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The information contained in this presentation is for informational purposes only. The information contained herein does not con stitute or form a part of, and should not be construed as, anyoffer
for sale or subscription of, or any invitation to offer, buy or subscribe for, any securities, nor shall there be any offer, solicitation or sale in any jurisdiction in which such offer, solicitation or

salewould be unlawful. This document is not a prospectus. The information contained in this presentation is not investment or financial product advice and is not intended to be used as the

basis formaking an investment decision. Neither the Company, nor any of its respective affiliates make any representation or warranty, express or implied as to, and no reliance should be placed

on, thefairness , accuracy, completeness or correctness of any of the information or opinions contained in this presentation. This presentation has been prepared without taking into

account theinvestment objectives, financial situation particular needs of any NAErdO? KA nNar eAs AA

The trademarks included herein are the property of the owners thereof and are used for reference purposes only. Such use should not be construed as an endorsement of the platform

andsolutons e R ! nnAQNDZ EqFf gaAKs AA
Forward -~eet AF AAAANBNAAr AA

This presentation contains forward -Ke et ¢ Af r AAANBNAAr AtAnrn &ENRANOA At N >eBnAAT yr Q7 awNamang dthentins) i findneidl condhignD@sutee YN QA de Ar R d
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similarexpressions are intended to identify forward -looking statements, although not all forward -looking statements  contain such identifying words

Forward -looking statements include all statements that are not historical facts. Forward -looking statements are based on informa tion available at the time those statements are made
and/e € B AAAT NB doadfgith beliefs and assumptions as of that time with respect to future events. Such forward -looking statements are subject t o various risks and o
uncertainties. Accordingly,there  are orwill be important factors  that could cause actual outcomes or results to differ materially from those indicated inthese r A AANBNAAT sAA

Forward -Ae et AP rAAANBNAAr BAr JdAQA?DN r AAANBNAAr Ake?2a aAtN >eBr1A/\fyr Rﬂemt’perfspectﬁeb,awa@etwtﬁnsrpg\ra(dmgaCEBA/\QNR dAQA?D

leaseagreements and any current or prospective data center campus development; At N >eBnAATyr Ni nNOAAadeAr a&NFfAc DZj, Ages, anlllits abtnr)d th BonigvBlahd e n NEAA AT
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fields ofHigh -Performance Computing (HPC) and Artificial Intelligence (Al); further development and market acceptance of technologies relat ed to HPC and Al; further development of the

>eBnAAT yr RAN duitarerpibe for related services; beliefs and objectives for future operations; trends in revenue, cost of revenue, and gross margin; trends in operating expenses,

includingtechnology and development expenses, sales and marketing expenses, and general and administrative expenses, and expectations regarding t he se expenses as a percentage of

revenue;statements  regarding the closing of any transaction involving the Company's Cloud Services Business; and other statements regarding the Co BnAATyr R?A?&N enNacAadeAr R

condition, andprospects AADZ k?2r dANrr rAcEAANFgNrsAA

There is no assurance that any forward -looking statements will materialize. You are cautioned not to place undue reliance on for ward -looking statements, which reflect expectations only as
ofthis date. Applied Digital does not undertake any obligation to publicly update or review any forward -looking statement, whether as aresult of new information, future developments
orotherwise s A A
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publiclyavailable information released by third party sources, as well as data from its internal research, and are based on such data and the C omnAATyr 5 AeRANDZN eR dar dAD2r A

Companybelieves Ae kN a&NAreAAkANs ! At dADANNNADNAA qAD2rAac” n?kAdOAardeAr ?2r NDZ ¢ A AThiginformatiod mfolkes ManyasstimBichse N Ae A n &
andlimitations , and you are cautioned not to give undue weight to these estimates. The Company has not independently verified the accuracy or completeness of the data contained in

theseindustry  publications and other publicly available information. Accordingly, we make no representations as to the accuracy or completene ss of that data nor do we undertake to update

suchdata after the date of this presentation. An investment in the Company entails a high degree of risk and no assurance can be given tt An At N > edbjpohive r willbe achieved or that

investorswill receive a return on their investment. Recipients of this presentation should make their own investigations and evaluations of any information referenced t NeNgAs A

achieved or that investors will receive a return on their investment. Recipients of this presentation should make their own i nver A f AhdeAr AADZ NWAA?ArndeAr eR AAT dJdARec
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APPLIED DIGITAL
Where Intelligence Is Forged

