricated, and again closely linked to, and sometimes even done directly by 2CRSi.  

Another example, we found Green Buffalo Data’s website under the link: https://clownfish-

pelican-kytl.squarespace.com/about-us. The website contains a lot of “word salad“ and random 

facts, which are seems to be fabricated. Also, it lists 2CRSi as a strategic partner, along with 

Lamplighter Energy, which partnered with 2CRSi back in 2022. 

 

But there is more to it, we found a subdomain directly from 2CRSi’s own domain, that is now 

inaccessible, called “demo.2crsi.com” showing as Green Buffalo Data‘s website. Below is a 

screenshot of the archives we could retrieve on Wayback Machine. 

 

https://clownfish-pelican-kytl.squarespace.com/about-us
https://clownfish-pelican-kytl.squarespace.com/about-us
https://www.lamplighterenergy.com/news/2022/10/6/2crsi-amp-lamplighter-energy-sign-agreement-for-renewable-energy-amp-storage-to-power-data-centers-in-the-usa
https://web.archive.org/web/20240913003611/https:/demo.2crsi.com/
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The screenshot also shows a video (see at the bottom of the screenshot) from 2CRSi’s channel titled 

“Green Buffalo Data — Heat Reuse Solution” published on July 10th, 2024. Note that the video is not 

listed, we wonder if it is an attempt at simply hiding it. 

 

2CRSi recently posted another video on their own YouTube Channel on behalf of NYGC, which is 

unlisted again and contains information contrary to what NYGC’s CEO directly stated during the 

interview that we shared earlier in this report. This confirms that 2CRSi and NYGC are working 

closely together in this fake story but have a hard time coordinating their fantasy facts. 

 
Source: NYGC - Buena Vista AI Factory overview. 

https://www.youtube.com/watch?v=gxqUHEzb7RM&list=PLf-XKyAJPnHo5L7vyuKg84QROWZkcrPA-&index=2
https://www.youtube.com/watch?v=2XmGlvMuH7M
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Source: NYGC - Buena Vista AI Factory overview. 

Throughout the report, we show that multiple other aspects and operations of 2CRSi are directly 

related to NYGC as well. For example, we discovered that 2CRSi and Church have been working 

together since at least 2022, where 2CRSi lied about one of the data centers it supposedly owned, 

while it was actually Church’s. They also misrepresented the fact that the ‘CH2-Chateaugay” data 

center was near completion, when it is to date not even a work-in-progress. 

Even worse, the recent presentation of 2CRSi’s newest subsidiary “2CRSi Cloud Solutions” still 

includes this location as if it was active, along with Rouses Point, which Church claims as his on 

NYGC’s website. 2CRSi’s presentation and NYGC’s presentation also share the exact same slides, 

word for word. Both companies use their assets interchangeably in their marketing material, almost 

as if they were the same company. 

But all of this was just the tip of the iceberg. As previously stated, we discovered an article from 

Ledger Dispatch, a regional media, that covered NYGC, interviewed Church and published the full 

transcript of the interview. After reading it, our vision of the company became even more grim.  

 

 

 

https://www.youtube.com/watch?v=2XmGlvMuH7M
https://www.ledger.news/news/power-promises-and-the-new-tech-gold-rush/article_f7458ed4-6768-4e3f-be24-b0482be41383.html
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NYGC Seems Like a Compilation of Misrepresentations and 

Lies 

NYGC Was Created on the Day of Its Contract Announcement With 2CRSi 

Typically, you would expect a company that can purchase $610m worth of goods to have a track 

record. NewYork GreenCloud on the other hand was incorporated on the same day 2CRSi announced 

its $610m contract with them. 

 
Source: State of Delaware Business Search Engine. 

$610 Million Projects With Companies Nobody Has Ever Heard Of 

One other red flag that caught our attention was the lack of media coverage, achievement or any 

mention of NYGC on the internet. It is very unlikely that a supposedly “leading data center operator 

in the US“, as 2CRSi describes it, would not have at least some coverage given the current 

enthusiasm around the sector, especially when it involves huge amounts of money like in the $610 

million master contract announced in 2024 or the $290 million first order announced last year. 

https://icis.corp.delaware.gov/ecorp/entitysearch/namesearch.aspx
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After verification, we found that most of the facts, achievements and track records from either NYGC, 

its founder, IPC or their other partners are completely unfounded and some just simply fabricated, 

sometimes with the direct help of 2CRSi.  

IPC, the Capital Market Advisor for the project, similarly has no media coverage, no prior achievement 

or track record and only lists this single project with NYGC on their website. IPC was created in 2020 

by Sandy Goodman and has never announced or been involved in a single major project since its 

creation. 

NYGC Does Not Have the Cash for the Purchase 

In NYGC’s presentation, we also learn more about NYGC’s real financial capabilities through a 

“business model” section, showing how it intends to run the $290 million contract-related facility. 

