Form 5500

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

Annual Return/Report of Employee Benefit Plan OMB Nos. 12100110
This form is required to be filed for employee benefit plans under sections 104 )

and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code). 2011

» Complete all entries in accordance with
the instructions to the Form 5500.

This Form is Open to Public

Inspection
Part | | Annual Report Identification Information

For calendar plan year 2011 or fiscal plan year beginning  01/01/2011 and ending  12/31/2011
A This return/report is for: D a multiemployer plan; D a multiple-employer plan; or

a single-employer plan; D a DFE (specify)
B This returnireport is: D the first return/report; D the final return/report;

D an amended return/report; D a short plan year return/report (less than 12 months).
C Ifthe plan is a collectively-bargained plan, check here. . . . ... ... .. . . . . . . . »
D cCheck box if filing under: Form 5558; |:| automatic extension; D the DFVC program;

|:| special extension (enter description)

Part Il Basic Plan Information—enter all requested information

1la Name of plan

1b Three-digit plan 007

ORE MINING COMPANIES PENSION PLAN number (PN) »
1c Effective date of plan
03/01/1950
2a Plan sponsor’s name and address, including room or suite number (Employer, if for single-employer plan) 2b Employer Identification

Number (EIN)

HIBBING JOINT VENTURE, CLIFFS MNG CO., MAN AGENT 34-1120353

200 PUBLIC SQUARE, SUITE 3300

CLEVELAND, OH 44114-2315

2C Sponsor's telephone
number
216-694-5505

200 PUBLIC SQUARE, SUITE 3300 >d Bus
CLEVELAND, OH 44114-2315 Business code (see
instructions)

212200

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN [Filed with authorized/valid electronic signature. 10/05/2012 K.J.HOLLAND, DIRECTOR-BENEFITS
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN  [Filed with authorized/valid electronic signature. 10/05/2012 K.J.HOLLAND,DIRECTOR-BENEFITS
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Form 5500 (2011)

v.012611




Form 5500 (2011) Page 2

3a Plan administrator's name and address (if same as plan sponsor, enter “Same”) 3b Administrator's EIN
EMPLOYEE BENEFITS ADMIN. DEPT. 34-1185527
ATTN KURT J. HOLLAND 3¢ Administrator’s teleph
200 PUBLIC SQUARE, SUITE 3300 ministrator's telephone
CLEVELAND, OH 44114-2315 number

216-694-5505

4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, EIN and 4b EIN
the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 1681
6  Number of participants as of the end of the plan year (welfare plans complete only lines 6a, 6b, 6¢, and 6d).
@ ACHVE PAITICIPANTS . .....vveveeeeecectete it eeeeet ettt e st ettt e sae s et et e st ess s e s eae st es s s e s e s esessssns s s et et b s s s s eaea et et s s snsnsssesesesssenanseeeee ] 6a 792
b Retired or separated participants reCeIVING DENETILS.............c..ccivireeuereeseireeeseeeeeeese s eesee st eses s ss et ee s st eneseeneensed 6b 643
C Other retired or separated participants entitled to FUTUre DENETILS............c.coiiiieieiieieeeeee ettt 6¢C 207
A Subtotal. Add INES B, BB, ANA BC.........eueeeeeeeeeeeeeeeeeeee et e e ettt e et e e e sttt et ee et ee et et ee e s s et ee et eeseeeeeeee s et ee et eeeeeeeeeeeeeseed 6d 1642
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefitS..........coccviiiie i 6e 156
T Total. AdA lINES BA AN BE..........cvevicveiieiiece ettt ettt sttt s s s s st s a et s et a et en st s e b s s st en s s et en st es s sane 6f 1798
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIETE thIS IEEIM)......vvvieeece ettt ettt a ettt s st s et ee s e s st et st n s st ses e s e s et ettt e s s s et es s s s s esesesesas s s e 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€SS thaN 100U VESEA. ... e et et eees et et eeesteeteetseses st esteeses st eneesses et emseeses et ensenseesssensensee et ees et ensenses et ntenses et ntsnsensetentsnsensssneed 6h 7
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ......., 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:
1A 1B 1G 3F 3H
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(1) Insurance (1) Insurance
2 Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
) Trust 3) Trust
4) General assets of the sponsor 4) General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) o) H (Financial Information)
2) D MB (Multiemployer Defined Benefit Plan and Certain Money 2) | (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ®) ___ A (Insurance Information)
actuary (4) C (Service Provider Information)
©) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)

Information) - signed by the plan actuary 6) G (Financial Transaction Schedules)




H H H OMB No. 1210-0110
SCHEDULE SB Single-Employer Defined Benefit Plan °
(Form 5500) Actuarial Information 2011

Department of the Treasury

Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement |ncomelr?ti(r:rl;lglt);zé\(;tegLégggd(eEgl]zp(\%Oe:jned).Sectlon 6059 of the This Forrln IS OF;_e” to Public
Pension Benefit Guaranty Corporation nspection
» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending  12/31/2011

