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Item 7.01. Regulation FD Disclosure.

In connection with the proposed offering discussed below, Applied Digital Corporation (the “Company”) is releasing certain slides from an investor presentation that will be
used by the Company in connection with investor meetings. A copy of the selected slides from the investor presentation is attached hereto as Exhibit 99.1 and is incorporated
herein by reference.

The information contained in Item 7.01 of this Current Report on Form 8-K (as well as in Exhibit 99.1 attached hereto) is furnished and shall not be deemed to be “filed” for
purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that Section, and such information
shall not be deemed to be incorporated by reference into any of the Company’s filings under the Securities Act of 1933, as amended (the “Securities Act”) or the Exchange Act.

Item 8.01. Other Events.

On March 2, 2026, the Company issued a press release announcing the intention of APLD ComputeCo 2 LLC, its subsidiary, to offer, subject to market conditions and other
factors, $2.15 billion aggregate principal amount of senior secured notes due 2031 in a private offering to persons reasonably believed to be qualified institutional buyers in
reliance on Rule 144A under the Securities Act, and outside the United States to non-U.S. persons in reliance on Regulation S under the Securities Act (the “Offering”).

APLD ComputeCo 2 LLC intends to use the net proceeds from the Offering to fund the development and construction of 200 megawatts of critical IT load at Polaris Forge 2,
its Al Factory campus in Harwood, North Dakota currently leased to Oracle, as well as the “Project Accounts” (including but not limited to the Debt Service Reserve Account)
in accordance with the provisions of the indenture governing the notes, and to pay related fees and expenses, including transaction expenses.

A copy of the press release announcing the Offering is filed as Exhibit 99.2 to this Current Report on Form 8-K and is incorporated herein by reference.
The information included in this Current Report on Form 8-K is neither an offer to sell nor a solicitation of an offer to buy any securities.
Cautionary Note Regarding Forward-Looking Statements

Statements in this Current Report on Form 8-K about future expectations, plans, and prospects, as well as any other statements regarding matters that are not historical facts,
may constitute “forward-looking statements” within the meaning of The Private Securities Litigation Reform Act of 1995. These statements include, but are not limited to,
statements relating to the completion, size and timing of the Offering, the anticipated use of any proceeds from the Offering, the terms of the notes and anticipated future
events. The words “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “potential,” “predict,” “project,” “should,” “target,” “will,”
“would,” and similar expressions are intended to identify forward-looking statements, although not all forward-looking statements contain these identifying words. Actual
results may differ materially from those indicated by such forward-looking statements as a result of various important factors, including uncertainties related to market
conditions and the completion of the Offering on the anticipated terms or at all, the other factors discussed in the “Risk Factors” section of the Company’s Annual Report on
Form 10-K filed with the Securities and Exchange Commission (the “SEC”) on July 30, 2025 and the risks described in other filings that the Company may make from time to
time with the SEC. Any forward-looking statements contained in this Current Report on Form 8-K speak only as of the date hereof, and the Company specifically disclaims any
obligation to update any forward-looking statement, whether as a result of new information, future events, or otherwise, except to the extent required by applicable law.
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Item 9.01.

Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No. Description

99.1 Selected Slides from Investor Presentation, dated March 2, 2026.

99.2 Press release, dated March 2, 2026, announcing the Offering,

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



https://content.equisolve.net/appliedblockchaininc/sec/0001493152-26-008549/for_pdf/ex99-1.htm
https://content.equisolve.net/appliedblockchaininc/sec/0001493152-26-008549/for_pdf/ex99-2.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: March 2, 2026 By: /s/ Saidal Mohmand
Name: Saidal Mohmand
Title:  Chief Financial Officer