We learn that NYGC and its shareholders do not have nearly enough capital to honor such a contract 

with 2CRSi, and is already planning to go heavily in debt and rely on public aid to just finance the 

Biomass Power Plant “business model” and repower it. This does not include any data center-related 

expenses. 

 
Source: Deleted NYGC Investor Presentation, see appendix for the full document. 

We notice that Church and the “other shareholders“ are only investing $2.5 million by themselves, 

far from the $290 million announced by 2CRSi, on top of the $156 million Capex apparently required 

to run the facility. We learned from the journalist’s interview as well as NYGC/2CRSi’s project 

presentation video that this number is actually forecasted to be above $1 billion. 

https://impactcp.org/strategies/
https://impactcp.org/insights/about-me/
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NYGC’s CEO Interview Confirms That 2CRSi‘s Statements and 

Announcements Are Mostly Fabrication 

NYGC Will Not Have Data Center-Related Operations Until at Least 2028 

By reading the Church’s interview to Ledger Dispatch, we learned more about NYGC’s project in 

Buena Vista and their other listed projects as well. The statements from Church directly contradict 

and render 2CRSi’s statements and projections simply impossible, for time, operational and funding 

reasons. 

To begin, the Buena Vista project is planned to be split into 3 different phases: 

The first phase consists of repowering the biomass facility, according to one of the plant’s 

employees, it has been idle for over 8 years, and the previous owners closed it down for economic 

reasons as they were losing millions of dollars per year. Church’s statements add information to this, 

according to him, the estimated start time for this phase would be mid-July 2026. Moreover, it would 

already cost an estimated $20 to $25 million for this phase alone. 

The second phase is the most important one, but also the most complicated and uncertain. NYGC 

aims at “upgrading“ the facility by using a new technology, the pyrolysis, which would bring the total 

power capacity of the plant from 18MW to approximately 41MW. However, there are many challenges 

to overcome, NYGC needs to apply and collect permits to make these changes. They also need to 

validate this new technology but also build various new components around the facility. We present 

experts‘ opinions on this matter a bit later in the report.  

Again, in the best-case scenario, Church stated that the estimated time of completion for this phase 

would be late 2027, with a required Capex of around $150 to $170 million, which he does not have 

at the moment. Moreover, he stated that added costs will be added on top of both phases total Capex 

as the project moves forward. 

The third phase is where 2CRSi is supposedly involved, as the “technology/servers provider“ under 

the $290 million order, which Church did not mention during the interview. This phase consists of 

building a 20MW data center, contrary to the 41MW that 2CRSi announced, NYGC plans to feed at 

least half of the generated power to the local grid. However, this phase entirely depends on future 

unknown factors as we explain hereby. 

First of all, NYGC will need a multitude of permits to be able to even build the data center, and 

according to his own statements, those permits can only be applied for after the phases I and II are 

completed, but also after the pyrolysis technology is validated and a customer has been found and 
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signed a detailed framework/contract. Indeed, the data center being modulable and custom built for 

future customers, its specifications will be slightly different depending on the customer’s needs. The 

data center design will have to be tailored with these specific changes before being presented to the 

county and the town authorities. In other words, while Church avoided giving an estimated time of 

completion for the data centers, in the best-case scenario, it would be in 2028.  

Note for investors, this permitting process is public data and can be tracked through various 

governmental public databases such as the CAISO interconnection queue for the Buena Vista site 

(Amador County, Ione, CA). If a 41MW upgrade is real, it has to appear in CAISO's queue with a 

position number and study status. If it is not there, that is a hard fact. One can also look at the CPUC 

and Amador County permitting records. Major facility upgrades require CEQA review, which is public 

data.  

The total Capex anticipated by Church for a 20MW data center is approximately $1 billion. At this 

point, seriously doubt the credibility of this project. As a reminder, Church and other NYGC 

shareholders could only fund the project at up to $2.5 million, there is no named lender, no rated 

debt, and as we explain in the next section, NYGC’s planned funding pathway is not credible and 

does not currently exist. Lastly, he stated that even if the data center project does not go forward in 

the future, NYGC could “survive“ only on the biomass plant business.  

This already completely invalidates 2CRSi’s contract and order announcements and projections for 

the next couple of years. But as the interview went on, we realized that Church does not even have 

a concrete plan to fund these enormous amounts of money, even for the Phase II, but also does not 

need any of 2CRSi’s servers for at least a few years. 

NYGC Does Not Have Funding Besides Enormous Debt Unrelated to the Data 

Center 

As shown by NYGC’s business model presentation, Church is planning to go heavily in debt in order 

to fund the first phase of its project, and him and the shareholders could only fund a little portion of 

it. 