» Round off amounts to nearest dollar.
» Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
ORE MINING COMPANIES PENSION PLAN plan number (PN) N 007
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
HIBBING JOINT VENTURE, CLIFFS MNG CO., MAN AGENT 34-1120353
E Typeofplan: X Single [ ] Multiple-A [ ] Multiple-B F Prior year plan size: | | 100 or fewer [ | 101500 [X| More than 500
Part | | Basic Information
1  Enter the valuation date: Month _01 Day 01 Year 2011
2  Assets:
A MATKEE VAIUE ........eeeeeeceeeeeeee ettt ettt e e s e s s e et s e e s e et e e et en st et ee et ensn et sne et nsneessneeteneneanss 2a 170685735
D ACHUAHAI VAIUE ...ttt ettt en st en e an e 2b 159771183
3 Funding target/participant count breakdown: (1) Number of participants (2) Funding Target
a For retired participants and beneficiaries receiving payment ........... 3a 788 118081496
b For terminated vested participants .............ccccceeeeueveeereeerereeeernnae. 3b 200 6341960
C  For active participants:
12227743
57995275
693 70223018
O TOMAl e 3d 1681 194646474
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (0) ..........cccevvevererennne. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........cooiiiiiiiiiiiiiiiie it 4a
b Funging target reflecting at—ri;k assumptiqns, but disrega_rding trapsition r.ule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ..............cccccoccvveevineenne
D EM@CHVE INMEIESE FALE ........o.eeeeeeeeeeceeeeee ettt ee e e s e et et e e s e ee et et e et eses e e s eseanen s eeee st eteaeseansn s enannaas 5 6.19 %
6  Target normal cost 6 4546828

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 09/21/2012
Signature of actuary Date
JOSEPH A. PERKO 11-06491
Type or print name of actuary Most recent enrollment number
TOWERS WATSON PENNSYLVANIA, INC. 216-937-4000
Firm name Telephone number (including area code)

1001 LAKESIDE AVENUE, SUITE 1900
CLEVELAND, OH 44114-1172

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2011

v.012611




Schedule SB (Form 5500) 2011

Page 2 -

‘ Part Il | Beginning of year carryover and prefunding balances

7

(a) Carryover balance

(b) Prefunding balance

Balance at beginning of prior year after applicable adjustments (line 13 from prior
year)

Portion elected for use to offset prior year’s funding requirement (line 35 from
prior year)

Amount remaining (line 7 minus line 8)

10

Interest on line 9 using prior year’s actual return of

11

a Present value of excess contributions (line 38 from prior year)

b Interest on (a) using prior year's effective rate of
otherwise provided (see instructions)

C Total available at beginning of current plan year to add to prefunding balance...........|

Prior year’s excess contributions to be added to prefunding balance:

d Portion of (c) to be added to prefunding balance...............c............

6.60 9% except as

12

Other reductions in balances due to elections or deemed elections.....

13

Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................]

Part Il

Funding percentages

14

Funding target attainment percentage

14

82.08 %

15

Adjusted funding target attainment percentage

15

82.08 %

16

Prior year’s funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce
current year’s funding requirement

16

82.45 %

17

If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage............c.ccccccvcvien.

17

%

Part IV

Contributions and liquidity shortfalls

18 cContributions made to the plan for the plan year by employer(s) and employees:

(a) Date
(MM-DD-YYYY)

(b) Amount paid by
employer(s)

(c) Amount paid by
employees

(a) Date
(MM-DD-YYYY)

(b) Amount paid by

employer(s)

employees

(c) Amount paid by

04/15/2011

2682389

07/15/2011

2682389

10/14/2011

2682389

01/13/2012

2682389

03/30/2012

940500

09/14/2012

841117

Totals » | 18(b)

12511173

18(c) |

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years. ..........cccccvecvveevcveesrenennn

b Contributions made to avoid restrictions adjusted to valuation date

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date

19a

0

19b

0

19c

11947043

20

Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding Shortfall” fOr the PrIOF YEAI? .........eeiiiiiii ittt e et e e e s s e e e sabn e e s abne e e sbreeenaneeas Yes D No

b If 20a is “Yes,” were required quarterly installments for the current year made in a timely ManNer? ..............cocoovoveoeeeeeeeeeeeeeeeeeeeeneeenn Yes D No

C If 20ais “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year

(1) 1st

(2 2nd

(3) 3rd

(4) 4t




Schedule SB (Form 5500) 2011 Page 3

Part V [Assumptions used to determine funding target and target normal cost

21 Discount rate:

a segment ates: Lst segrent: 2nd segmen: 3rd segment [Jia, flyield curve used

D Applicable MONth (ENLET COUR) ........c.c..cueiieeieiceeieee ettt ettt ettt s e 21b 4
22 Weighted average FetirEMENT AQE .........c.ocreeeevereeeeeeeeeeeeeeeeeeteeeeeete e es s eseseteeeseseseeseneseseseseee et easseseaseneneseesseeeaees 22 59
23 Mortality table(s) (see instructions) |:| Prescribed - combined Prescribed - separate D Substitute

Part VI |Miscellaneous items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

oL £= Tt o]0 0T o PP TP PR PP PR Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ..............cccc.covevvrunn. |:| Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment......................... Yes D No
27 Ifthe plan is eligible for (and is using) alternative funding rules, enter applicable code and see instructions 27

regarding AttACHIMENT. ..ottt ettt ettt ettt

Part VII |Reconciliation of unpaid minimum required contributions for prior years

28 Unpaid minimum required contributions fOr @ll PriOr YEATS ............cceievieeeieieeeeeeeees et ee e es e 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(A= = OO 0
30 Remaining amount of unpaid minimum required contributions (line 28 MiNUS liN€ 29) .........ccccoeveveveveecceeeene. 30 0

