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BUILDING A SUSTAINABLE
FUTURE FOR AMP" STEEL
FOR GENERATIONS
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DISCLAIMER

Cautionary Note about Forward-looking Statements and Information

Certain of the statements made and information provided in this presentation are forward-looking statements or forward-looking information within the meaning of the United
States Private Securities Litigation Reform Act of 1995 and applicable Canadian securities laws. Forward-looking statements or information are by their nature based on
assumptions, that management considers reasonable. However, such assumptions involve both known and unknown risks, uncertainties and other factors which, if proven to
be inaccurate, may cause actual results, activities, performance or achievements may be materially different from those described in the forward-looking statements or
information. These include assumptions concerning: timing, cost and results of our construction and development activities, improvements and exploration; the future price of
gold and other commodities; exchange rates; anticipated values, costs, expenses and working capital requirements; production and metallurgical recoveries; mineral reserves
and resources; our ability to unlock the potential of our brownfield property portfolio; our ability to address the negative impacts of climate change and adverse weather;
consistency of agglomeration and our ability to optimize it in the future; the cost of, and extent to which we use, essential consumables (including fuel, explosives, cement, and
cyanide); the impact and effectiveness of productivity initiatives; the time and cost necessary for anticipated overhauls of equipment; expected by-product grades; the use, and
impact or effectiveness, of growth capital; the impact of acquisitions, dispositions, suspensions or delays on our business; the sustaining capital required for various projects;
and the geopolitical, economic, permitting and legal climate that we operate in. Forward-looking statements or information is subject to known and unknown risks, uncertainties
and other important factors that may cause actual results, activities, performance or achievements to be materially different from those described in the forward-looking
statements or information. The inclusion of forward-looking statements and information is designed to help you understand management’s current views of our near- and
longer-term prospects, and it may not be appropriate for other purposes. There can be no assurance that forward-looking statements or information will prove to be accurate, as
actual results and future events could differ materially from those anticipated in such statements. Accordingly, you should not place undue reliance on the forward-looking
statements or information contained herein. All opinions expressed herein are of Scranton Holding Company, North American Iron LLC and Calumet Reclamation Company
and should not be relied upon as fact.
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AMERICA’S STEEL INDUSTRY

Integrated Mills Non-Integrated Mills
20M Tons Steel /5M Tons Steel
Iron Ore from Domestic Iron Scrap: 80%
Minnesota Foreign Merchant Pig Iron: 20%

US Merchant Virgin Iron US Steel Imports

100% Imported 26M Tons / Year
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CRITICAL GAP IN AMERICA’S
STEEL SUPPLY CHAIN

4 N )
% %
60% 100%
U.S. merchant pig Merchant pig iron is
iron imports imported, leaving our
disrupted by the infrastructure, defense, and
Russia—Ukraine energy sectors dependent
conflict on foreign sources.
- O\ /
Steel is the v'Roads to Rails
foundation of v"Homes to Skyscrapers
) ] v’ Trucks to Tractors
American security v"Manufacturing to Military
& strength v Submarines to Spaceships

v'Pipelines to Power

US Infrastructure Steel
Demand by Sector

15%

10%

20%

@ Highways & Bridges

® Rail & Transit
Energy Transmission & Grid
Water & Wastewater
Other (Ports, Airports, Misc.)

#AMERICAFIRSTIRON | www.na-iron.com

—



PIG IRON

High-Purity Feedstock for U.S. Steel

Merchant Pig Iron is the purest form of iron feedstock

Essential for electric arc furnace (EAF) steelmaking, which
now accounts for ~75% of U.S. steel production.

Unlike scrap iron, merchant pig iron provides predictable
chemistry, improving efficiency, quality, and consistency in
steel products.

U.S. steelmakers use merchant pig iron to balance scrap
variability, enabling the production of high-performance steel
for critical sectors like automotive, aerospace, defense, and
infrastructure.

100(y of U.S. merchant pig iron is currently
0 imported — creating a strategic vulnerability.