When asked if NYGC already had funding for all these plans, Church avoided the question and 

simply stated that: 

“Yes, we do have a pathway which is dependent upon clients, which is we have to wait for clients to 

sign. So yes, we’re confident with our funding, I should say.” 

However, after being asked if NYGC currently has customers, Church replied that they supposedly 

had a large pipeline of interested customers but cannot walk in customers at the moment. He added: 

https://www.caiso.com/generation-transmission/generation/generator-interconnection
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“We can’t lock in a customer right now because there are still those variables that exist, and we 

can’t move to full permit process until we validate our pyrolysis process.”  

As a reason for this, he said that: “[T]hat depends on, as technology changes, are we going to use 

the type of server that’s presently available? Or… is there a new type of server, for example, that’s 

going to come out in six months or a year? And we use that.” 

These statements imply multiple things, NYGC currently does not have any funding for the data 

center, and the planned funding entirely depends on future unknown factors as well as signing 

customers, which cannot happen until at least 2028. On top of this, it directly implies that NYGC 

does not have any current plan to buy 2CRSi’s servers, as they would not be of any use, and 

could be obsolete by the time NYGC operates its data center, if it ever happens. 

We wonder how 2CRSi could make such announcements, which were reiterated in their latest press 

release, and only mentioned a 3-month delay until delivery now planned during the summer of 2026. 

This representation appears irreconcilable with NYGC’s own stated timeline, given that 2CRSi is also 

very close to NYGC, if not a related party, this also raises the question as if 2CRSi’s explosive revenue 

growth in the US is not simply fabricated by the use of such fake announcements, but also routinely 

through unannounced dealings with Church’s various companies.  

The Project is Technically and Economically Infeasible 

We interviewed a few experts about NYGC’s technical specifications and marketing promises, 

promises which collapsed quickly. First of all, the claimed PUE of 1.02 is the clearest giveaway. A 

PUE of 1.02 means only 2% overhead energy above IT load. At 20 MW of IT load, that implies just 0.4 

MW of non-IT overhead and at 40 MW, just 0.8 MW. That is not how real multi-megawatt AI 

campuses operate. Best-in-class commercial liquid-cooled hyperscale facilities generally run around 

1.10 to 1.15, while the lowest credibly achieved large-scale figures anywhere in the market are 

roughly 1.06 to 1.08. Even Google’s most efficient facilities are only described as being below 1.06. 

In other words, sub-1.05 is essentially marketing fiction for a real commercial AI campus. This single 

number tells us NYGC is either misusing the metric or marketing a fantasy. 

The power story is just as implausible. As presented in their business model section, NYGC will use 

the biomass plant generated power for its data centers, yet AI training and inference infrastructure 

is built around 99.99%+ uptime expectations. Biomass plants simply do not offer this kind of power 

uptime. They are exposed to fuel-supply risk, maintenance outages, and operating variability. 

NYGC’s own Buena Vista materials assume a 39.9 MW plant running at a 92% capacity factor, which 

is already highly aggressive.  

https://investors.2crsi.com/wp-content/uploads/2026/03/2CRSi-announces-an-increase-in-its-half-year-result-by-4.6.pdf
https://investors.2crsi.com/wp-content/uploads/2026/03/2CRSi-announces-an-increase-in-its-half-year-result-by-4.6.pdf


  

G R I Z Z L Y  R E S E A R C H   J U N E  1 8 ,  2 0 2 6  2 C R S I  S A  

grizzlyreports.com  |   @ResearchGrizzly  .27 of 46. SUBJECT TO OUR DISCLAIMER 

 
Source: Deleted NYGC Investor Presentation, see appendix for the full document. 

More importantly, there is no major AI facility in the world primarily powered by biomass at scale. 

Comparable “green compute/energy” AI facilities are tied to hydro or grid-backed renewable power, 

not idled biomass plants repurposed into speculative AI factories. Calling this a bankable power base 

for hyperscale AI is not credible. 

The claimed 18 MW to 41 MW upgrade through pyrolysis is even harder to believe. Pyrolysis and 

biochar systems have historically been demonstrated mainly at low single-digit megawatt scale only. 

Scaling from an old 18 MW biomass plant to approximately 41 MW using pyrolysis is a complex 

challenge involving technology-validation, permitting, fuel-logistics, and integration. Church 

admitted in the interview that the pyrolysis technology still needs to be validated, which means the 

core generation technology is not yet proven. NYGC, and by extension 2CRSi, are effectively asking 

investors to believe that customer-grade AI infrastructure will be built on top of R&D-stage energy 

technology. This comes on top of all the financial wobbly projections. 

Finally, the financing optics look nothing like real hyperscaler infrastructure. Real AI and colocation 

financings are public about the core specifications that make a project believable: the named 

counterparty, the MW amount, the lease term, the project entity, the underwriters or lenders, and 

often the named EPCM (Engineering, Procurement, and Construction Management) and cooling 

partners.  