Applied Digital (Nasdag: APuDnamed Best Data Center in
the Americas 2025 by Dataclouddesigns, builds, and
operates higkperformance, sustainably engineered data
centers and colocation services for artificial intelligence,
cloud, networking, and blockchain workloads.
Headquartered in Dallas, TX, and founded in 2021, the
company combines hyperscale expertise, proprietary
waterless cooling, and rapid deployment capabilities to
deliver secure, scalable compute at indudegding speed
and efficiency, while creating economic opportunities in
underserved communities through its awandnning Polaris
Forge Al Factory model.

Applied Digita
Data Center Standard Build
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Executive Leadership

Wes
Cummins

Chief Executive
Officer & Chairman

Chairmanand CEOQof Applied Digital, which he
co-founded, and a veteran technology investor
with 20+ yearsin capital markets He previously
led technologyinvestingat NokomisCapital held
roles in investment banking and institutional
assetmanagementand founded 272 CapitalLP,
where he servesas CEOWesalsoserveson the
boardof Sequan€ommunications

Todd
Gale

Chief Development
Officer

Applied5 A 3 AChiefDe@eiopmentOfficerwith
45+ years building hyperscaleigrade, mission
critical data centers Former VP Engineeringat
Flexentialand SVPat Terremark, he designed
North ! Y'S NAfid3t Tie& IV Design Certified
colocation facility and pioneered efficient
cooling

Jason
Zhang

President & Co
Founder

Applied5 A 3 APfiebideraad co-founder, anda
seasonedech investor(HarvardBA) Hefounded
Valuefinderand previously invested at Sequoia
Capitaland MSD Capital, focusing on Atrtificial
intelligenceanddigitalinfrastructure

Erin
Kraxberger

Chief Marketing
Officer

Applied 5 A 3 A GMOf aliging marketing with
businessgoalsto grow enterprise demand and
investor visibility. She brings ~20 years across
finance and tech marketing COQof 272 Capital
and former Head of Marketing & IR at SCW
Capitalexinvestmentbanking/FP&A)

Saidal
Mohmand

Chief Financial
Officer

Applied 5 A 3 A (ahiéf QRinancial Officer,

Laura
Laltrello

Chief Operating
Officer

Applied5 A 3 AChief®peratingOfficerwith ~20

previouslyEVPof Financdeadingthe O2 Y LJ- Y & férsin data center operationsand largescale
infrastructure Former VP/GM at Honeywell
(BuildingAutomation Servicespnd Lenovo(Data
Center Services) known for executionand P&L
leadership

financial and capital markets strategy He also
servesasDirector of Researctat 272 Capital(ex
GrizzlyRogk and holds a BBA in Finance &
Accountancyrom WesternMichiganUniversity

Mark
Chavez

Chief Compliance
Officer & GC

Applied 5 A 3 A GhieftC@ndplianceOfficer and
GeneralCounselwith 22+ years acrossenergy,
tech, and renewables He leads legal strategy,
compliance,and risk previously served as in-
house counsel handling litigation, regulatory
actions,M&A, financingsandgovernance

Rich
Todaro

Corp Dev. & Investor
Relations

VP of Corporate Developmentand Director of

Investor Relationsat Applied Digital,a Finance
leader with nearly three decadesof experience

former board member at WidePoint Telenay
andB. Riley,andformer VP& Portfolio Manager
at KennedyCapitaManagement
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Company Timeline

Blockchain Genesis Strategic Shift HPC Positioning for Growth

w  Launchedl0O6 MW Blockchain Data w Launched Cloud Busines&pplied w  Sold 200 MWGarden City location in
Centerin Jamestown, ND Digital Cloud Texas (nofcore strategic asset)

w  Launchedl80 MW Blockchain Data w9 MW HP@ata Center in Jamestown, w  Secured $160nm funding from inst.
Centerin Ellendale, ND ND accredited Investors, & NVIDIA