Q

Industries

that rely on ﬁ

high-quality

steel i
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MINNESOTA IRON
RANGE ADVANTAGE

Generational Resource

» Over 100 Years of iron ore mining

» Mesabi, Vermillion and Cuyuna Ranges =
Billions of Tons Mined

« Significant Legacy Stockpiles —ready for
reclamation

* Low-impact, high-efficiency feedstock
 Extensive existing infrastructure — road, rail and power

» Skilled workforce and contract partners
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PROJECT OVERVIEW

MINNESOTA

Calumet Reclamation Company

» Calumet & Surrounding Iron Range
Communities, Minnesota

» 4-5 Mt/year Legacy Iron Ore
« 150 American Jobs

NORTH DAKOTA

North American Iron

* Minot, ND

» (32-acre site

« 2 Mt/yr* High-Purity Pig Iron Production
* 650 American Jobs

» Power Plant & Rail Jobs

FROM THE IRON RANGE TO THE
MANUFACTURING CORRIDOR

Powering the Future for American Steel

Calumet

RECLAMATION COMPANY

Clean
Manufacturing

@@' Corridor, North
Dakota
Next-generation steelmaking,

100% domestic

Iron Range,
Minnesota

Recovering
value from
legacy

n, .
stockpiles
R NORTH
l AMERICAN

IRON
(V SUSTAINABLE | DOMESTIC

Q

*2 Million Metric Tonnes Per Year
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Calumet

RECLAMATION COMPANY
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Calumet

RECLAMATION COMPANY

The Legacy: Hill Annex Mine

* Located in Calumet, MN
Operated 1913-1978: Produced: Millon's Tons lron Ore
Heavy media separation process to mine high-grade ore

Historic ore stockpiles and tailings basin reserves
supported by 100+ years of proven high-grade reserves

Accessible by highway and adjacent to rail

4 N )

Land is part of
the Minnesota
Permanent
School Trust

Millions of
Tons Legacy
Ore Stockpiles

Reclamation to Resources for Generations
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CALUMET RECLAMATION COMPANY
PROJECT OVERVIEW

E Legacy Iron Ore Stockpiles

Mobile Plant:
Initial Location

Collaborative
Design on Mesabi
Trail Re-Route

Access Road
& Underground
Conveyance to
Stockpiles & Loadout

US-169 Highway

Project Area 20 square miles




Cal

CRC and NAI are sister companies—owned and led by
the same team committed to sustainably reclaiming
legacy iron ore to revitalize America’s steel supply chain.

/'\
umet

RECLAMATION COMPANY

The Project and Process

Scram mining using dozer/loader, conveyers & crushing

plant

Low-impact, closed-loop water process

Site to site rail transport from Minnesota to North Dakota
Initial Production 2027, Full Production by 2029
150 local high-paying jobs in construction and operations

Local, committed team leading project

Reclaim
Depleted
Stockpiles

No New Mining
Required

N

-

Maximizing
Land
Potential

Reclamation to Resources

for Generations

Legacy Iron Ore Stockpiles
Loader to Conveyer

0=

—_

Plant

Loaded onsite Rail
to North Dakota
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Calumet

RECLAMATION COMPANY

coo 4

Step 1:
Construction of
infrastructure

2 Reclamation to Resource

2

SUSTAINABLE | DOMESTIC

Ore crushing and
processing

Reclamation of legacy
stockpiles and tailings

Pig Iron
Production:
North Dakota

THIESS

Step &:

Ore rail loading and
dust surfactant
application

Step 5:
Rail transport of ore -
Calumet, MN to Minot, ND.

Step 6:
Final reclamation




RECLAMATION COMPANY

| ; E} CANADA
NORTH|DAKOTA
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’ R NORTH
| AMERICAN
IRON
V SUSTAINABLE | DOMESTIC

North American Iron (NAI) will convert
reclaimed ore from Minnesota, into
high-purity pig iron in North Dakota

Supplying U.S. steelmakers with a
fully domestic, long-term source of
critical feedstock to power
American steel production for

generations. .

First US
Merchant Pig
Iron Producer
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NORTH
AMERICAN
TIRON

SUSTAINABLE | DOMESTIC

NAI will develop a state-of-the-art facility,
with proven partners, capacity to produce
2 Mt of high-grade ‘green’ pig iron
annually

» 20-year proprietary-controlled stockpile & tailings basin
supported by 100 years of proven high-grade reserves

 Transported by Rail Site-to-Site (MN - ND)
» Construction set to commence in 2026
 Production targeted for 2029

*2 Million Metric Tonnes Per Year

North Dakota offers a strategic
co-location for merchant pig
iron production

e Robust infrastructure

 Favorable tax and regulatory
policies

« Unmatched utility costs

e Onsite access to carbon
sequestration opportunities

% #AMERICAFIRSTIRON | www.na-iron.com
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IRON

Concept Re'ﬁdering of Tsig Iron Plar-if‘—lfffuly 2025
Located: North Dakota :
?\) Provided by: Civil & Environmental Consultants Inc.