Exhibit 99.1

Safe Harbor Statement

This presentation and the information contained herein (fogether, the “Presemtation”) have been prepared by the management of Applied Digital Corporation [“we.” “us.” " “Applied Digital” of the “Campany”) solely for Informational purpases intended 1o faciitate discussions witr
investors regarding fne offering of e Companys securies frrough s subsidiary and & being madls sxciusivaly fo qualfied irsfiufional buyers [~GIEs"| as defined in Ruls Tsaar ["Eule 144A7) under the U.S. Securilies Act of 1933, os amended [the “Securiiies Act”), and non-ULS. persons ou
Urited Sfotes in refiance on Regulafion § under the Securities Act. This Presertafion is sirictly confidential and is provided to you on the condifion that you agree fo hold it in strict confidence and not phofosopy, disseminate, reproducs, diclose, divulge, formard cr distioute if direchly or |
whale or in part, by any medium or in any form to any other person o enfity without the price writhen consent of the Company, except 1o the recipient's offices, directors, empioyees and agenis for use in connection with such evaluation, o required by applicable law or reguiation, as1
reguiatary authorties, or with the consent of the Company: provided, howsver, that the faregeing restrictions shall not apply fo infarmation that is or becomes gensrally available fo the public (ofher than as a result of o disclosurs in viclafion of such foregoing resticfions| or that is or bet
available to the recipient on & non-confisential basis from o source other tnan tne Company that 1o the recipient's knowiedge |affer reasonalble inguiry). is not prohicited from disclosing the information to the recipient. This Presentafion & infended for the recipient hereof and & forinfor
purpeses orly. By acespiing this Pressniafion, sach recipient sxpressly ogress o reat fhis Pressntation and fhe information confoined hersin or accompanying it in a confidentiol manner and in occordancs with its compliance policies, confraciual cbligafions and aopicaile law, nch
and state securifies laws. Upon request, the recipient must prompdly retum all moterials received from the Company [including this Preseniafion] without retaining any comies thereof. Each recipient furfher agrees that the foregeing cligations shail applyfo all ether witen or oral comm
fransmitied to the recipient by or on behalf of fhe Company. You shall ensure that any person 1o whom you disciose any of this informarfion compiies with this paragraph

The information contained hersin does not constitute o form o part of. and should not be consirued as, any offer for sal= o subscription of, or any invitation to offer. lbuy or sUbscribs for, any securfies. nor shall there be any offer. solictation of sale in any jurisdiction in which such offer. st
sale would be unlawful. This document is not @ prospectus. Mo offering of securities shall be mads except by means of an offering memerandum pursuant to an exemplion from the registrafion requirements of the Securities Act. This Presentation is shictly confidential and is being fumishe
reliance on oppicaile exempfions from the registrafion requirements under the Securiies Act. The offered sscurifies have not and will not be registered under the Securiies Act or any state securiies laws, and may not be offersd or scid within fhe United Siates, or fo or for the accaunt

US. passons, unless an exsmption from the registration requirements of the Securties Act & available. Accordingly, f any offer o sale of such securities is made within the United States, or to or for the account o benefit of US. parsons, it will only be mads to GiBs. Any purchaser of such s
the United States, or any purchaser for the account of US. persons, will be deemed fo have made certain repn s and acknowiedg . including, without limitafion, that the purchaser is o “GIB.~ Addifionally, offers and sales of such securifies may be made outside the United
non-U3. pessons in reliance on Reguiation 5 Unaer the Securiies Act.

The secuiliss are besing offered pusvant fo o preliminary offering memarandum, fogsther with sny supplemen herste, including o fem shest specilying he pricing and ofher tems of fne securlies being offred. Such prefiminary offsring memerandum and any supplement fherslo wi
stafe that you may rely on fhe information confained tharein [but only as of the date of such praliminory offsring memcrandum or supplement thersfo]. The information and opinions confained in this fincluding ft | are made as of the date idenifiec
covar page of this Presntafion unless ofhenwise statad hersin. They ore subject fo change withaut nofice andl neither the Company nor any ofhar parson i under any obiigafion fo Update o kasp curant the informafion contained in this document and naithar the Company noe any &
infends fo Upoiate or ctherwise revise such information or opinions (inciuding any forward-looking statements) o refliect the ocoumence of future events or developments even f any of the assumpfions, judgments and esfimartes on which the informafion containea nersin is based prove
incamect, mads in emor or become outdated. Tne infrmation contained in fhis Fresentafion & not invesiment or financial product advics and s no infended fo be used as the lasis for making an invesiment dechion. Neither the Company nor any of fs affifates make any representafic
waranty, exprass or impied s fo, and no refiance should be placed on, he faimess, accuracy, completensss or comeciness of any of the i or opinions ined in this . This fion has been prepared without foking info acceunt the investment objectives,
situation or parficular nesds of any pariicular person. This Presentafion does ot purport o be all inciusve or contain all of the information that o prospeciive invesior would need to make an nvestment decsion regarding the securfes. Befors you invest, you should read the detaled inf
the preliminory offering memcrandum for more complete infomation about the Company, the issusr of the securifies and fhe cffeing. The informafion contained in the pralminary offering memcrancum and any supplement thereto wil supersede he information in fris Presentafion in i

