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Item 7.01 Regulation FD Disclosure

On October 22, 2025, Applied Digital Corporation (the “Company”) issued a press release announcing it has entered into a lease agreement at its state-of-the-art, purpose-built
Polaris Forge 2 Campus currently under construction near Harwood, North Dakota. A copy of the Company’s press release relating to such is attached as Exhibit 99.1 to this
Current Report on Form 8-K and is incorporated into this Item 7.01 by reference.

Also on October 22, 2025, the Company posted an updated investor presentation to its website at https://ir.applieddigital.com/news-events/presentations. A copy of the
Company’s updated investor presentation is attached as Exhibit 99.2 to this Current Report on Form 8-K and is incorporated into this Item 7.01 by reference.

The information contained in this Item 7.01, including the related information set forth in Exhibit 99.1 and Exhibit 99.2, is being “furnished” and shall not be deemed “filed”
for the purposes of Section 18 of the Securities Exchange Act of 1934 (“Exchange Act”) or otherwise. The information in this Item 7.01 shall not be incorporated by reference
into any registration statement or other document pursuant to the Securities Act of 1933, as amended, or into any filing or other document pursuant to the Exchange Act, except
as otherwise expressly stated in any such filing.

Item 9.01 Financial Statements and Exhibits
(d) Exhibits
EXHIBIT INDEX
Exhibit No. Description
99.1 Press Release, dated October 22, 2025
99.2 Investor Presentation


https://content.equisolve.net/appliedblockchaininc/sec/0001144879-25-000076/for_pdf/ad-harwood_prxfinal102225.htm
https://content.equisolve.net/appliedblockchaininc/sec/0001144879-25-000076/for_pdf/apld_invxfinalpresentati.htm

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: October 22, 2025

By: /s/ Saidal Mohmand
Name: Saidal Mohmand
Title: Chief Financial Officer



Applied Digital Announces $5 Billion Al Factory Lease with U.S. Based Investment Grade Hyperscaler at
Polaris Forge 2 ND Campus

APPLIED DIGITAL

Approximate 15-Year Lease Agreement to Deliver 200MW of Critical IT Capacity at Polaris Forge 2, Bringing the Company’s Total Leased
Capacity Across North Dakota, With Two of the Largest Global Hyperscalers, to 600 MW

DALLAS — Oct. 22, 2025 — Applied Digital (NASDAQ: APLD) announced today that it has entered into a lease agreement with a U.S. Based
Investment Grade Hyperscaler at its state-of-the-art, purpose-built Polaris Forge 2 Campus currently under construction near Harwood, North
Dakota. This lease represents approximately $5 billion in total contracted revenue over an estimated 15-year lease term and covers 200
megawatts (MW) of critical IT load purpose-built to support the Hyperscaler’s artificial intelligence (Al) and high-performance compute (HPC)
infrastructure. The Hyperscaler also holds a first right of refusal for an additional 800 MW of critical IT, representing the full expansion potential of
the 1-gigawatt (GW) Polaris Forge 2 Campus.

With this agreement, Applied Digital’s total leased capacity with two of the world’s largest hyperscalers across its Polaris Forge 1 and Polaris
Forge 2 campuses in North Dakota has now reached 600 MW, reinforcing the company’s position as one of the fastest-scaling builders of Al
infrastructure in the United States.

“What sets us apart isn’t just the size of our pipeline - it's how fast we can deliver," said Wes Cummins, Chairman and CEO of Applied Digital.
“The real constraint in this industry is execution, and our team continues to prove that large-scale, next-generation data centers can be designed,
financed, and brought online faster and more efficiently than anyone thought possible. We believe Polaris Forge 2 builds on that momentum,
reflecting the strength of our partnerships and the speed at which we’re reshaping the Al infrastructure landscape.”