# Launched®00 MW Blockchain Data W Initiated construction on a 100 MW Al # Issued $450m in convertible notes at a
Center, in Garden City, TX Data Centeiin Ellendale, ND with 2.75% interest rate

expansion capacity up to 1 GW
m  Completed IPO angplisted to
NASDAQ

InvestorPresentation2026 6/ 46 AppliedDigital.com



Company Timeline

Al Data Center Expansion Al Data Center Expansion

m  CoreWeave Signed three 15/ear leasewith three 5year w U.S. Based High Investme@radeHyperscaler- Signed two
options for 3 buildings at Polaris Forgeuiilizing 400 MWof IT 15year leasewith three 5year options for 2 buildings at Delta
load Forge 1utilizing 300 MWof IT load

m  U.S. Based InvestmetbradeHyperscaler Signed two 15year w Plan to spin out the Applied Digital Cloud as a separate company

leaseswith two 5-year options for 2 buildings at Polaris Forge 2,
utilizing 200 MWof IT load

w  Worked with Macquarie Asset Management fanding of up to
$5.0 billionthat can support over 2 GW of Al Data Center
development

InvestorPresentation2026 7146 AppliedDigital.com



Business Overview

Artificial Intelligence Data Centers Blockchain Data Centers

Customers: Customers:

w  Hyperscale organizations requiring higépacity data centers to meet the m  Bitcoin minerg; largest customer Marathon Digital,
power needs of Al and GPU drivapplications Stock Symbol MARA

Key Segment Stat: Key Segment Stat:

# 1 GW of Critical IT load under constructipout of which 900 MW is fully M Hyc a2 Q& 2LISNIOGAYy3 G2RIE&®

contracted on long term leases. . ) 5 o
mo LI ASR S5AIAUFT Qa OdANNBY U
# Executedseven longterm leasesacrosshree data center campusewith build-out of Al Factories to support demand

three Hyperscalersrepresentingapproximately $23 billion in anticipated
aggregate rental revenue

LTIV

1 rfp—_

[l T i
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APPLIED DIGITAL

ARTIFICIAL
INTELLIGENCE.

Rising Power Demand from Al and the Impact on Data Centers J
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Chatgpt Usage Surprises

Hyperscalers , Data Centers, And Utilities

ChatGPT Surpassed 1 Billion Monthly Visits by 2023

Al Queries Require 15x the
Electricity of Traditional Querie®

Visits (Billions)

Energy Consumption (KWh)

Google Search GPT Min GPT Max LED Bulb

Google Request: 0.3 watt -hours vs ChatGPT request :3.5. watt -hours

Demand SageChatGPT Statistics (2025)
Medium, Is ChatGPT the NextEnergy Guzzler?
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Compute Curve Is Steeping
due to heavier workloads

SINGLE -SHOT COMPUTE MULTIPLE VS. BASELINE

CHATBOT Computeneeddy taskvssingleshotchatbots

INe =
GENERATION ~10X

REASONING
(CHAIN -OF-THOUGHT) ~100X

VIDEO

GENERATION ~3,000X
(10 SECONDS)

DEEP ~1,000,000X+
RESEARCH ; :

X 10X 100X 1,000X 10,000X 100,000X 1,000,000X

11/ 46



Vd N\
[ ]

gaeCyr ENBAADZ fe&xN &en N

RELEASE POWER

CHIPS VEAR SER RACK @)  EST.TDP

CPU (10-20 kW per Rack) NA 10-20 kW 300 W **Lessthan 10%
A100/A800 (Ampere) 2020/2022  14.4 KW 350 W of facilities can
H100 /200 (Hopper) 2023/2024 50 kW 1,000 W support50KW
GB200/GB300 (Blackwell) 2024/2025 130 kW 1,200 W densi t)'(5)
VR200/VR300 (Vera Rubin) 2026 150+ kW 2,520 W