The trademarks included hersin are the property of the cwners therecf and are used for reference purpcses only. Such ue should not be construed as an endosement of the platform and slutions of Applied Digital.

Forward-Looking Statements

This Presentation contains forward-ooking statements fnat refiect the Company's cument expectations and projzcfions witn respect fo. among ofher things, fts financial condifion, resulfs of operations, plars, oisizcfives, future performance and business. When usedin this Presentation. th
“could,” “sfieve,” “anficipate.” infend,” “esfimate,” “expect,” “projsct” ond similar expressions are infended to idenfify forward-locking statemsnts, although not all forward-iooking statements contain such igentiying words.

Forword-ooking statements include all statements that are not histonical facts. Forward-iooking statements are based on information available ot the fime those: are maok e s good foith beliefs and assumpfions as of that fime with respect to future events
forward-iooking statemants are subject to vanous risks and uncertainfies. Accordingly, thers are orwill be important foctors that could cause actual oufcomes or resulis to differ ma'eﬂallyfmm those indicated in these stotements.

Ferward-ooking statements may include, bul are not limited fo, statements albout the Company’s future financial performancs, including The Company's expeciafions regarding net revenus, cpsraling expenses, and ifs ability fo achisve and maintain future profitaiility, the Company’
complste consiruction of fis High-Pedormants Computing [HPC] faciifies at sach of the Polaris Forge 1, Polaris Forge 2, ond Delta Forge | campusss; announced plars fo separate cloud compufing business and merge with Exso Bionics; the Company's dependence on principal custe
including #s ability to exscute leazes with key customers, including leases for i Polaris Forge 1 Polars Forge 2 and Delta Forge 1 dofa cenfer compuses: availobiity of financing to confinus to grow the Company’ s business: labor and other workforce shorfages and challenges; power or
disrupfions and eauipment failures: the adafion or loss of sigrificant customers or material changes fo fhe Company s relafionshios with these customers: delays or denials of enfflements or pemits, including zoning. sting, Uity and cfher permits, or other delays resulfing from requiremes
agencies and utity comparies: fhe Company’s sensifivity 1o general econamic conaifions including changes i dispesabie income levels and consumer spending frends: the Company's allity to fimely anal successiully buld new hosting faciities with the appropriats confractual margi
=fficiencies: volatity of crypfoasset prices ond uncenainties of cyptoasset regulation paiicy: the Company s business pian and aloily to effectively manage growth. including continued growth of sales in its hosting business: anficipated frends, growth rates. and challenges in the Came
business, parficularly in the fislds of HPC and Arfificial Infelligence (Al]; further development and markst accspiance of technologies relaied o HEC and Al furiher development of the Company's faciilies and customer base for related services; befisfs and okiscfives for future cosrati
revenue, costof revenue, and gross margin: rends in operafing sxperses, including technclogy and development expenses, soles and markefing expenses, and general and adminisirative sxperses, and expeciotions regarding these sxpenzes ax o percentoge of revenus; increas=d
associated with being a public company; and ofher statements regarding the Company's futre operafions, financial condificn. and prospect and business srategies.