Recent real-life examples include deals such as Hut 8 River Bend at 245 MW with a 15-year structure 

and identified blue-chip counterparties and financing support, and Black Pearl / AWS-type 

megawatt-scale structures with project-level financing and disclosed economics. NYGC has none of 

that. No named investment-grade counterparty, no named bank, no disclosed lease economics in 

$/MW/year terms, no rated project-level bond, no clearly disclosed EPCM or tier-one cooling stack. 

Instead, the Buena Vista materials show a tiny equity base, bridge financing, debt dependence, tax-

credit reliance, and an unvalidated generation platform. 
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NYGC’s technical specifications are effectively impossible to achieve on the timeline, with the power 

basis, and with the financing structure being presented. A PUE of 1.02, a biomass-powered 

hyperscale AI factory, a 41 MW pyrolysis leap, and a financing stack built on $2.5 million of sponsor 

equity are just a marketing fantasy, built on top of numerous other lies. 

NYGC’s Clients Seem Fabricated 

Conveniently, in December 2025, which is almost 24 months after the initial contract announcement 

and 2 months following the first $290 million order, NYGC found a client and a funder for the GPUs 

purchase, Atlas Cloud AI. 

In December 2025, NYGC and Atlas Cloud AI announced a $6 billion partnership, for the creation of 

data centers powered by NVIDIA Blackwell platform, with an initial investment of $250 million. There 

is no doubt that this initial investment is aimed at supposedly funding the $290 million contract 

announced by 2CRSi, with again NYGC as a client, as all the disclosures match perfectly. 

“Under the agreement, NewYork GreenCloud will host a dedicated cluster of 288 HGX B300 

systems, featuring 2,304 NVIDIA Blackwell GPUs, at its renewable biomass-powered data center in 

Ione, California.“    

“Each 2CRSi Godì 1.8E2D-NV8 server integrates NVIDIA Quantum-X800 InfiniBand networking 

(800 Gbps per GPU)”            NYGC/Atlas Press Release: Source 

 
Source: 2CRSi $290 million order announcement with NYGC. 

https://www.businesswire.com/news/home/20251217923131/en/Atlas-Cloud-AI-and-NewYork-GreenCloud-Launch-%246B-Sustainable-AI-Infrastructure-Partnership-Powered-by-NVIDIA-Blackwell-Platform
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.nvidia.com%2Fen-us%2Fnetworking%2Fproducts%2Finfiniband%2Fquantum-x800%2F&esheet=54378834&newsitemid=20251217923131&lan=en-US&anchor=NVIDIA+Quantum-X800+InfiniBand&index=2&md5=2054d278a9d2c67cdf8f01f190463ff9
https://www.businesswire.com/news/home/20251217923131/en/Atlas-Cloud-AI-and-NewYork-GreenCloud-Launch-%246B-Sustainable-AI-Infrastructure-Partnership-Powered-by-NVIDIA-Blackwell-Platform
https://investors.2crsi.com/wp-content/uploads/2025/09/2CRSi-announces-a-290-million-contract-in-California.pdf
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There are many issues surrounding the credibility of this partnership. First of all, similarly to our 

previous findings, Atlas Cloud AI does not have the financial capabilities to honor such a contract, 

no less the supposed $6 billion full partnership value. Indeed, similarly to the other parties involved 

in this story, we could not find any trace of funding, partnership, sale, revenue or anything else 

supporting Atlas capabilities or resources.  

Atlas Cloud AI was incorporated in July 2024, which was six months after the contract announcement 

and only 18 months before the supposed $6 billion partnership. 

 
Source: Delaware State Database. 

The only prior commitment from Atlas Cloud AI is with Soluna, for a way smaller 1-year agreement 

including only 64 Nvidia H100 GPUs that we estimate to cost less than $1 million, given that the 

total price for those GPUs would be around $1.6 to $3 million only. 

During the interview with Church, he stated that Atlas Cloud AI was simply a customer who sent an 

“ROI commitment”. He added that Atlas would only go forward when they sign customers 

themselves, although they supposedly have a large pipeline. Once again, this confirms that beyond 

the sensational headlines, there is very little substance. Atlas does not have nearly enough capital 

to fund a project of this size, and relies on unknown future factors. 

Unsurprisingly, Atlas‘ CEO seems to also be the kind to throw implausible and inflated numbers 

around, such as in this interview from more than a year ago, a few months after the company 

creation, where he says the company was “weeks away from breaking ground for a 100 MW data 

center“, and where he compares it with Elon Musk’s, costing north of $5B. Obviously, it never 

happened and was not mentioned again. 

https://www.solunacomputing.com/news/atlas-cloud/
https://www.linkedin.com/posts/zakcunningham_jerry-tang-ceo-of-atlas-cloud-talks-about-activity-7292883993627160578-5e5R/
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Atlas Cloud AI is a small startup which offers “unrestricted access“ to some AI models with 

supposedly better capabilities and prices. The only users’ testimonies we found online were for 

unrestricted AI video generation, which is seemingly the truth, as we were also targeted after 

researching them. Note that the ad explicitly states “AI Video Unrestricted.“ 

 
Source: YouTube Ad. 