RU200/RU300 (Rubin Ultra) 2027E ~600 kW 3,600 W

F200/F300 (Feynman) 2028E ~900 kW 5,800 W

FU200/FU300 (Feynman Ultra) 2029E ~1,100 kW 6,000 W

PF200/PF300 (Post -Feynman)  2030E ~1,200 kW 6,000+ W

(4)Demand Jefferieg presentationg Al to Drive Increasing Demand for Data Centers & Power
(5)Spear Investments & company reports
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Construction is Exploding

Al Infrastructure Demand Is Reshaping Global Construction Markets

Data Center Construction Data Center Construction Soon
Spending Has Tripled Since to Surpass General Office

2022(6) Construction( 7)

Value of data centers under construction is

on track to surpass office buidings as soon ‘

as this year

\

|

Jul-16

Jan14
Jun-14
Sep-15
Feb-16
Dec-16
Jul-21
Dec-21
May-22
Oct-22
Mar-23
Aug-23
Jan24
Jun-24
Nov-24
Apr-25

Sep-20

May-17
Oct-17
Mar-18
Aug-18
Jan-19
Jun-19
Nov-19
Apr-20
w Feb21

Apr-15

Nov-14

—= Data Center Spending ($B, SAAR) Trend
— Trend After Nov 2022 ($B)

efore Nov 2022 ($B)

General Office ($mn SAAR) = Data Centers ($mn SAAR)

(6)U.S. Census Bureau | Chart: American Gas Association
(7)Haver Analytics, Goldman Sachs Global Investment Research




Hyperscalers Capex

Estimates >$700B in 2027 ©)

cAPEX e 2028

TOTAL [ 2021

(<)
AMAZON o
ALPHABET |
META

MICROSOFT

ORACLE

COREWEAVE

0 100 200 300 400 500 600
2027 ($B) ™ 2026 ($B) ™ 2025($B) ™ 2024 ($B) ™ 2023 ($B)

(8)"Approximate calendayear basis. Based on company guidance + analyst consensus (Feb 2026). Projections subject to chamg@ISourc

2027

700

800

900
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Al CapEx Is Outpacing a Century of
U.S. Infrastructure

2000
1800
1600
1400
1200
1000
800
600
400
- I I I
o ™m — | .
1930s Public Manhattan Electricity Apollo Project Interstate Broadband Total Largest 2023 2024 2025 2026 2027 Total Al CapEx
Works Project (1944) Expansion (1964) Highway Capex (2000) Infrastructure Hyperscalers  Hyperscalers  Hyperscalers  Hyperscalers  Hyperscalers Since ChatGPT
(1949) System (1966) Projects (U.S.) CapEx CapEx CapEx CapEx CapEx Launch (2023 V
Estimate Estimate 2027)

B Infrastructure ($B) M Al CapEx ($B)
Inflation -Adjusted Estimated Total ($ Billion)

©)

(9)Manhattan District History, BEA, Planetary Society, Eno Centerfor Transportation, San Francisco Fed, Hoover archiy&mBem@hte. orgNew York Times, JPMAM, 2025
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Power Availability

Constraining Al Data Center Market and Al Rollout

A Global demand for data center capacity is
projected to triple by 203@%

A Boston Consulting Group estimate that theS.

data center power shortage could exceed &W
is projected by 203@9)

A The U.S. Department of Energy (D@E)jects
the grid will need 10GW of new capacity by SN EREHOLINEIE ~BUILDTIME

2030, with ~5a5W driven by data cente#d Natural Gas ~2-AYears

A 1 GWH+ is equivalent to the power output of one nuclear po Solar +Wind + _2¢4 YearsTotal
plant Batteries(Combo)

Nuclear(Typical) ~10-15YearsTotal

Mao . 2402y /2y&ddf GAy3 DNRdzLIQ& W ydzl NB waHp NBLI2NIZ GAGESR a.NBF1AYy3 . FNNASNAE (2 5FdF /SyGiSNI DNRGGKE
(11) Risk of power outages increase 100x by 2030, warns DOE

