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Item 7.01 Regulation FD Disclosure.

On January 10, 2023, Applied Digital Corporation (the “Company”) posted to the Company’s website at www.applieddigital.com an updated investor presentation to be used

from time to time in meetings with investors and analysts. A copy of the investor presentation is furnished as Exhibit 99.1 to this Current Report on Form 8-K and is
incorporated by reference herein.

The information included in this Item 7.01 of this Current Report on Form 8-K, including the attached Exhibit 99.1, shall not be deemed “filed” for purposes of Section 18 of

the Securities Exchange Act of 1934, as amended, or incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Securities Exchange Act of
1934, as amended, except as shall be expressly set forth by specific reference in such filing.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.

Exhibit No. Description

99.1

Investor Presentation January 2023.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).



SIGNATURE

Pursuant to the requirements of Section 13 or 15 (d) of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

Dated: January 10, 2023

By: /s/ David Rench
Name: David Rench
Title: Chief Financial Officer



INVESTOR PRESENTATION
i APPLIED DIGITAL | "™

Leading Provider of Next-Gen Datacenters for
High-Performance Computing Applications




DISCLAIMER

This presentation has been designed to provide general information about Applied Digital Corperation (“Applied Digital” or the “Company”). Any informetion contained or referenced hereln is suitable only os on Introduction o
the Company,

The infarmation contained in this presentation s for informational purpases only. The information contained in this presentation is not investment or financlal product advice and i¢ not intended 1o be used os the basis for moking
an Investmant decision. Maither the Company or any of its affiliates make any representation o warranty, express of Implied as 16, and no reliance should be placed on, the faimess, accuracy, completeness or correctness of any
of the Information or apiniens conteined in this presentation, This presentetion has been prepared withour taking Tnte cccount the Investment oblectives, financlal dtuation particular needs of ony panticulor persen,

The trademarks included herein are the property of the owners thereof and are used for reference purpases only. Such use should not be construed as an endarsement of the platform and solufions of Applied Digital,

Forward-Looking Statements

This presentation conteing forward-locking starements thet reflect the Company's current expectations and projections with respeet 1o, amang other things, fts finenclal condifion, results of eperations, plans, obleciives, future
performance and business, When used in this presentation, the wards “could,” “believe, praject” anel similar expressions are inmended to fdentify forward-looking statements, althaugh
not all forward-looking statements contain such identifying words.

" "o " na "

anticipete,” “intend,” “esfimate,” “expect,

Forward-looking statements include ol stotements that are not historical facts, Farward-looking statements are bosed on information avallable of the fime those stafements are mode ond /or management's good faith beliefs ond
assumptions o3 of that fime with respect to fulure events, Such forword-looking stalements are subject fo various risks and uncertainties. Accordingly, there are or will be importont foctars thet could couse octual autcomes or
results to differ materially from those indicated in these stafements,

Farward-looking statements may include statements obout the Company's future financial perfarmance, including the Company's expectations regarding net revenue, operating expenses, and its ability fo achieve and maintain
future profitability; the Company's business plon and ability to effectively manage growth; anticipated trends, growth rates, and challenges in the Company's business, the eryptoeconomy, and in the markets in which the
Company aperctes; further development and market acceptance of cryploasset netwarks and other eryptoassets; further development of the Compony's co-hesting facilities and customer base for co-hosting services; beliefs and
objectives for future operations; the value of Bitcoin, Ether and ather cryptoassets, which may be subect to pricing risk has historically been subject to wide swings; the Company's expectations concerming relationships with third
porties; the effects of increased competition in the Company's markets and the Company's ability to compete effectively; the Company's ability to stay in complionce with laws and regulations that currently cpply or become
applicable to its business both in the United States and internafionally; aconomic and industry trends, projected growth, or trend analysis; trends in revenue, cost of revenue, and gross margin; frends in operafing expenses,
inclueling technology and development expenses, sales and marketing expenses, ond general and administrative expenses, and expectafions regarding these expenses as o percentage of revenve; increased expenses
associated with being o public company; and other satements regarding the Company's future operations, financlal condition, and prospects and business srategies.

There is no ossurance that any forward-looking statements will materialize. You are coutioned not to place undue reliance on forward-looking statements, which reflect expactations anly as of this date. Applied Digital undertakes
na obligation to publicly update or review any forward-looking statement, whether as o result of new information, future develapments or otherwise.

Market and Industry Data

This presentetion inclucles Information concerning economic condlifions, the Company's industey, the Company's markets and the Campany's compefifive position that Is based on o variety of sources, Including nformatin from
independent industry analysts and publications, os well as Applied Digital's own estimates and research, Applied Digital's estimates ore derived from publicly ovailable infarmation released by third party sources, os well o3
dota from its internal resecrch, ond are bosed on such data and the Company's knowledge of its industry, which the Company believes to be reasonable. Any independent industry publications used in this presentation were not
prepared on the Company's behalf. This infarmation involves many assumptions and fimitations, and you are coutioned not to give undue weight fo these estimates. The Company has not independently verified the accuracy or
completeness of the data contained In these industry publications and other publicly available information. Accordingly, we make no representations as to the aecurtey or completeness of that data ner do we undertake to
update such data ofter the date of this presentation. An investment in the Company entails o high degree of risk and no assurance can be given that the Company's objective will be achieved or that investors will receive o return
on their Tnvestment, Recipients of this presentotion should make thelr own Tnvestigations and evaluations of eny information referenced herein,
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DISCLAIMER