Spanning more than 900 acres, Polaris Forge 2 is engineered to deliver best-in-class efficiency with a projected PUE of 1.18 and near-zero water
consumption. The initial 200 MW are phased within two buildings expected to begin to come online in 2026 and reach a total of 200 MW in 2027,
with the campus being designed for future expansion. The campus leverages Applied Digital’s proprietary design built for power density, liquid
cooling and sustainable performance - hallmarks of the company’s Different by Design philosophy and its commitment to building responsibly in
regions optimized for cost, climate and community impact.

This announcement follows a period of record-breaking growth and notable achievements for Applied Digital, including an additional 150MW
lease with CoreWeave at its Polaris Forge 1 Campus, a $5.0 billion Al infrastructure partnership with Macquarie Asset Management, and several
industry and community impact recognitions. Most recently, the company was ranked at the top of the Dallas Business Journal's Fast 50,
highlighting its rapid expansion and leadership




in digital infrastructure. We believe these accomplishments, coupled with this announcement, reinforce Applied Digital's momentum and
underscore its position at the forefront of the Al and data center industries.

“Our Al Factories are redefining how and where hyperscale infrastructure gets built,” Cummins added. “We’re demonstrating that the next chapter
of Al computing can be powered from the heartland - built responsibly, delivered quickly and designed for the Intelligence Era.”

About Applied Digital

Applied Digital (Nasdaq: APLD) named Best Data Center in the Americas 2025 by Datacloud — designs, builds, and operates high-performance,
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 industry-leading speed and efficiency, while creating economic opportunities in
underserved communities through its award-winning Polaris Forge Al Factory model.

Learn more at applieddigital.com or follow @APLDdigital on X and LinkedIn.

CAUTION ABOUT FORWARD-LOOKING STATEMENTS

This press release contains “forward-looking statements” as defined in the Private Securities Litigation Reform Act of 1995 regarding, among
other things, future operating and financial performance, product development, market position, business strategy and objectives and future
financing plans. These statements use words, and variations of words, such as “will,” “continue,” “build,” “future,” “increase,” “drive,” “believe,”
“look,” “ahead,” “confident,” “deliver,” “outlook,” “demonstrates,” “expect,” “project” and “predict.” Other examples of forward-looking statements
may include, but are not limited to, (i) statements that reflect perspectives and expectations regarding the initial lease agreements, the new lease
agreement, and current and future campus development, (ii) statements about the HPC industry, (iii) statements of Company plans and
objectives, including our evolving business model, or estimates or predictions of actions by suppliers and current and potential customers, (iv)
statements of future economic performance, and (v) statements of assumptions underlying other statements and statements about the Company
or its business. You are cautioned not to rely on these forward-looking statements. These statements are based on current expectations of future
events and thus are inherently subject to uncertainty. If underlying assumptions prove inaccurate or known or unknown risks or uncertainties
materialize, actual results could vary materially from the Company’s expectations and projections. These risks, uncertainties, and other factors
include: our ability to complete construction of the Polaris Forge 1 and Polaris Forge 2 data centers; changes to Al and HPC infrastructure needs
and their impact on future plans; risks associated with the leasing business, including those associated with counterparties; costs related to the
HPC operations and strategy; our ability to timely deliver any services required in connection with completion of installation under our lease
agreements; our ability to raise additional capital to fund ongoing and future data center construction and operations; our ability to obtain
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financing of the lease agreements on acceptable financing terms, or at all; our dependence on principal customers, including our ability to
execute and perform our obligations under our leases with key customers, including without limitation, the lease agreements; our ability to timely
and successfully build hosting facilities with the appropriate contractual margins and efficiencies; power or other supply disruptions and
equipment failures; the inability to comply with regulations, developments and changes in regulations; cash flow and access to capital; availability
of project and other financing to continue to grow our business; decline in demand for our products and services; maintenance of third party
relationships; and conditions in the debt and equity capital markets. A further list and description of these risks, uncertainties and other factors
can be found in the company’s most recently filed Annual Report on Form 10-K and Quarterly Report on Form 10-Q, including in the sections
captioned “Forward-Looking Statements” and “Risk Factors,” and in the company’s subsequent filings with the Securities and Exchange
Commission. Copies of these filings are available online at www.sec.gov, on the Company’s website (www.applieddigital.com) under “Investors,”
or on request from the Company. Information in this release is as of the dates and time periods indicated herein, and the Company does not
undertake to update any of the information contained in these materials, except as required by law.