InvestorPresentation2026 16/ 46 AppliedDigital.com



From Population to Power

Hyperscalers Pivot Inland in Search for Power

Legend

A Traditional Data Centers

it Hyperscale Data Centers

APPLIED Al FACTORIES

Region *Critical IT Load

PF* Polaris Forge 1- CoreWeave

Ellendale, North Dakota

A 400 MW Contracted 400 MW
A 100 MW Energized

A 300 MW Under Construction

PF2 Polaris Forge 2 Investment Grade
Hyperscaler

Harwood, North Dakota 300 MW

A 200 MW Contracted
A 300 MW Under Construction

DFZX Delta Forge X Highlnvestment Grade
Hyperscaler

Southermn Region 300 MW

A 300 MW Contracted
A 300 MW Under Construction

*Ciitical Load: Critical IT Loadfers to the amount of electrical power dedicated solely to the computing equipment (sucheasess, storage, and networking gear) within a data center. It excludes supporting infrastructure like cooling,
** Pipeline includes power agreements and options on lanidcludes expansion at current sites as well as ne¢arm new sitesundergoing active development and permitting
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Power & Site Pipeline

|. TOTAL OF CURRENT 3$11@&S *CRITICAL IT)

Operating Capacity

" Polaris Forge ¢ Building 1 100 MW
(100 MW Critical IT)

Polaris Forge 300 MW
Polaris Forge 200 MW
Delta Forge 1300 MW

Under Construction
(900 MW Critical IT)

Contracted

. In-Negotiation:100 MW
(900 MW Critical IT)

II. ACTIVE PIPELINE SHESGW *UTILITY POWER

Ly Of dRSaY. o o ) o S )
A Multipleneari SNY ANBSYFASER k yS¢ araidsSa Ay | OGA@S RS@St2LI¥Sy ‘
A Expansions at existing sitesnany with scalable capacity up to 1 GW each \

Power pipeline includes sites with land under control and/or executed utility agreements for power delivery. This encenpassens at existing facilities as well as néam
greenfield/new sites actively progressing through developmentpamnnhitting processes. Expansions at existing sites nepesdate new generation capacity, transmission lines,
transformers, substations, or other infrastructure enhancements

IIl. EXTENDED PIPELHSESW *UTILITY POWER

Power and land in early stages of discussion or due diligence.

*The described power pipeline, including sites under control/executed agreements and projected expansions/greenfield deus]amnstitutes forwardooking information; actual outcomes may
differ due to risks in permitting, infrastructure needs (e.g., generation, transmission, substations), regulatory approvaiizket conditions
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Supply Chain
Applied Secured hundreds of MW of Supply Chain before the Market Tightened

DC Equipment Lead Time 14

2019 M 2023 [N 2025/26 [N

24 -40 WEEKS
GENERATORS 40 -64 WEEKS
72-96 WEEKS

24 -40 WEEKS
UPS 64 -80 WEEKS
45 -50 WEEKS

SWITCHGEAR 32-48 WEEKS
52-78 WEEKS

PDUS 32-40 WEEKS
[ 428 WEEKS |

—
|
]
|

-

o = B 'j"nu;*'fum;-m*.ﬁi?

(14)Worl Wide TechnologyAl day presentation.
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North Dakota
Strategic Advantages

1 Abundant Energy 2 Low Build and Operation Cost
North Dakota generated 50% more North Dakota offers some of the
electricity than it used in 2023, lowest electricity costs, about 24%

producing 42 million MWh vs 28 below the national average’

million MWh consumed!?

4 Economic Incentives 5 First Mover Advantage

State locked in energy prior to the Al
movement, ensuring ample
resources amidst rising demand

State incentives reduce initial capital
expenditures and ongoing operations
cost

(15)U.S. Energy Information Administration (EIA), Electricity Qadarth Dakota Www.eia.goVele ctricity/state/north dakota)
(16) North Dakota Commerce Department & Electricity Lavaly.commerce .nd.go% electricitylocal.com
(17)Applied Digital White Paperhttps:// www.applied digital.corfwhite -pap ers/aifactory-a-cas estud y-for-total-co stof-ownership

3 Favorable Climate

b2NIK 51120l Qa O2fF
in over 200 days a year of free
coolindg'¥

Applied Digital’s facilities in North
Dakota are located within a 100 mile
radius of 2 gigawatts of wind power.