A simple observation that completes our beliefs is their social media presence. Whether it is on 

Reddit, X or even on GitHub, we see barely any activity/engagement which is not reconcilable with 

a high-earning and popular AI generation service, even less for one that can supposedly fund 

hundreds of millions of dollars for GPUs. 

Surprisingly, even though the partnership was announced in December 2025, NYGC already 

presented Atlas as their customer for computing power in NYGC’s presentation from May 2025.  

 
Source: Deleted NYGC Investor Presentation, see appendix for the full document. 

All of these facts together let us confidently believe that Atlas Cloud is no other than an additional 

layer of fake announcements in this whole story. 

https://www.atlascloud.ai/
https://www.reddit.com/r/CharacterAIrevolution/comments/1s14ffc/top_uncensored_ai_video_model_2026/
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Chateaugay (CH-2 Chateaugay) 

We found evidence that 2CRSi has been “doing business“ with Church since at least 2022, with a 

first project and fake announcements that are still used to date by 2CRSi in order to fake US 

operations.  

In many of their presentations, 2CRSi discloses a presence in Chateaugay, NY, since 2022, where 

they were supposedly building their own data center, and since 2025, operating one through their 

subsidiary “2CRSi Cloud Solutions“. A very odd fact, or choice, given that it is a small town with less 

than 2,000 people. 2CRSi does not disclose the exact address of the facility, which is also odd, but 

our research shows that it is again directly tied to Joseph Church. 

Indeed, we found on NYGC’s website and presentation that Church is the owner of a biomass power 

plant in Chateaugay, and which is under development by his company NYGC, but owned through 

another of its companies called “Hypercompuglobomeganet LLC.“ 

 
Source: Deleted NYGC Investor Presentation, see appendix for the full document. 

In November 2022, 2CRSi posted an investor presentation with a slide introducing the “development 

of our second data center in the State of New York,“ in Chateaugay. The data center was supposedly 

very close to completion, as the slide reads “The construction of a second building will start before 

the end of the year,“ in November 2022. It also states that a first 2MW building was ready. 

https://investors.2crsi.com/wp-content/uploads/2022/11/2CRSI-Presentation-Mission-2027-Novembre-22-1.pdf
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Source: 2CRSi Presentation “Mission 2027“. 

This is the same power plant owned by Joseph Church, as evidenced in NYGC’s presentation, which 

shows the exact location of the same facility: 

 
Source: Deleted NYGC Investor Presentation, see appendix for the full document. 

Simply put, 2CRSi has been dealing with Joseph Church since at least 2022 and passed his assets 

as their own, long before he created all the fake companies we mentioned earlier. But the story goes 

further, as 2CRSi has in fact been building more of its business around this fake ecosystem. 

https://investors.2crsi.com/wp-content/uploads/2022/11/2CRSI-Presentation-Mission-2027-Novembre-22-1.pdf
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In March 2025, 2CRSi announced the creation of “2CRSi Cloud Solutions“ which aims at “offering 

Cloud-as-a Service solutions with flexible leasing options, eliminating the complexity of deploying 

and managing sovereign cloud infrastructure”. Note that among the partners listed in the 

announcement, there is no mention of NYGC. 

However, in the latest annual report (only available in French), 2CRSi states that: 

“Le 17 mars 2025, nous avons annoncé par communiqué de presse la création d’une nouvelle 

activité du groupe 2CRSi portant le nom de 2CRSi Cloud Solutions. A cette date, 3 data centers sont 

impliqués : NA0 – Nanterre (Paris), France ; RP1 – Rouses Point, New York, USA ; CH2 – 

Chateaugay, New York, USA. » 

“On March 17, 2025, we announced via press release the creation of a new 2CRSi group business 

called 2CRSi Cloud Solutions. At that time, three data centers were involved: NA0 – Nanterre 

(Paris), France; RP1 – Rouses Point, New York, USA; CH2 – Chateaugay, New York, USA.” (AI 

Translation) 

Through Church’s interview as well as our research, we uncovered the truth. The facility was bought 

in December 2022 by Church for $500,000. Note that 2CRSi’s announcement was a month prior to 

this, the sequence suggests the parties were already in contact, in our view. Moreover, from the 

beginning, the project was not even remotely feasible. 