Media Contact

JSA (Jaymie Scotto & Associates)
(856) 264-7827
jsa_applied@jsa.net

Investor Relations Contacts
Matt Glover or Ralf Esper
Gateway Group, Inc.

(949) 574-3860
APLD@gateway-grp.com
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Where Intelligence Is Forged

Applied Digital (Nasdaq: APLD) — named Best Data Center in the Americas 2025 by Datacloud — designs, builds, and operates high-performance, 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
industry-leading speed and efficiency, while creating economic opportunities in underserved communities through its award-winning Polaris Forge Al Factory

model.

, HARWOOD

Applied Digital's AW Polaris Forge ntinues Applied Digitals proven campus model
carmpu purpo Factory footprint closer to Farge's robust

GPU clusters.
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Executive Leadership
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Company Timeline

STRATEGIC SHIFT

GENESIS OF
COMPANY

Launched 106 MW Blockchain
Data Center in Jamestown, ND

Investor Presentation—

BLOCKCHAIN
DATA CENTERS

Launched 180 MW
Blockchain Data Center in
Ellendale, ND

Launched 200 MW
Blockchain Data Center, in
Garden City,

Completed IPO and uplisted
to Nasdag

Launched Cloud Business,
Applied Digital Cloud

9 MW HPC Data Center In
Jamestown, ND

Initiated construction on a 100
MW Al Data Centerin Ellendale,
ND — with expansi

up to 1 GW

POSITIONING
FOR GROWTH

Sold 200 MW Garden City
location in Texas (non-core
strategic asset)

Secured $160m in funding from
inst. accredited Investors, &

NVIDIA

Issued $450m i nvertible
notes at a 2.75% interest rate

Al DATA CENTER
EXPANSION

Polaris Forge 1, utilizing 400 MW
of IT load.

Signed two

extensions |

with Investm 2
Hyperscaler for 2 buildings at
Polaris Forge 2, utilizing 200 MW
of IT load

Worked

$5.0 billion that

2 GW of Al Data Center
development




Business Overview

BUILDING THE NEXT GENERATION OF DATA CENTERS

ARTIFICIAL INTELLIGENCE DATA CENTERS

Investor Presentation—

CUSTOMERS

Hyperscale organizations
requiring high-capacity data
centers to meet the power
needs of Al and GPU-driven

applications

CUSTOMERS

Bitcoin miners — largest
customer Marathon Digital,
Stock Symbol MARA

KEY SEGMENT STAT

700 MW of Critical IT load under construction, out of
which 600 MW is fully contracted on long term leases.

Executed five long-term leases across two North
Dakota data center campu with two leading
Hyperscalers, representing approximately $16 billion
in anticipated aggregate rental revenue

Marketing over 4 GW of total acc e power

KEY SEGMENT STAT

~286 MW's operating today.

Applied Digital’s current focus remains to
prioritize the build-out of Al Factories to support
demand




ARTIFICIAL
INTELLIGENCE

Rising Power Demand from Al and the Impact on Data Centers
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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 Queries

iest 0.3 watt-hours vs Chats quest: 3.5. watt-hours




COMPUTE CURVE IS STEEPING
DUE TO HEAVIER WORKLOADS

S COMPUTE MULTIPLE
VS. BASELINE

IMAGE ]
GENERATION sk vs single shot chatbots

DEEP
RESEARCH ~1,000,000X+

Source: OpenAl, Nvidia and Melius Research Estimates
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NEXT-GEN GPU'S
DEMAND MORE POWER