JAMESTOWN

141=  ELLENDALE

N
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Structural Advantage

M
W‘S@!'N\GTos " NeaRTH @
@ UNTANA DRROTA @ _‘ Quef
' MINNESOTA
PoBIana 9 i =
SOUTH f\é el | :
DAKOTA '_;-_.ﬁWlSC NSI \
ofcon ; 'PAHO . o | ronto VERMON
C WYOMING D Madig@an ) P
& ‘y / ‘
Chessnne NEBRASKA @ “'\'l. ; f. . MASSAC
\f‘l Q \ Jnlcf.\ -~ b & o VAL I‘)'QVL\‘ (\_ 0
T >3 |'
NEVADA ' . : Il \JO|< a @, Q ,_ ,
') U RH COLO" (s . Y @S |
® b SANSAS MISSOUR‘) & W Gl
00} KENPUCKY - YoREAIA
SILIFORNIA ‘. o CiEN

9 P OKLA&OK) JPAy ENPESSEE g
@ g ﬁ;QLI',A

Los Angeles BION & \_( -
p A MEXICO )

‘“, sali (4

ULz—\(GlA

". [ (j; CIU(‘\{,\ 'are7’ ? Y, ‘

BAJA Jacksonville
CALIFORNIA <)
SONORA ‘ . ,-—-‘ -

/ . FLORIDA

COAHUILA f‘; |
BAJA \ A
CALIFORNIA Uit 01 AER

TR NUEVO e

DURANGO  LEON

I LILJX Pochitio s dffer
lower labor competition
while still benefiting from
the presence of major
hyperscalers

AOPERATING

(18)https:// cleanview.cdpublic/data-ce nters/us
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Structural Advantage
1t [ 5 2LISNY G$S& oAOKAY alL{hX 2y Scosgfowalrdkety | G A2y Qa

Midcontinent Independent System Operator (MISO) Pricing Mé&p Transmission Planning and Development Regional Report @rd

New England/

Northwest/ Midwest/ New York/

Northern Grid } MISO NYISO
D+
/S

Plains/
California/ SPP

CAISO g
h | el

Southeast/SERTP,
SCRTP, FRCC

Texas/
ERCOT F

D-

Note: This snapshot highlights pricing ata moment in tim@tes vary based on market conditions
(19)Midcontinent Independent System Operator (MISO), LMP Contour Efaim{isoe nergy.orfMI SORTW Ompcontourmap.htm)
(20) Americans for a Clean Energy Grid (ACEG), Transmission Planning and De velopment Re gional Re port28@6 (2p@ate s)cle anenergygrid.org
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Robust Connectivity

Fiber

networks are
critical for Al
Data Centers
performance

These extensive
fiber networks
pass through our
regions

InvestorPresentation2026 23/ 46 AppliedDigital.com



APPLIED DIGITAL

03
POLARIS FOF

400 MWAICAMPUS OVERVIEW
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PF1 COREWEAVE RELATED LEASES

 $11E

Contracted Revenue for
400 MW Base Ter@)

400 MW

Contracted Critical IT Load

PF1 BUILDING 1 - 100 MW
\/ Calendarg 2H 202521

PF1 BUILDING 2 V 150 MW
0 Calendarg 2H 202621

88% +/- 3%
Expected Site NOI Margi&3

PF1 BUILDING 3 V 150 MW
0 Calendarg 1H 20279

~15 Year Base Term
With Three 5Year Options

$11M-$13M

AnticipatedCapExPer MW

(21) Presented on acalend@ S+ NJ 61 aA &
(22)Contracted revenue figures exclude any amounts attributable to fiasNE dz3 K LJ2 6 S NJ
(23)See Appendix on managementschedule onfohn ! t a S+ & dzNB &
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PF1 BUILDING 1 V100 MW

Our advantage comes from access to megawatts of affordable energy and a team capable
rapidly building higlguality data centers

N
il

R

s
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PF1 BUILDING 2 V150 MW

Our advantage comes from access to megawatts of affordable energy and a team capable «
rapidly building higlguality data centers
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