This biomass facility was created in 1993 and had been idle for almost 10 years, again for economic 

reasons. As shown below from the Franklin county‘s official database, it passed through multiple 

owners‘ hands throughout the years for small amounts of money, and projects to repower it were 

abandoned one after the other. 

 

Church also explained that this was supposed to be his first project, but given the dire condition of 

the plant, they would need a sizable amount of capital, at least the same as the one for Buena Vista, 

to repower it, along with all the permits. NYGC has not started any operations or renovations at the 

Chateaugay site, and has no plan to do so in the near future either.  

In other words, on top of the fake contract, 2CRSi is supposedly offering CaaS solutions from a data 

center that does not exist, that they do not own, and that belongs to NYGC. They also blatantly lied 

https://investors.2crsi.com/wp-content/uploads/2025/03/2CRSi-announces-the-launch-of-2CRSi-Cloud-Solutions.pdf
https://investors.2crsi.com/wp-content/uploads/2025/10/2CRSi-RFA-24-25-version-signee-3.pdf
https://beacon.schneidercorp.com/Application.aspx?AppID=1279&LayerID=43742&PageTypeID=4&PageID=16005&Q=1239099371&KeyValue=16348989.-1-1.500
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in 2022, as the project was not even remotely doable for them and not in the timeline, they had put 

forth.” 

NYS DEC database shows that the SPDES permit was not renewed by Church (through his company 

Hypercompuglobomeganet LLC) and has expired since December 2025.  

 
Source: DART | D E C Permit Application Details. 

 

 

 

 

 

 

 

 

https://extapps.dec.ny.gov/data/IF/SPDES/NY0230634/Permit.IndSPDES.NY0230634.2023-07-12.Transfer_x.pdf
https://appfactory.dec.ny.gov/dartsearch/Details?APPL_ID=1264196&IsStimulusChecked=false
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Rouses Point (RP-1 Rouses Point) 

But there is more to this story, 2CRSi‘s Rouses Point data center also appears on NYGC’s website, 

and we found a copy paste of the description found in 2CRSi’s presentation from February 2025. It 

can also be found in NYGC’s presentation. 

 
Source: Deleted 2CRSi/NYGC Investor Presentation published by IPC, see appendix for the full document. 

 
Source: NYGC’s website. 

https://nygc.ai/locations
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When asked why NYGC lists this data center on their website as “strategic location,” Church simply 

answered that it is because 2CRSi is their partner. On top of this, when asked where NYGC was 

currently powering its listed cloud solutions from, Church stated that he would not discuss this 

because it relates to locations that have not come out yet. We believe that they simply use 2CRSi 

data centers for that, if these services even exist. 

We also found further discrepancies in 2CRSi’s statements around this location. In their latest half-

year report, they state that they acquired the Rouses Point site: 

“Aussi, depuis 2020 avec l’acquisition de Green Data et du site de Rouses Point aux Etats-Unis, 

l’entreprise développe sa branche infrastructure data center.“ 

“Also, since 2020 with the acquisition of Green Data and the Rouses Point site in the United States, 

the company has been developing its data center infrastructure division.” (AI Translation) 

Multiple articles state that the Rouses Point facility was acquired by ERS in 2018 which aimed at 

redeveloping it, and that 2CRSi later moved to the premises along with other companies. According 

to government databases, ERS is still the owner to this day. Our satellite pictures show little activity 

at the Rouses Point site, with little to no cars there during operating hours. This also raises a red 

flag as 2CRSi lists not just an office and a data center but also their sole production facility at that 

same location. 

We also uncovered that NYGC uses the exact same slides as 2CRSi for its presentations, with the 

exact same text, as we show below: 

https://investors.2crsi.com/wp-content/uploads/2026/03/Rapport-financier-semestriel-au-31-decembre-2025-1.pdf
https://investors.2crsi.com/wp-content/uploads/2026/03/Rapport-financier-semestriel-au-31-decembre-2025-1.pdf
https://www.ersi.online/project/pfizer-rouses-point
https://finance.yahoo.com/news/canadian-manufacturing-company-coming-former-045900780.html
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Source: 2CRSi Cloud Solutions Presentation. 

Note the mistake with the Canonical logo but a description about OpenStack. 

 
Source: Deleted NYGC Investor Presentation, see appendix for the full document. 

https://investors.2crsi.com/wp-content/uploads/2025/03/2CRSi-Cloud-Services-From-the-Edge-to-the-Cloud-1.pdf
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Source: 2CRSi Cloud Solutions Presentation. 

 
Source: Deleted NYGC Investor Presentation, see appendix for the full document. 

 

 

 

https://investors.2crsi.com/wp-content/uploads/2025/03/2CRSi-Cloud-Services-From-the-Edge-to-the-Cloud-1.pdf
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Doubts Around Almost All Major Press Releases and 

Operations 

Given our findings, we are skeptical of the current and past financials disclosed by 2CRSi since their 

US revenue increased, especially now that they are accounting for the majority of their revenue. 