TPe € s etieince 1ot v e it ook sk il Wl myserolos o) e comicsier! fel i ploce e esoice on ket ookt nleirents AMich relect excectalece ol i of 1= ke Scpsed Dl o ot rkdenate sy o bR 5 pUbichipckie ot eviicary
forward-ocking statement, whether os a result of new information, future developments or otherwise.

Market and Indusiry Data

This Presentation includes infermation conceming economic conafions, the Compuny s industy, the Company's markets and the Company's competitive posion that is based on a variety of sources, including information from independent indusiry analysts and publications, as wel o
Digital's own esfimates and ressarch. Apglied Digital's ssfimates are derved from pubdicy fon releas=d by third party sources, os well as data from ifs infemal ressarch, and are based on such datfa and fhe Company's knowledgs of iis indusiry, which the Company be
reasonable. Any independent industry publications used in fhis Presertation were s prepared on the Company s behalf. This information involves many assumpfions and limitations, and you are cautioned not 1o give undus weight 1o these esfimates. The Company has rof independel
the ¥ or comp of the data con i thess industry publicatfions and other publicly avallabls information. Ac gy, we make no rep fions s fo he accuracy o completeness of that data nor do we underake 15 update such dota affer fhe date of fnis Pre:
investment in the Company entais o high degres of ik and no asurancs can be given hat fre Company's obisctve wil be achizvad o fhat invastors Wil recaive @ refum on e i . Recipients of this ion should make their oan investigations and evaluations of any |
referenced herein

The Company s fiscal year ends on May 31 of sach calendar yaar.
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Annual Consolidated Financial Summary

All amounts are estimates and actual amounts may vary depending on final financing terms, construction

timeline, and other factors
Year Year1 Year2 Year3 Year4 Year5 Year6 Year7 Year8 YearS Year10 Year11 Year12 Year13 Year14 Year15
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
FAR Consolidated
Revenues 4,664 3 232 274 281 288 295 302 310 318 326 334 342 351 359 368
NOI 4,138 (0) 204 243 249 256 262 269 275 282 289 296 304 311 319 327
Maintenance Capex (BQ)| : = = ¥ = : s = {0) (25) (29) (28) (6) - -
Cash Flow Available for Debt Service 4,049 {0) 204 243 249 256 262 269 275 282 264 268 275 305 319 327
Interest Expense (1,262) (24)  (143)  (138)  (131)  (123)  (115)  (106) (97) (88) (77) (67) (55) (43) (31) (18)
Mandatory Amortization (2,150) . [61) (99) (108) (116)  (124) (132)  (140) (148) (156) (164) (172) (180) (188) (196)
DSRA Draw (Replace) 148 24 0 (6) (11) 0] = . - E @ = . . E 5
Cash Flow After Debt Service o - - . 10 23 30 38 47 56 66 77 88 100 113

Debt Summary

Beginning 2150 | 2150 2150 2,089 1990 1,882 1767 1643 1511 1372 1,224 1,068 904 732 552 364
Mandatory Amortization (2,150) . (61) (99)  (108)  (116)  (124)  (132)  (140) (148) (156) (164) (172) (180)  (188)  (198)
Ending 2150 2,089 1,990 1,882 1767 1,643 1511 1372 1,224 1,068 904 732 552 364 168

Mote: Key Model Assumpfions:

FAR-01 Phase 1 Commencement Date on 10/01/2026

FAR-02 Phase 1 Commencement Date on 3/01/2027

Opex [consisting of operational expenses, property taxes, insurance and other) of ~$3mmin year 1
Assumes upfront fee of 1.25%

6.75% coupon being shown for illustrative purposes, with interest payable on a semiannual basis
4,25% initial amortization beginning post lease commencement with 0.375% annual escalators

Annual rental rate escalator of 2.50%

Additional Debt Service Reserve Account required to be maintained at $148mm througho
notes, and excluded from the calculation of DSCRs presented herein

Initial maintenance capex to begin eight years after each respective lease commencem:
confinue for 3¢ months