LV : / /} 7
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BUILDING A SUSTAINABLE

Minnesota North Dakota U.S. Steelmakers
Reclaiming legacy iron Clean hydrogen-based 2 Mt/yr of high-purity pig
stockpiles processing [gelg

(No new mining required) (96% fewer emissions) (100% domestic supply)

North American Iron’s Clean, Domestic Supply for U.S. Steel

America National Infrastructure Industrial American
First Steel Security Strength Resilience Jobs

SN
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STRATEGIC ADVANTAGES

Geopolitical Tailwinds

Strategically aligned with US federal goals and uniquely
positioned to supply critically needed merchant pig iron to
the booming US steel and manufacturing industries

America First Iron Advantage

Import tariffs encourage businesses to source steel
domestically, boosting demand for US-produced pig iron.
Industries such as construction, manufacturing, and
energy are more likely to rely on local suppliers

Total iron and steel imports on tariffed countries totaled:

Canada Mexico China

$8.4Bn $3.7Bn $613M

Source : Cantor 2024

NATIONAL SECURITY RISES ABOVE ALL OTHER
THINGS... WE MUST HAVE STEEL AND ALUMINUM, WE
MUST HAVE SEMICONDUCTORS, WE NEED TO HAVE
CARS AND AUTOMOBILES, WE NEED TO MAKE THESE
THINGS IN AMERICA.

HOWARD LUTNICK

U.S. SECRETARY OF COMMERCE
VIA FOX BUSINESS - 4/12/25

¥.&= #AMERICAFIRSTIRON | www.na-iron.com 18



NORTH DAKOTA: STRATEGIC ADVANTAGE LOCATION
The Advantages

Clean Energy & Carbon Reduction:

v' CO, sequestration capacity directly support
NAI's low-carbon production model.

v' 96% fewer emissions using hydrogen-based
Tenova HYL technology.

~N

Strong Public-Private Support:

v" Funding from North Dakota’s Clean
Sustainable Energy Authority.

v Aligned with State and National priorities
for clean industry and strategic materials.

Rail-to-Rail Connectivity:
v" Site to Site Rail between MN-ND

v Reduces transportation emissions, cost & time

Pro-Business Environment:

v" Reliable power, infrastructure, and
permitting support.
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PRODUCING HIGH-PURITY STEEL

Sold to Market

Primary Product
| Concentrator I Tenova Hydrogen Reactor

" Jron purity Clean, low-emission gy Cer
- . | : High-Purity Pig Iron sold
| increased to fine | processing o premium steelmakers
| powder |
o & o >

: : Co-Products

: Pelletizer : Electric Arc Furnace Waste rock sold to

| Powder cooked into | Final impurities aggregate industries

| uniform pellets | removed

Tailings sand for use as
clean fill, agricultural
products, soil & water

beneficiation

*2 Million Metric Tonnes Per Year

Aﬁ S N—
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MEETING THE DEMAND FOR CLEAN,
CONSISTENT PIG IRON

U.S. Electric Arc Furnace Foundries & Special Steel Defense & Infrastructure
(EAF) Steelmakers Producers Contractors
* Require high-purity pig iron to « Demand consistent chemistry * Indirect buyers through
balance scrap variability for castings and specialty alloys steelmakers supplying:
» NAI’s product supports production « Serve sectors such as rail, » Naval and military-grade steel
of advanced steel grades heavhy equipment, and industrial - Bridge and pipeline steel
{ : machiner
Located across the Mldwest., y . Transmission and energy
South, and Great Lakes regions e

SUPPLYING THE STEELMAKERS WHO BUILD AMERICA

’ ﬁ NORTH
L ) I PR ICAN - Steelmakers - End-use sectors
\’ SUSTAINABLE | DOMESTIC
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PROJECT TIMELINE & MILESTONES

: 2021-2023 | 2025 | 2027 I| 2029
| Project Initiation | Phase Il Investment Closed | Detailed Engineering & | Construction
| Phase | Investment Closes | ND Permitting Initiated | Design | Commissioning
| MN Mineral Leases | Engineering & Design | Construction | Production
* ‘ Phase Il Investment Initiated ‘ ‘
¢ ¢ ¢ 4
: 2024 : 2026 : 2028
| ND Processing Site Selection | Permitting Completion | Construction
| Project Estimates & Studies | Phase Il Investment Finalized | Commissioning
| MN Permitting Initiated | Detailed Engineering & Design I

——
—_—
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PROVEN
LEADERSHIP DRIVING
PROJECT EXECUTION

NAl's success is powered by a team of
expert geologists, mineral specialists,
and industry veterans—combining deep
regional knowledge with time-tested
processes to deliver a reliable, high-impact
America First pig-iron project.