Part VIII | Minimum required contribution for current year

31 Target normal cost and excess assets (see instructions):

@ Target NOMMAI COSE (N B) .....cu.eeeeeeeeeeececeeeeee et te et eeeee et et s e e e e ee et e et ee s s eseeeeetesee et ees e eaeanenenenaseeen 3la 4546828

b Excess assets, if applicable, but Not greater than 31a ...........c.ccevcvoeereereeieeeeeeeee e ee e eneneneeeeesenans 31b 0
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization INStAlMENt ............coiiiiiiiee e 34875291 7374899

b Waiver amortization iNStAlIMENt ...........c.ceeieeeeeeeeeeeeeeeee et

33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
: 33
(Month Day Year ) and the waived amount .............cccceeveeiiicnnnncneene
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33) .. 34 11921727
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding 0 0 0
FEQUINEMENT.....viiiieiiiieitie ittt
36 Additional cash requirement (line 34 MINUS INE 35) ............cc.ceueviveiieeeieeeeieiereseeeese et esese s esasse e seses s 36 11921727
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date 37
f 11947043
(LTSI Lo TP PT R UUR RPN
38 Present value of excess contributions for current year (see instructions)
A Total (excess, if any, Of [INE 37 OVEF lINE BB) .....c.cvvveveveeereeeeeeeeeeseeeeeeeeeee e tes sttt es st tes st ene s e senenens 38a 25316
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ....... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) .........c.ccccccee...... 39 0
40 Unpaid minimum required CONtHBULIONS fOF @Il YEAIS............ccoveiveeeeeeeeeeeeeeeee s eeee e st 40 0

Part IX Pension funding relief under Pension Relief Act of 2010 (see instructions)

41 If a shortfall amortization base is being amortized pursuant to an alternative amortization schedule:

ST g [= T (0] (= (=Tt (=T TP UPRTRPPR |:| 2 plus 7 years D 15 years
b Eligible plan year(s) for which the election in line 418 Was MAUE .............cooeeeeeeeeeeeeeeeeeee e D 2008 D 2009 D 2010 D 2011
42 Amount of acceleration AdJUSIMENT ............c.cciiioroeeeeeeeeeeceee e et e et e e e et ee et e et e ee s s eneseee et e e eeeeneneneneseeen 42 0

43 Excess installment acceleration amount to be carried over to future plan Years ...........ccoceveveueeeceereeereneenenns 43 0




SCHEDULE C
(Form 5500)

Service Provider Information

Department of the Treasury This schedule is required to be filed under section 104 of the Employee

Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2011

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection.
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending  12/31/2011
A Name of plan B Three-digit 007

ORE MINING COMPANIES PENSION PLAN

plan number (PN)

»

C Plan sponsor’s name as shown on line 2a of Form 5500

HIBBING JOINT VENTURE, CLIFFS MNG CO., MAN AGENT 34-1120353

D Employer Identification Number (EIN)

Part | |[Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to

answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible

indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions)

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosure on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule C (Form 5500) 2011
v.012611



Schedule C (Form 5500) 2011 Page 2- |1

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2011

Page3-[1 |

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(@) Enter name and EIN or address (see instructions)

SEI PRIVATE TRUST COMPANY

04-2452803
(o) © (A NG . @ oN
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
15192124 [N/A 442753 0
25272831
3334 49 51 Yes NOI:I Yes No[l Yes[l No
52 62 72 99
(@) Enter name and EIN or address (see instructions)
TOWERS WATSON
23-1115936
(b) ©) (d) O o (@ . @ )
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.

Yes D No

Yes D No D

Yes |:| No D

(@) Enter name and EIN or address (see instructions)

KEYBANK, N.A., VICTORY CAPITAL MGMT

34-0797057
(b) (c)
Service Relationship to
Code(s) |employer, employee

organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

49 99

N/A

23335

Yes D No

Yes D No D

Yes |:| No D




Schedule C (Form 5500) 2011

Page 3 - |2

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(@) Enter name and EIN or address (see instructions)

ACS HR SOLUTIONS

20-2185976
(b) (c) (d) (e) () 9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
15 N/A 75819

Yes |:I No

Yes D No D

Yes |:| No D

(@) Enter name and EIN or address (see instructions)

JP MORGAN INVESTMENT MANAGEMENT

13-3200244
(b) ©) (d) e o (0 | @ ()

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
2728 N/A 33493
YesD No YesD NoD Yes|:| N0|:|

(@) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| No D




Schedule C (Form 5500) 2011 Page 4- |1

Part | |Service Provider Information (continued)

3 If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.




Schedule C (Form 5500) 2011

Page 5- |1

‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a  Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:

Explanation:




SCHEDULE D DFE/Participating Plan Information

OMB No. 1210-0110

(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA). 2011

Department of Labor » File as an attachment to Form 5500.
Employee Benefits Security Administration

This Form is Open to Public

Inspection.
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A Name of plan B Three-digit
ORE MINING COMPANIES PENSION PLAN 007
plan number (PN) >
C Plan or DFE sponsor's hame as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
HIBBING JOINT VENTURE, CLIFFS MNG CO., MAN AGENT 34-1120353

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: CLIFFS NATURAL RESOURCES INC MASTER

b Name of sponsor of entity listed in (a): SAME
C EIN-PN 34-1935032-001 d Entity M € Dollar value of interest in MTIA, CCT, PSA, or 103 170338376
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103
C EIN-PN ; :
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 12 |IE at end of year (see instructions)
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule D (Form 5500) 2011

v.012611
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN




SCHEDULEH
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

2011

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

This Form is Open to Public

Inspection
For calendar plan year 2011 or fiscal plan year beginning  01/01/2011 and ending  12/31/2011
éREal\r/lT}ﬁllcl)\]l(gI%rz)MPANlES PENSION PLAN B Three-digit
plan number (PN) 4 007

C Plan sponsor’s name as shown on line 2a of Form 5500
HIBBING JOINT VENTURE, CLIFFS MNG CO., MAN AGENT

34-1120353

D Employer Identification Number (EIN)

Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ..o la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTDULIONS ... 1b(1) 5154975 4464006
(2) Participant CONTBULIONS ...............corveeeieeeeeeeseseerse s s 1b(2)
L) 1111 SO 1b(3)
C General investments:
Q) Interest-b_earing cash (include money market accounts & certificates 1c(1) 207 2156
OF AEPOSIL) ettt
(2) U.S. GOVEINMENT SECUNES. .......veeveeereeeeeeeeeeseseeeeeseeeeieseeeseneseeeseeeeesenees 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEU ..o 1c(3)(A)
(B) AlLOtNET .....cooviceieceeeeeeeeeee e 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) Preferred... lc(4)(A)
(B) COMMON ..., 1c(4)(B)
(5) Partnership/joint venture interests .................... 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PartiCiPants) ............cccceeereeereeresresessseeessensesnnen. 1c(7)
(8) PartiCIPANT IOBNS ........ovoveeeeieeeeeeeeeseeeeee s eees et 1c(8)
(9) Value of interest in common/collective trustsS...........cocveevieeeiiieeeniieeee 1c(9)
(10) Value of interest in pooled separate aCcCoOUNtS...........ceecuveeerieeeinieeennne. 1c(10)
(11) Value of interest in master trust investment acCounts ..................co........ 1c(11) 165643697 170338376
(12) Value of interest in 103-12 investment entitieS ..............cccovevevereeernnnn. 1c(12)
(13) \f/ua;:gg)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated |~ ;v
[o10] 11 =Tt ) TP OP RO PPPP PPN
(15) ONET ..ottt 1c(15)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2011
v.012611
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1d Employer-related investments:
(1) EMPIOYEN SECUNTIES ....eeiiiiieiiiiee ettt
(2) EMPIOYET r€al PrOPEILY ....veeeiieii ettt
€ Buildings and other property used in plan operation..........cccceeeeieeeeniieeeinieenn.
f Total assets (add all amounts in lines 1a through 1€) ..........cccccooveveeveverecinnns
Liabilities
g Benefit claims payable ...........cccooiiiiiiiiii e,
N Operating PAYADIES .............cceieeeeeeeeeeeeee e
I AcQUISItion INAEDLEANESS .........ceevevieeeeeieeeeceee et
J Other HADIItIES ... ... eeceeceieice ettt
K Total liabilities (add all amounts in lines 1g throughj) ........c.cccoevevevevrerenennnne.
Net Assets

| Net assets (subtract line 1k from iNe 1f).........cccoovueeeveveeeeeceeeeeeeeeeeeeeeenas

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

le

1f

170799169

174805538

19

1h

1i

1j

1k

1l

170799169

174805538

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |Es do not complete

lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
a Contributions:
(1) Received or receivable in cash from: (A) Employers.........ccccocceviveenineeene
(B)  PAriCIPANTS ...ceeiiiieeiiiee ettt
(C) Others (iNCluding FOIIOVEIS) ......cciiuuiieiiiii e
(2) Noncash CONLHBULIONS .........coiiiiiiiiiie i
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .................
b Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of dePOSIt) .......ccvevviiiiiiiiiii e

(B) U.S. GOVErNMENt SECUNLIES .....ccuvieiieriiiiiie ittt
(C) Corporate debt INStTUMENLS .........cooiiiiiiiiiiiieee e
(D) Loans (other than to participants) .........c.cccecuveieenieeiieneceeeeeseee
(E) Participant loaNnS .........cceiiiiiiiieiiieiie et
(F)  OtNET .
(G) Total interest. Add lines 2b(1)(A) through (F) .....cccccooiiniiiiiniiiiien

(2) Dividends: (A) Preferred StOCK........ccciiiiiiiiiiiiiiiciccsiceec e
(B)  COMMON SEOCK ...ttt
(C) Registered investment company shares (e.g. mutual funds)..............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)

(B) RENES ..ttt

(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ............cccueeennee
(B) Aggregate carrying amount (See iNStructions) ............cccevevveeneenneenen
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..................

(a) Amount

(b) Total

2a(1)(A)

12511173

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

12511173

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)
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(a) Amount (b) Total
2b (5) Unrealized appreciation (depreciation) of assets: (A) Real estate.............cc.o....... 2b(5)(A)
(= Y O OO OO 2b(5)(B)
() 105 20E)A) A (B) e e 26(5)(C) 0
(6) Net investment gain (loss) from common/collective trusts.......................... 2b(6)
(7) Net investment gain (loss) from pooled separate accounts....................... 2b(7)
(8) Net investment gain (loss) from master trust investment accounts ............ 2b(8) 4383748
(9) Net investment gain (loss) from 103-12 investment entities....................... 2b(9)
(10) Net inve‘stment gain (loss) from registered investment 2b(10)
companies (€.g., Mutual fuNdS).........cccceeiiiieeiiire e
C Other INCOME......uiiiiiiiti et 2c
d Total income. Add all income amounts in column (b) and enter total...................... 2d 16894921
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers .............. 2e(1) 12113479
(2) To insurance carriers for the provision of benefits.............cccocoovveveeeennn.. 2e(2)
)T OO OSSOSO 2e(3)
(4) Total benefit payments. Add lines 2e(1) through (3)........coeveeeeereresennn. 2e(4) 12113479
f Corrective distributions (SE€ INSTUCHONS) ...........cevrueveeereeieeeeseeeeeenseneees 2f
g Certain deemed distributions of participant loans (see instructions)................. 29
Nl INEEIESE EXPENSE. ...ttt 2h
i Administrative expenses: (1) Professional fees .............ccceerievriseressvensnnns 2i(1) 33613
(2) Contract admiNIStratOr FEES..........ceveveveeereeieereeeeee et seeere s 2i(2) 75819
(3) Investment advisory and management fEES ............coeceeveeveveereeeeeeeeseeneneas 2i(3) 477874
(B) ONET ... 2i(4) 187767
(5) Total administrative expenses. Add lines 2i(1) through (4)...........cccceceune.. 2i(5) 775073
| Total expenses. Add all expense amounts in column (b) and enter total......... 2j 12888552
Net Income and Reconciliation
K Netincome (loss). Subtract line 2j from line 2d 2k 4006369
| Transfers of assets:
(1) TO RIS PIAN... oo ee st 21(1) 0
(2) FTOM IS PIAN <.t senoe 21(2) 0

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@[] unquaiified  (2)[ ] Qualified (3) [{ Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? B Yes D No

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name:MEADEN & MOORE LTD (2) EIN: 34-1818258

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.
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Part IV |Compliance Questions

4

CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.