Without this miraculous US growth, 2CRSi would have been left with very little revenue, growth and 

future opportunities, and their stock price would have suffered greatly instead of skyrocketing to the 

current levels. The fact that most of their US operations are revolving around this related party & 

fabricated ecosystem gives them the opportunity to engage into a lot of shenanigans. 

Therefore, there are other aspects of the company that require additional scrutiny from investors 

and naturally, way more transparency from 2CRSi such as their participation to the AI gigafactories 

initiative from the EU with the Aether infrastructure consortium, the recent mysterious contracts with 

a German company and a Canadian company. We urge the investors to ask for more transparency 

around these contracts, especially the name of the counterparties. 

The Recent German Order is Likely Heavily Misleading 

On June 9th, 2026, 2CRSi announced the sale of €110 million (List price) worth of Godì Blackwell 

Ultra servers in Germany, more specifically in the city of Munich. We believe to have identified the 

customer to this sale, and it is yet again a company so small that it cannot in any way honor such a 

purchase. 

What gives us confidence in the identification of the customer is the specific and unusual description 

used by 2CRSi, it reads as follows: 

“a German company based in Munich and specializing in professional services, systems integration, 

management consultancy and global solutions services.” 

We found the perfect match to this description, a company called “TG Group International GmbH.” 

https://investors.2crsi.com/wp-content/uploads/2026/06/2CRSI-CP-20260609-EN.pdf


  

G R I Z Z L Y  R E S E A R C H   J U N E  1 8 ,  2 0 2 6  2 C R S I  S A  

grizzlyreports.com  |   @ResearchGrizzly  .40 of 46. SUBJECT TO OUR DISCLAIMER 

 
Source: TG Group International’s website. 

 

As shown in the screenshot above, the company’s website shows three business segments that 

match perfectly with 2CRSi’s description: “Professional Services & Systems Integration,” 

“Management Consulting” and “Global Solutions Services.” 

We did not find any other companies that matched the description given by 2CRSi so perfectly, and 

we do not believe this perfect match to be a coincidence. 

The company is based in a borough in the northern part of Munich at the address: “Leopoldstraße 

244, 80807 München-Schwabing-Freimann, Germany,” an address shared with multiple other 

companies. 

https://www.tggi.de/en/home.php
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Source: Google Maps. 

Surprisingly, the company’s latest available annual report, that we obtained through the German’s 

official registry “Unternehmensregister” shows that the company is a tiny startup, with a balance 

sheet shy of €350,000 as of the end of 2023. It also shows that the company lost €18,963 during that 

same year.  

 
 

We would have been surprised by this discovery if we had not uncovered the truth about NYGC, but 

2CRSi seems to be following a pattern where it announces big contracts with small companies that 

are not able to honor them. The real issue comes with the rest of 2CRSi’s press release, which 

mentions that: 

“The full amount of the order has already been paid by the customer. The components required to 

fulfil this order have also been secured and paid for, enabling 2CRSi to commence shipments within 

a very short time frame. This financial structure significantly reduces the working capital 

requirements associated with the operation and ensures its successful industrial execution.” 

https://www.unternehmensregister.de/en
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TG Group created another website for their supposed “AI subsidiary” called: TG AI Gateway. The 

description of the services reads as follows: “Access a wide range of AI Token Services and APIs 

effortlessly with TG AI Gateway.” 

Once again, we uncovered a huge red flag. In their “About Us” section, the company states that it 

was created in 2022, that they have multiple patents filed, research papers, as well as 3 Global 

Offices and 10M+ API requests/day while being the Industry Leader with 500% YoY Growth.  

But it appears to be all fake. There is nothing to support this anywhere on internet. Also, by looking 

up their website domain, we find that their website was actually created on March 18, 2026. An 

unsurprising similarity to NYGC and Atlas Cloud AI. 

 
Source: tg-grp.com WHOIS Domain Name Lookup. 

 

This adds a layer of astonishment to how far the company goes in order to put out press releases 

that are believable to most of its investors. Note that the company announced shipments of the order 

by the end of June 2026, right before the end of their fiscal year, which will significantly improve their 

financial results for the year. 

The Ghost Production Facility 

Until recently, in 2CRSi’s presentations, we could find the location “Fremont, CA” under their 5 

factories disclosure. However, when looking into this more in-depth, we cannot find anything else 

than the presence of two of their three US distributors “TD Synnex” and “TopMost”, which are 

headquartered in Fremont, CA. There was absolutely no trace of a production facility in this area 

except 2CRSi’s old US headquarters in San Jose, another city.  

https://tg-grp.com/
https://who.is/whois/tg-grp.com
https://2crsi.com/united-states
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Source: 2CRSi Investor Presentation February 2024. 