“ERITDA" is defined a3 earnings before interest, toxes, and depreciafion and amortizafion, “Adjusted ERITDA" is defined os EBITDA adjusted for stock-based compensafion, gain on extinguishment of accounts payable, loss an extinguishment of debt, and one-
tima profermional servica costs not directly related to the company's offering and therefore nat deferrad under the guidanca in ASC 340 and 548 Topic JA, Thess casts have been odjusted os they ara not indicative of business aparctions, Adjustad EBITDA is
intended 0s o supplemental measure of Applied Digital's performance that is nefther required by, nor presented In occorance with, GAAP. Applied Digital bellaves that the use of ERITDA and Adjusted EBITDA provides an additional taol for investars to use
in evaluating eagoing eperating results and trends and fn comparing s financial measures with thase of comparable companies, which may present similar non-GAAP financial measures 1 investors, We ols believe EBITDA and Adjusted EBITDA are vieful
metrics fo investors becouse they provide edditional information regarding foctors and trends affecting our business, which are wsed in the business planning process fo understand expected aperafing performance, fo evaluate rewts ogainst thase
expectafions, and becowse of their importance as measures of underlying operafing performance, o the primary compensafion performance measure under ceriain progroms and plans. However, you should be aware thet when evelusfing EBITDA ond
Adjusted EBITDA, Applied Digital may Incur fulure eapenses dmilar fo those excluded when cololoting these measures. In odditlen, Applied Digital's presentation of these measures should not be construed as on inference that its future results will be
unnffected by unusual or nan-récurring items, Applied Digital's computation of Adjusted EBITDA moy not be comparable fo other similarly tifled measures computed by other companies, because all companies may not caleulate Adjusted EBITDA in the some
fashion,

fiecause of thase fimitotions, EBITDA and Adjusted EBITDA should not be considered in isalation or o5 a substitute for parformance maasures calculated in accardance with GAAP, Applied Digitol compensatas for these limitations by relying primerily an i
GAAP results and using EBITDA and Adjusted EBITDA an o supplemental basis, You should review the reconcllation of net loss to EBITDA and Adjusted EBITDA above and not rely on any single financial measure to evaluate Applied Digital's business,
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OVERVIEW

» Leading Digital Infrastructure and Colocation Provider of US.-based Next-Generation Datacenters

Next-Generation Datacenters are Optimized for High Performance Computing (HPC) Applications

* Al, Machine Learning, Graphics Rendering, Web 3.0'& Other HPC Worklogds

100MW online = Nearly 400MW Under Active Development Expected Online 1H Calendar 2023

* Al 500MW of capacity is under mulfi-year arrangements

* Represents Anticipated Annualized Adjusted EBITDA Potential-of $100 million Once Online'

First dedicated HPC facility expected online first half of 2023

Experienced Management Team with Backgrounds in Capital Markets; Digital Infrastructure, Real Estate
and Markefing

APPLIED DIGITAL L A and amortization, gain on the extinguishment of accounts payable, loss on extinguishment of debt, non-racurring




DATACENTER: TRADITIONAL V§ NEXT-GEN

TRADITIONAL NEXT-GEN
DATACENTERS DATACENTERS

NOT Efficient to Convert Legacy

* Low-Power Density Design not Optimal for HPC to Next-Gen due to Design 0 Requires Infrastructure Built to Support
Demands Layout and Power Demands Significant Energy Consumption

* Often Located Near Major Cities w/ High Power Costs . 0 Better Suited for More Remote Geographies
W oanite ool elgte | > o Do not Require Low Latency Connection,

* Optimized for High-Speed, Ultra-Low Latency Purpose-Built for HPC Applications
Connectivity built to Support Streaming but not
Efficient for Al/ML
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APPLIED DIGITAL: LEADING THE DATACENTER EVOLUTION

Traditional Centers Purpose-Built for These Markets Next-Generation Datacenters
Web 1.0 Weh 2.0 [ High Perfor;r_]a_r_jce Compute

0 Internet Backbone + Internet Backbone  Machine

rhin
0 Individual Servers + Centralized Data teaming

0 Buffering and Waiting + Streaming Apps- Instantaneous | Bitcoin  Ethereum

Language

ld Facebook \ Processing

. |:I YouTube |
 Internet et
 Explorer - AWS
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. Yahoo i
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HPC MARKET OPPORTUNITY . Arifica

“High-Performance Computing Has
Become Crucial fo o Compefitive
Advantage in Every Industry”

- Forbes

_ Learning

2030

$65.128

APPLIED DIGITAL Source: Verified Market Research




INVESTMENT HIGHLIGHTS

gog LGB ST RGR IR RIERRSIIR  100MW onling and nearly 400MW under development, afl of which s under
Third-Party Next-Gen Hosting Provider  JRUIGEEEEIIEES

Next-Gen datacenters are ideal for hosting high petformance
computing applications

 Dedicated power /infrastructure team with deep expertise in
. bullding Next-Gen datacenters

Execution-Focused with Pathway to Nearly 500MW onfine / under development, yielding pathway to $100
$100 Million Annualized Adj EBITDA million of annualized Adjusted EBITDA! in first half of calendar 2023

| Strong expected Hosting EBITDA" and cash flow based upon long-
term agreements

Environmentally-Conscious, Low-Cost
@ y ! " Exploring ESG power options including wind & solar for expansion plans
Renewable Energy Supply

APPLIED DIGITAL 1. Adjusted EBITDA s defined as earnings before interest, taxes, depreciation and amortization, gain on the extinguishment of accounts payable, loss on extinguishment of debt, non-recurring
professional service costs, and other one-time/non-recurring expenses.
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Investor Relations Contacts
Jeff Grampp, CFA or Matt Glover
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(949) 574-3860
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