Chips Power Per Rack!® Est. TDP

CPU (10-20 kW pe 10-20 kW 300 W

A100/AS00 akw
H100/H800

H200

GB200/(

Racks now exceed each (1 kW
= 1,000 watts), but
can support this density

Investor Presentation—




HYPERSCAIL FRS CAPEX GUIDANCE FOR 2025()
PROJECTING w102 aiciion

=& Microsoft $80 BILLION
Google $75 BILLION
OQ Meta $72 BILLION

ORACLE $21 BILLION

IN CAPITAL
EXPENDITURES

€Y CoreWeave $20 BILLION

@OpenAl




POWER AVAILABILITY

CONSTRAINING DATA CENTERMARKET AND Al ROLLOUT

Global demand for data center capacity is projected to 219 GW's

triple by 2030® 298%

Growth

Boston Consulting Group estimates that the U.S. data 55 GW's

center power shortage projected by 2030 could exceed 2023

45 Gw®

2030

GLOBAL DATA CENTER DEMAND

The U.S. Department of Energy (DOE) projects the grid Approximate Build Time of Power Plants®

will need 100 GW of new capacity by 2030, with © AreRc. BALDTER
/ A TEMPLE I
. 4 NATURAL GAS ~2-4 YEARS o i
~50 GW driven by data centers!® LsE MW, T
MNUCLEAR (FASTEST) ~10 YEARS
1 GW is equivalent to the power output of one nuclear power plant

MOST NEW LARGE

NUCLEAR (TYPICAL) ~10-15 YEARS U.5. NUCLEAR PROJECTS
U3 N R -
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CONSTRUCTION IS EXPLODING

U.S. Data Center Value of Private Construction Put in Place

¢ SAAR, $mn SAAR, $mn
Seasonally Adjusted Annual Rate, Billions of Dollars

80000 Value of Private Construction Put in Place: 80000

40> === MR CANH Spending Construction spending on data centers Gl
Trend Before Nov. 2022 70000 «

=== Data Centers
i Trend AfterNov. 2022 Does not include compute, gas, or power
infrastructure

60000
30

25-

Value of data centers under

ChatGPT construction is on track to surpass

50 hLIZ:PSE P | office buildings as soon as this
year

15

At

—_g

2014 2016 2018 2020 2022 2024 Ju20 Jam21 k21 Jan-22  Juk22  Jan2d  Juk23  Jan24  Jul2d  Jan25  Jul25

Data Center Construction Spending Data Center Construction Soon to Surpass
Has Tripled Since 2022010 General Office Construction™
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FROM POPULATION TO POWER

Hyperscalers Pivot Inland a7

Region *Critical IT Load
POLARIS FORGE 1

400 MW
ELLE LE, NORTH DA

i A 4 POLARIS FORGE 2
B Microso, * ( e OD, NORTH DAKQTA

_OMetg 3 ( 300 MW
e J/ vl unaer tract

ruction

Active Development Pipeline:

**Utility Power**
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ENERGY SNAPSHOT

Under Construction

Critical IT Load

Sites Under Construction
= Polaris Forge | — 400 MW

=  Polaris Forge Il — 200 MW

Contracted: 6 Critical IT Load

In-Negotiation: 100 MW Critical IT Load (TBD)

Investor Presentation—

Active Development

4.3 GW
Utility Power

Land under control and/or signed utility
agreement for po This includes expansion
at current site: well as near-term new sites
undergoing active development and
permitting:

430 MW

- 1000 MW - SITE A

640 MW - SITE B

600 MW c

430 MW

400 MW - SITE F

280 MW - SITE G

270 MW - SITE H

250 MW —SITE

Extended Pipeline

>5 GW
Utility Power

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




NORTH DAKOTA
STRATEGIC ADVANTAGES

Abundant Energy Low Build and Operation Cost Favorable Climate

North Dako
ity than it u el ;
i ne

million

nsumed 12

Economic Incentives First Mover Advantage

d
nt, ensurin
amidst rising demand

Investor Presentation—




Investor Presentation— 2025

NORTH DAKOTA
GY LANDSCAPE

Midcontinent
Independent System
Operator (MISO)
Pricing Map(5)




Fiber networks
are critical for
Al Data Centers
performance
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NORTH DAKOTA
CONNECTIVITY




POLARIS FORGE 1

400 MW Al CAMPUS OVERVIEW
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PFT CAMPUS LAYOUT

Expected Deliver

o Calendar — 2H 2025

PF1 BUILDING 2 - 150 MW
o Calendar — 2H 2026

PF1 BUILDING 3 - 150 MW
o Calendar — 1H 2027

DESIGN PUE: ~1.15 ANNUAL AVERAGE
COOLING: CLOSED LOOP LIQUID COOLING
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PF1T BUILDING 1 (100 MW IT LOAD)
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Our advantage comes from access
to megawatts of affordable energy
and a team capable of rapidly
building high-quality data centers.