 
Source: 2CRSi Cloud Services Presentation. 

We wonder if there was ever really a production facility at that location, as 2CRSi silently removed it 

from their presentations without any announcement about it. It is very unlikely that a company closes 

a production facility without saying a word to investors unless it never existed. For this reason, we 

are also skeptical that the one in Rouses Point matches the company’s description. 

https://investors.2crsi.com/wp-content/uploads/2024/02/2CRSi-Presentation-Investisseurs-Fev-2024-v1.1-EN.pdf
https://investors.2crsi.com/wp-content/uploads/2025/03/2CRSi-Cloud-Services-From-the-Edge-to-the-Cloud-1.pdf
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The $100 Million Purchase Order From New York 

In June 2025, 2CRSi suddenly announced the sale of “Artificial Intelligence servers valued at over 

$100 million in the United States,” specifically in New York, where all of Church’s the ecosystem is 

located at. Obviously, given the opacity of the announcement and the fact that it is in New York, we 

consider this a red flag. 

On IPC’s website, whose founder is the Capital Markets Director for NYGC (their only client) and 

therefore tries to impress investors to raise money, we found that they have shared exactly ONE 

press release from 2CRSi which is the $100 million contract announcement. 

Again, IPC has nothing to do with 2CRSi directly, and could have shared, for example, the big contract 

announcement with NYGC or the first order under this contract, or anything else. The only other 

press releases shared by IPC are about NYGC. We do not believe it to be a coincidence and call the 

company for more transparency once again. 

The ÆTHER Consortium 

2CRSi has been communicating heavily on this opportunity, and it supports their “strong outlook for 

2026/2027: targeting €1 billion in revenue”.  

“The maturation of several structuring projects supports this ambition, including the gradual 

deployment of infrastructure in the United States and the delivery of the first servers to the 

“ÆTHER Infrastructures” consortium at the 40 MW site located in the Grand Est region, 

announced on February 18, 2026.” 

But again, we find red flags around this project. 

First, and conveniently for 2CRSi, they are the only company from the consortium to have publicly 

announced their participation. Also, 2CRSi is the leader of the consortium, which is supposedly 

gathering €30 billion among the participating companies, while only generating around €200 million 

itself, which hardly makes sense. 

Second, 2CRSi clearly lacks the experience and expertise to build and operate an AI gigafactory. 

According to one of their investor presentations, from 2017 to February 2024, they only invested $14 

million in Research and Development, number which did not increase drastically since then.  In this 

particular sector and among the giant competitors that 2CRSi faces, this is not even credible. 

https://investors.2crsi.com/wp-content/uploads/2025/06/2CRSI-announces-sale-of-AI-servers-valued-at-over-100-millions.pdf
https://impactcp.org/insight_posts/press-releases/
https://impactcp.org/insight_posts/press-releases/
https://investors.2crsi.com/wp-content/uploads/2026/03/2CRSi-announces-an-increase-in-its-half-year-result-by-4.6.pdf
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Source: 2CRSi Investor Presentation February 2024 

Moreover, as we exposed before, they do not operate any data center near the projected capacity, 

and were not able to build one from scratch or find a decent partner to do so. That is to say, there 

are multiple better suited companies for such projects, and 2CRSi being the leader of its own 

consortium does not bring any confidence. 

Lastly, the EU project will finance a portion of the required Capex of up to €4 billion for up to 5 AI 

gigafactories. As disclosed, 76 consortiums/participants have sent their proposals. While it is not 

possible to predict the future decisions, we do not believe that 2CRSi has high chances of being 

selected as some of the competitors gathered companies with resources, track record and 

knowledge far surpassing them. 

The Recent Canadian Contract 

Similar to the fake US contract, 2CRSi recently announced a €140 million contract with a Canadian 

company without naming the counterparty clearly. This lack of transparency in the light of our 

findings seems like another huge red flag.  

The only real indication that was provided is that the contract is for “supply of Artificial Intelligence 

servers to a Canadian client, as part of the deployment of Cloud AI capacity in the Japanese market.” 

We could not identify the counterparty in this instance. 

 

 

https://investors.2crsi.com/wp-content/uploads/2024/02/2CRSi-Presentation-Investisseurs-Fev-2024-v1.1-EN.pdf
https://investors.2crsi.com/wp-content/uploads/2026/02/2CRSi-announces-a-E140-million-contract.pdf
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Conclusion 

Our findings lead us to the conclusion that 2CRSi has fabricated almost the entirety of its revenues 

and projections through undisclosed related parties. We believe investors, regulators, and auditors 

have been deliberately misled. We understand the gravity of our allegations and make them only 

after an extensive investigation that, in our opinion, leaves no other plausible conclusion. 

Appendix 

Find the appendix online under https://grizzlyreports.com/2crsi/. 

https://grizzlyreports.com/2crsi/