103-12 IEs also do not complete 4j and 4l. MTIAs also do not complete 4l.
During the plan year:

Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.)......

Were any loans by the plan or fixed income obligations due the plan in default as of the

close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEA.) .ttt b ettt ettt

Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .........cccoceiiiiiirninns

Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
CRECKEA.) .ttt ettt b ettt ettt

Was this plan covered by a fidelity DONA?.........cc.oooiiiiiiiiii e

Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF dISNONESLY? .....oiieiii et e e e

Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer? .........ccccoeerieeeinieeenineeens

Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? .........

Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format reqUIrEMENTS.)........cccuuiiiiiiee i se e seee e iee e eae e e naee s

Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) . .....eeiiureeiiie e e e s e sre e e e e e steeesnneeeas

Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control Of the PBGC?........c.cuiiiiiiiiiiieeieee e

Has the plan failed to provide any benefit when due under the plan? ..........ccccoveeeiiiiecciiee s

If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
Sy I 0 1 7 PSP UPP PN

If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3. .......cccceviiveeriineene

Yes

No

Amount

4a

4b

4c

4d

4e

10000000

Af

49

4h

4i

4

4k

4

4m

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?

5b

If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............cccceenne

Amount:

If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)
5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)




OMB No. 1210-0110

SCHEDULE R Retirement Plan Information

b This schedule is required to be filed under section 104 and 4065 of the
epartment of the Treasury . . .
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

Employee Benefits Security Administration

6058(a) of the Internal Revenue Code (the Code).

Department of Labor This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A Name of plan B Three-digit
ORE MINING COMPANIES PENSION PLAN plan number 007
(PN) 4
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
HIBBING JOINT VENTURE, CLIFFS MNG CO., MAN AGENT
34-1120353
‘ Part | ‘ Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the
(10 L0 o1 1o o T PP U PR TPRP PP 1
2 Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):
EIN(s): 34-0797057
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan
=T L TS OO P TP U RSO OPT PR OPRPRUPP 3 4
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)
4 |sthe plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?........cccvvrerrvernnee D Yes No D N/A
If the plan is a defined benefit plan, go to line 8.
5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6
a
deficiency not waived) .......................................................................................................................................
b Enter the amount contributed by the employer to the plan for this plan Year ............ccc.ccoeeveeveceieeereereerenenn, 6b
Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEQALtiVE AMOUNT).........ccciieiiiiieeiie e e e e e e e sneee s 6c
If you completed line 6¢, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline? ...................cccooovevevnnnnn. D Yes D No N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNGE?.............ii it D Yes D No N/A
Part Ill | Amendments
9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
bOX. 1f N0, ChECK the “NO” BOX. .......veeeececveeeieeeeeeeeeee et D Increase I:I Decrease D Both No
Part IV ESOPSs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,
skip this Part.
10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. | | Yes D No
11 a Does the ESOP hold @ny Preferred SIOCK? .........coiriiriuririeriesiereeeseneseeses e eeseesesssse s sesessesssesessessssessasssesessssssessessssssesssesssnsseens || Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No
(See instructions for definition of “Dack-t0-DACK” I0AN.) .......c.uuiiiiiiii ettt
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market? ...............cococoererreereisniesnenens D Yes D No
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule R (Form 5500) 2011

v.012611
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents
(2) Base unit measure: D Hourly Weekly Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cen

ts
(2) Base unit measure:D Hourly ﬁ Weekly Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

@ THE CUITEINE YEAY ......veeevieeveeeeeteee ettt et ettt eae et et e e et ese et et e s et ese et et eas et ese et etess et ese et etesseeesese et etenssaeseesetesssaesesatnnnas l4a
b The plan year immediately preceding the CUMTENt PIAN YEAT ...........c.cceviveeevreeiieseeeeee et 14b
C  The SecoNd PreCediNg PIAN YEAT ......c.uiiiiiiieiie ittt ettt e bt e st e et e e sttt et e eabrenbeeseneestreareenbeeanne l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year ...........ccccceeevvveeenen. 15a

b The corresponding number for the second preceding PIaN YEar ................cccc.coevveveeeeeeeeeeerreeseeeeenerrerenns 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year .........ccccoccoeiiiiiiiniiie e 16a

b Ifitem 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such WithdraWn €MPIOYETS .......uiiiiiiiiii ittt sr e e s st e sinesinesereaeees

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an AttaCHMENT. ... ... it e s s e et e e e s s s e e e et s s e e e rnta e s ran e ananenenens

| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information t0 be INCIUAE @S AN AHACHMENT ..........ciiiie e e s e e et eesste e e e saeeeeeteeeaaeeeeasbeeeaasteeeasseee e sseeeansseeesaseeeansseeennteeeansseeeanneeeenseeennnenenns

19 If the total number of participants is 1,000 or more, complete items (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: 40% Investment-Grade Debt: 22% High-Yield Debt: 5% Real Estate: 2% Other: 31%
b  Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years B 6-9 years D 9-12 years |:| 12-15 years D 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate item 19(b)?
@ Effective duration D Macaulay duration D Modified duration D Other (specify):
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MeadergMoore

INDEPENDENT AUDITORS' REPORT

To the Participants and the Plan Administrator for the
Ore Mining Companies Pension Plan
Cleveland, Ohio

We were engaged to audit the financial statements of the Ore Mining Companies Pension Plan as of
December 31, 2011 and 2010, and for the ‘years then ended and the supplemental schedule as of
December 31, 2011 as listed in the accompanying index. These financial statements and the supplemental
schedules are the responsibility of the Plan's management.