Bond size of $2.15bn

APPLIED DIGITAI




Exhibit 99.2

Applied Digital Announces Proposed Offering of $2.15 Billion of Senior Secured Notes to fund
Polaris Forge 2 Campus

DALLAS, March 2, 2026 (GLOBE NEWSWIRE) — Applied Digital Corporation (NASDAQ: APLD) (“Applied Digital” or the “Company”), a leading designer, builder and
operator of high-performance, sustainably engineered data centers and colocation services for Artificial Intelligence (“AI”), networking, and blockchain workloads, today
announced that its subsidiary, APLD ComputeCo 2 LLC (“APLD Compute 2”), intends to offer, subject to market conditions and other factors, $2.15 billion aggregate principal
amount of senior secured notes due 2031 (the “Notes”), in a private offering to persons reasonably believed to be qualified institutional buyers in reliance on Rule 144A under
the Securities Act of 1933, as amended (the “Securities Act”), and outside the United States to non-U.S. persons in reliance on Regulation S under the Securities Act.

APLD Compute 2 intends to use the net proceeds from the offering to fund the development and construction of 200 megawatts of critical IT load at Polaris Forge 2, its Al
Factory campus in Harwood, North Dakota, as well as the “Project Accounts” (including but not limited to the Debt Service Reserve Account) in accordance with the
provisions of the indenture governing the Notes, and to pay related fees and expenses, including transaction expenses.

The Notes will be fully and unconditionally guaranteed by APLD Compute 2’s future and existing direct and indirect subsidiaries, which as of today include APLD FAR-01
HoldCo LLC, APLD FAR-02 HoldCo LLC, APLD FAR-01 LLC, APLD FAR-02 LLC, APLD FAR-01 LandCo LLC, and APLD FAR-02 LandCo LLC (collectively, the
“Guarantors”). The Notes and related guarantees will be secured by first-priority liens on (i) substantially all assets of APLD Compute 2 and the Guarantors, other than certain
excluded property, and (ii) all equity interests of APLD Compute 2 held by APLD FAR Holdings LLC, a Delaware limited liability company and the direct parent company of
APLD Compute 2.

Applied Digital will provide customary completion guarantees with respect to the Polaris Forge 2 project, under which it will fund APLD Compute 2 as necessary to ensure the
timely completion of the Polaris Forge 2 project.

The offering is subject to market and other conditions, and there can be no assurance as to whether, when or on what terms the offering may be completed.

The Notes have not been registered under the Securities Act, securities laws of any other jurisdiction, and the Notes may not be offered or sold in the United States absent
registration or an applicable exemption from registration under the Securities Act and any applicable state securities laws. The Notes will be offered only to persons reasonably
believed to be qualified institutional buyers under Rule 144A under the Securities Act and outside the United States to non-U.S. persons in reliance on Regulation S under the
Securities Act.

This press release shall not constitute an offer to sell, or a solicitation of an offer to buy the Notes, nor shall there be any sale of the Notes in any state or jurisdiction in which
such an offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such state or jurisdiction.

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, 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.




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, the proposed terms
of the Notes, the completion, timing and size of the proposed offering of the Notes, the anticipated use of proceeds from the proposed offering, 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 lease agreements and
campus development, (ii) statements about the HPC industry, (iii) statements of Company plans and objectives, including the Company’s evolving business model, or estimates
or predictions of actions by suppliers, (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: the Company’s ability to complete construction of the data centers at its
Polaris Forge 1, Polaris Forge 2 and Delta Forge 1 campuses; 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; the Company’s ability to timely deliver any services required in
connection with completion of installation under the lease agreements; the Company’s ability to raise additional capital to fund ongoing and future data center construction and
operations; the Company’s ability to obtain financing of the lease agreements on acceptable financing terms, or at all; the Company’s dependence on principal customers,
including its ability to execute and perform its obligations under its leases with key customers, including without limitation, the lease agreements; the Company’s 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 financing to continue to grow the Company’s business;
decline in demand for the Company’s 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 Reports 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 and APLD Compute 2 do not undertake to update any of the information
contained in these materials, except as required by law.
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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