PFI BUILDING 1 CONSTRUCTION

_77,‘_; - {‘2\-‘\“. — — _:—_‘_‘ -




PF1 BUILDING 2 (150 MW IT LOAD)




OAD
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PFI COREWEAVE LEASE

Polaris Forge 1 — CoreWeave - Secured 3 leases for a THEWBRED S MOST ELOWERRLIL
combined 400 MWs — unlocking ~$11B in Compute Clusters
anticipated aggregated contract value over a 15-year _ L e S
horizon. This marks a transformative milestone in our 7
Al data center strategy.

+COMPRNY 2
P

=

Estimated 2025 Cloud Market Revenue vs. NVIDIA GPU Share () S et

Ciloud revenue Share of NVDA
market share - 2025E GPUs - 2025E

W CoreWeave
ORACLE

amazon

Investor Presentation— 2025




PFT COREWEAVE LEASE

400 MW

Contracted Critical IT Load

4Q25-1H27

Expected Delivery Dates

~15 Year Base Term

With Three 5-Year Options

Investor Presentation— 2

~$11B

Contracted Reven
400 MW Base Term

88%+/- 3%

Expected Site NOI Margins 2%

$11IM-$13M

Anticipated CapEx Per MW




POLARIS FORGE 2

200 MW LEASE OVERVIEW
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PF2 TENANT LEASES

Secured 2 leases with a U.S. Based Investment Grade Hyperscaler, for a combined 200 MW at Polaris Forge 2
Unlocking ~S5B in anticipated aggregated contract value over a ~15-year horizon
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PF2 TENANT LEASES

200 MW ~$5B

i Contracted Revenue for
Contracted Critical IT Load 200 MW Base Term(?3)

g R
2H26-1H27 5 i 86%+/- 3%

Expected Delivery Dates(??) il I W Expected Site NOI Margins 24!

~15 Year Base Term A , _ | $11M-$13M

With Two 5-Year Options -HIN | i At ! ' t il Anticipated CapEx Per MW
.= e reot
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BLOCKCHAIN

OPERATIONS OVERVIEW
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BLOCKCHAIN FOOTPRINT

JMSO01

~106 MW

Applied Digital operates two data centers with a combined capacity of ~286 MW, providing energized
space for blockchain mining customers

The company focuses solely on infrastructure and supporting services, without owning any mining
equipment




MACQUARIE
TRANSACTION




TRANSACTION OVERVIEW

Macquarie, #1 Infrastructure Investment Manager(?3), has agreed to
collaborate with Applied Digital, potentially committing up to $5B in
capital, which could unlock $25B for Data Centers.

||l|| P S e “Applied Digital has a differentiated strategy with access to a unique near-

||||| term power portfolio across North America ... The significant progress at

the Ellendale HPC campus makes this a very compelling opportunity for us

as well as for potential hyperscale customers ... we see this as highly

+ attractive opportunity to help build an industry-leading HPC data center
company well positioned in these high growth segments of the market.”

— Anton Moldan, Senior Managing Director of MAM

) mMacQuAREE




Corporate HQ

Applied Digital Corporation
3811 Turtle Creek Blvd.
Suite 2100

Dallas, TX 75219

APPLIED DIGITAL

Find out more about us at

www.applieddigital.com
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Appendix
Management Statements on Non-GAAP Measures

Non-GAAP Financial Measures
This In - i

Net Operating Income (NOI) and NOI Margin are non-GAAP financial measures that the Company defines as follows:
s : :
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