As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan Administrator
instructed us not to perform, and we did not perform, any auditing procedures with respect to the
information in Note 7, which was certified by SEI Private Trust Company and KeyBank National
Association (the Trustees of the Plan), except for comparing the information with the related information
included in the financial statements and supplemental schedule. We have been informed by the Plan
Administrator that the Trustee holds the Plan's investment assets and executes investment transactions.
The Plan Administrator has obtained a certification from the Trustee as of December 31, 2011 and 2010
and for the years then ended, that the information provided to the Plan Administrator by the Trustee is
complete and accurate.

Because of the significance of the information that we did not audit, we are unable to, and do not, express
an opinion on the accompanying financial statements and supplemental schedule taken as a whole. The
supplemental schedules are presented for the purpose of additional analysis and are not a required part of
the financial statements but are required by the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974. The form and
content of the information included in the financial statements and supplemental schedule (s), other than
that derived from the information certified by the trustee, have been audited by us in accordance with
auditing standards generally accepted in the United States of America and, in our opinion, are presented in
compliance with the Department of Labor's Rules and Regulations for Reporting and Disclosure under the
Employee Retirement Income Security Act of 1974.

m sodan M@@w Keld
MEADEN & MOORE, LTD.
Certified Public Accountants

October 8, 2012
Cleveland, Ohio

N

Meaden & Moore, Ltd.
(4 Meaden & Moore Company)
1100 Superior Avenue Suite 1100 Cleveland, Ohio 44114-2523 216-241-3272 FAX 216-771-4511
Akron Aflanta Charlotte Chicago Clevelond Columbus Los Angeles Naperville New York Orlando Pittsburgh Wooster



STATEMENT OF NET ASSETS AVAILABLE FOR BENEFITS

ASSETS
Cash

Receivable - Employer contributions

Investments:
Master Trust

Total Assets
LIABILITIES

Net Assets Available for Benefits

See accompanying notes.

Ore Mining Companies
Pension Plan

December 31

2011 2010
$ 3,156 $ 497
4,464,006 5,154,975
170,338,376 165,643,697
174,805,538 170,799,169

§ 174,805,538

$ 170,799,169




STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

Ore Mining Companies
Pension Plan

Year Ended December 31
2011 2010
Additions to Net Assets Attributed to:
Contributions:
Employer $ 12,511,173 $ 11,809,935
Investment Income:
Interest, dividend and other income 3,969,249 7,602,833
Net realized and unrealized appreciation of assets 414,499 14,126,985
Total Investment Income from Master Trust 4,383,748 21,729,818
Deductions from Net Assets Attributed to:
Benefits paid to participants 12,113,479 11,705,346
PBGC premiums 164,432 312,278
Administrative expenses 610,641 539,727
Total Deductions 12,888,552 12,557,351
Net Increase 4,006,369 20,982,402
Net Assets Available for Benefits:
Beginning of Year 170,799,169 149,816,767
End of Year $ 174,805,538 $ 170,799,169

See accompanying notes.



NOTES TO FINANCIAL STATEMENTS

Ore Mining Companies
Pension Plan

Description of Plan

The following description of the Ore Mining Companies Pension Plan ("Plan") provides only general information,
Participants should refer to the Plan document for a complete description of the Plan's provisions.

General:

The Plan is a non-contributory defined benefit plan covering all hourly employees of Hibbing Joint Venture and all
salaried employees of Cliffs Mining Company, Hibbing Joint Venture, United Taconite, LLC, Cliffs International
Management, LLC, and Cliffs International ("Employing Companies") who have met certain requirements as to
length of service and age. It is subject to the provisions of the Employee Retirement Income Security Act of 1974
("ERISA"). Participants of the Plan are entitled to a normal retirement benefit upon attaining the age of 65 and five
years of credited service. The normal monthly retirement benefit is based on the participant's years of credited
service and past compensation levels, as provided in the Plan. The Plan also provides for early retirement,
permanent incapacity, disability retirement (hourly employees only), surviving spouse and deferred vested benefits
for those participants who meet certain age and length of service requirements. The Plan provides that participants
have a 100% deferred vested benefit after five years of continuous service.

Effective January 1, 2007, the Hourly and Salaried part of the Ore Mining Companies Pension Plan was amended
and restated. The amended and restated Plan satisfies the requirements of Sections 401(a), 401(k), 401(m), and
501(a) of the Internal Revenue Code of 1986, and regulations hereunder, and that the Plan as it is proposed to be
amended and restated effective January 1, 2007, is in compliance with the Economic Growth and Tax Relief
Reconciliation Act of 2001 ("EGTRRA").

Effective January 1, 2007, the Salaried part of the Plan was amended to eliminate certain special payments to
participants who retire on or after March 31, 2009. The amendment also increased the amount of Post-March 31,
1986 frozen minimum pension applicable to participants who were hired prior to June 30, 2003.

Effective September 1, 2008, the Hourly part of the Plan was amended to allow any participant who is eligible for a
certain pension benefit and who terminates employment on or after January 1, 2007, but on or before September 1,
2012 and who at the time of such termination of employment has completed at least 32 years of continuous service
as of August 1, 2004 shall be entitled to an additional special payment in the form of a lump sum.

Effective September 1, 2008, the Company reached an agreement with the United Steelworkers that increased the
minimum pension multipliers for hourly participants. The minimum multipliers under the Pension Plan for service
prior to January 1, 2009 increased from $56.25 to $65.00 per year of service for the first 30 years of service and
from $75.00 to $85.00 per year of service over 30 years. For future service only, the minimum multiplier is
increased to $100.00 per year of service on or after January 1, 2009.