OUR PARTNERS & PROVIDERS

COMPANY MANAGEMENT

0O

Y

Jim Bougalis Donna Johnson  Johann Grobler Jim Sellner
Founder/ CEO Administrative Project Manager Engineering &
Director Land Manager

0

BOARD OF DIRECTORS

Jim Bougalis Paul Palandjian, Director
Chairman / Founder / CEO Gary Liubakka, Director

Dale Hintsala, Director
Dan Hintsala, Director

tenova® DMV Wil

Civil & Environmental
Consultants, Inc.

MIS THIESS "BARR PRA

. . COMMUNICATIONS
Environmental Science
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AMERICA FIRST IRON: ECONOMIC IMPACT

Strategic investment in U.S. steel independence
—built by Americans, for Americans.

Generational America First Opportunity

650 JOBS POWER PLANT &
RAIL JOBS ECONOMIC STIMULUS
OVER $1Bn REVENUE TO STATE

150 JOBS 450M TAXES
ECONOMIC RESILENCE

r,/;é #AMERICAFIRSTIRON | www.na-iron.com



ESG & ECONOMIC
OPPORTUNITIES

Reclaiming Legacy Iron Ore
Land Rehabilitation & Repurposing

Fully Domestic America First Iron

American Jobs: 150-MN & 650-ND
Opportunity for Tribal Inclusion and Jobs

$120M to the MN Permanent School
Trust Fund (part of est. $450M MN taxes)

Over $1Bn Revenue to ND State

96% Fewer Carbon Emissions
than Foreign Competitors

“GREEN” PIG IRON FACILITY
North American Iron’s state-of-the-art,
hydrogen-based EAF technology is
expected to reduce carbon
emissions by approximately 96%
compared to traditional blast furnace
pig iron production

COMMITTED TO NET ZERO
Board of Directors brings
diverse skill set and
successful track record of
“green” leadership

TRANSPARENCY OF
ENVIRONMENTAL
INITIATIVES

Company intends to produce
environmental reports with
detailed analysis of its targets
and milestones

LOCAL EMPLOYMENT OPPORTUNITIES
The construction of North American Iron’s state-of-the-
art pig iron facility presents a major job creation
opportunity, delivering a significant number of well-
paying roles across Minnesota and North Dakota

BUILT IN CARBON CAPTURE
SYSTEM

North American Iron’s production
facility will feature advanced carbon
sequestration capabilities, delivering

tangible emissions reduction benefits
to North Dakota

MINING EMISSIONS
REDUCED

North American Iron’s iron ore
strategy in Calumet prioritizes
environmental stewardship by
reclaiming existing
stockpiles, avoiding the need
for deep mining and
significantly reducing land
disruption, emissions, and
ecological impact

TRANSPORTATION EMISSIONS
REDUCTIONS

Strategically co-located iron ore and
production facilities, with rail access,
cutting transport emissions and
reducing US reliance on emission-
intensive shipped iron imports

#AMERICAFIRSTIRON | www.na-iron.com 25



ADVANCING AMERICA'’S
INDUSTRIAL STRENGTH

NAIl is rapidly moving from development to production to
be the first US Merchant Pig Iron Producer

v Fully domestic, end-to-end v" Hundreds of American jobs
high-purity pig iron production across Minnesota and North

v Reclaiming legacy ore Dakota

- N0 New mining required v Supported by state, federal,

v Up to 96% fewer emissions and private partners

with Tenova HYL v Ready for near-term
operations — generational

v" Critical feedstock for defense, .
Impact

infrastructure, energy

v Reduces foreign dependence,
boosts national security

) - = #AMERICAFIRSTIRON | WWW.na-iron.com




CONTACT US

NORTH
AMERICAN
IRON

SUSTAINABLE | DOMESTIC

NORTH AMERICAN IRON LLC

21 Main Street South
Minot, North Dakota 58701

Email: info@na-iron.com
Phone: 218.966.0046
www.nha-iron.com

Calumet

RECLAMATION COMPANY

CALUMET RECLAMATION COMPANY

3404 15™ Avenue E, Unit #1
Hibbing, Minnesota 55746

Phone: 218.966.0046
www.calumetreclamation.com
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