Effective March 31, 2009, the Salary part of the plan was amended for special payments upon termination of service
based on certain criteria.

Eligibility:

All employees of the Employing Companies, as defined in the Plan, age twenty-one and older and who have one
year of continuous service are eligible to participate in the Plan.



NOTES TO FINANCIAL STATEMENTS

Ore Mining Companies
Pension Plan

Description of Plan, Continued
Contributions:

The Employing Companies have agreed to voluntarily contribute such amounts as are necessary to provide benefits
to be paid to Plan participants. Contributions are accrued based upon amounts determined by the Board of Directors
of the Employing Companies in accordance with the funding method and policy which will be consistent with Plan
objectives. The Employing Companies make contributions to the Plan to the extent necessary to meet the funding
requirements of the Internal Revenue Code ("Code") and ERISA.

Summary of Significant Accounting Policies

Basis of Accounting:

The Plan's transactions are reported on the accrual basis of accounting.
Valuation of Investments:

SEI Private Trust Company ("Trustee") holds the investments in a Master Trust (the “Trust”) (see Note 4).
Investments held in the Trust are stated at fair value. Investments in participating units that have no quoted market
price are stated at estimated fair value as determined by the Trustee. Realized gains or losses on security
transactions are recorded as the difference between net proceeds received and cost. In accordance with the policy of
stating investments at fair value, changes in net unrealized appreciation or depreciation are reflected in the Statement
of Changes in Net Assets Available for Benefits. Dividend income is recorded on the ex-dividend date and income
from other investments is recorded as earned on an accrual basis. Purchases and sales are recorded on a trade-date
basis.

Actuarial Present Value of Accumulated Plan Benefits:

The actuarial present value of accumulated Plan benefits (see Note 5) is determined using the projected unit credit
method and is comprised of those future periodic payments that are attributable under the Plan's provisions to the
service employees have rendered. Accumulated Plan benefits include benefits expected to be paid to retired and
terminated employees or their beneficiaries, beneficiaries of employees who have died, and present employees of
their beneficiaries. Benefits payable under all circumstances such as retirement, death, disability and termination of
employment, are included to the extent they are considered attributable to employee service rendered to the
valuation date.

The actuarial present value of accumulated Plan benefits is determined by an independent consulting actuary and
results from applying actuarial assumptions to adjust the accumulated Plan benefits to reflect the time value of
money and the probability of payment between the valuation date and the expected date of payment.

Use of Estimates:

The preparation of financial statements in conformity with generally accepted accounting principles in the United
States of America requires management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosures of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenue and expenses during the reporting period. Actual results could differ from those
estimates.



NOTES TO FINANCIAL STATEMENTS

Ore Mining Companies
Pension Plan

Summary of Significant Accounting Policies, Continued
Risks and Uncertainties:

The Plan's investment includes investments in the Trust’s money market accounts, mutual funds and alternative
investments with varying degrees of risk such as interest rate, credit and overall market volatility risks. Due to the
level of risk associated with certain investment securities, it is reasonably possible that changes in the values of
investment securities will occur in the near term and such changes could materially affect the amounts reported in
the Statement of Net Assets Available for Plan Benefits.

Plan contributions and actuarial present value of accumulated Plan benefits are prepared based on certain
assumptions pertaining to interest rates, inflation rates and employee demographics, all of which are subject to
change. Due to uncertainties inherent in the estimations and assumptions process, it is at least reasonable possible
that changes in these estimates and assumptions in the near term would be material to the financial statements.

Administrative Fees:

The Plan pays the Trustee fees, actuarial fees, legal fees, investment management fees, and other administrative fees.
Other administrative expenses of the Plan such as salaries, use of facilities and other professional fees are paid by
the Employing Companies.

Subsequent Events:

Management evaluates events occurring subsequent to the date of the financial statements in determining the
accounting for and disclosure of transactions and events that affect the financial statements.

Subsequent events have been evaluated through October 8, 2012, which is the date the financial statements were
available to be issued.

Plan Termination:

In the event of termination of the Plan, the assets of the Plan are to be distributed as follows: first, for the payment of
all expenses of the Plan and the Trust; second, among participants and their beneficiaries in accordance with
provisions of applicable laws; and third, to the Employing Companies after satisfaction of all liabilities and actuarial
requirements of the Plan. The Pension Benefit Guaranty Corporation ("PBGC") guarantees the payment of all non-
forfeitable basic benefits subject to certain limitations prescribed by ERISA.

Tax Status

The Internal Revenue Service has determined and informed the Company by letter dated May 7, 2010, that the Plan
and related trust are designed in accordance with applicable sections of the Internal Revenue Code.

Accounting principles generally accepted in the United States of America require plan management to evaluate tax
positions taken by the Plan and recognize a tax liability if the Plan has taken uncertain tax positions that more-likely-
than-not would not be sustained upon examination by applicable taxing authorities. The Plan administrator has
analyzed tax positions taken by the Plan and has concluded that, as of December 31, 2011, there are no uncertain tax
positions taken, or expected to be taken, that would require recognition of a liability or that would require disclosure
in the financial statements. The Plan is subject to routine audits by taxing jurisdictions. However, currently no
audits for any tax periods are in progress. The Plan administrator believes that the Plan is no longer subject to
income tax examinations for years prior to December 31, 2008.



NOTES TO FINANCIAL STATEMENTS

Ore Mining Companies
Pension Plan

Master Trust

All Master Trust investment information disclosed in the accompanying financial statements, including investments
held at December 31, 2011 and 2010 and net realized and unrealized appreciation (depreciation) in fair value of
investments and interest and dividends for the years then ended, was obtained or derived from information supplied
to the Plan Administrator, as defined by the Plan.

The Trust provides a medium for commingling the assets of certain retirement plans sponsored by Cliffs Natural
Resources Inc. and Cliffs Mining Company ("Cliffs"} and its associated companies. The Trustee invests assets of
the Trust in stocks, bonds, and other evidences of ownership or indebtedness in accordance with the terms of the
Trust Agreement. The Trust is a Master Trust under Department of Labor Rules and Regulations for Reporting and
Disclosure under ERISA because Cliffs and its associated employers are related through management agreements.
The Plan's undivided interest in the Trust is equal to the current value of the Plan's investment as a percent of the
current value of Trust assets as of each month-end valuation date. The Plan's investment in the Trust is the sum of
the current value of contributions less the withdrawals and fees plus or minus unrealized appreciation or
depreciation and realized gains or losses of the Trust allocated to the Plan based on the current value of the Plan's
investment as a percent of the current value of the Trust assets as of the previous month-end valuation.

Investments are stated at aggregate current values determined as follows: securities traded on a national securities
exchange on the last business day of the year are valued at the last reported sales price and securities not traded on
the last business day of the year are valued at the average of the last reported bid and ask price. Securities traded in
the over-the-counter market are valued at the average of the last reported bid and ask price. Securities which do not
have an established market are valued by the Trustee.

The change in the difference between the aggregate current value and cost of investments is reflected in the changes
in net assets as unrealized appreciation or depreciation of investments. The net realized gain (loss) on sale of assets

is the difference between the proceeds received and the average cost of assets sold.

Financial information relating to the net assets of the Trust at December 31, 2011 and 2010 is as follows:

2011 2010
Net Assets:

Cash Equivalent $ 102,983 $ 82,949
Receivable - Employer contributions 47,757,977 53,125,314

Investments, at fair value:
Equity Mutual Funds 275,313,403 263,171,540
Fixed Income Funds 221,378,362 211,140,172
Private Equity Funds 4,186,666 7,552,845
Real Estate Funds 20,338,738 19,110,667
SEI Global Opportunity Private Funds 45,066,933 39,329,134
Hedge Funds 107,239,486 111,259,101
Structured Credit 57,074,332 50,601,247
Accrued Income Receivable 623,810 2,252,165
$ 779,082,690 $ 757,625,134




NOTES TO FINANCIAL STATEMENTS

Ore Mining Companies
Pension Plan

4  Master Trust, Continued

Financial information relating to the net assets of the Trust at December 31, 2011 and 2010 is as follows:

December 31,
2011 2010

Proportionate Share of Net Assets of the Trust:
Ore Mining Companies Pension Plan $ 174,805,538 $ 170,799,169
Pension Plan for Hourly Employees of The Cleveland-

Cliffs Iron Company and Its Associated Employers 373,071,784 365,339,669
Pension Plan for Employees of Cliffs Natural Resources Inc.

and Its Associated Employers 231,205,368 221,486,296

$ 779,082,690 $ 757,625,134

Net realized and unrealized appreciation or (depreciation) in the fair value of investments is as follows:

Year Ended December 31
2011 2010

Equity Securities $(16,229,611) $ 35,148,202
Fixed Income Funds 7,532,275 14,419,683
Private Equity Funds (721,903) (134,163)
Real Estate Funds 2,585,175 1,828,294
SEI Global Opportunity Private Funds 6,042,941 6,453,690
Hedge Funds (1,794,615) 1,068,508
Structured Credit 6,473,085 671,874

$ 3,887,347 $ 59,456,088

The Plan's proportionate share of interest, dividend and other income is $3,969,249 and $7,602,833 in 2011 and
2010, respectively, and its proportionate share of net appreciation (depreciation) in the fair value of investments is
$414,499 and $14,126,985 in 2011 and 2010, respectively.



NOTES TO FINANCIAL STATEMENTS

Ore Mining Companies
Pension Plan

5  Accumulated Plan Benefits

The accumulated Plan benefit information of each Plan year is as follows:

January 1,
2011 2010
Actuarial Present Value of Accumulated Benefits:
Vested Benefits:

Participants currently receiving payments $ 98,382,700 $ 91,321,042
Other participants 50,162,424 59,171,413
148,545,124 150,492,455
Non-vested benefits 8,694,582 9,455,208
Total actuarial present value of accumulated benefits $ 157,239,706 $ 159,947,663

The changes in actuarial present value of accumulated Plan benefits are as follows:

January 1,
2011 2010
Beginning of year - January 1, 2010 and 2009 $ 159,947,663 $ 152,811,195
Benefits accumulated 2,149,843 5,646,525
Assumption/Plan changes (6,193,020) 285,133
Interest 13,105,515 12,517,948
Benefits paid (11,770,295) (11,313,138)
End of year - January 1, 2011 and 2010 $ 157,239,706 $ 159,947,663

Significant assumptions underlying the January 1, 2011 and 2010, actuarial computations for the Plan were as

follows:
Discount Rate 8.50% (2011and 2010)
Return on Assets 8.50% (2011 and 2010)
Mortality Basis:
Healthy Lives IRS Prescribed RP 2000 Mortality Table (2011 and 2010)
Salaried Increases 4.0% per annum (2011 and 2010)
Retirement Age:
Active Employees Sliding scale with 100% at age 65
Vested Terminations Age 65

The effect of Assumption/Plan changes in the current year were due to assumption changes resulting from an
experience study conducted during 2010 which changed the retirement and termination assumptions. Benefits
Accumulated includes the effect of demographic gains in the current year and demographic losses in the prior year,
which is the reason for the fluctuation in this item from prior year.

The foregoing actuarial assumptions are based on the presumption that the Plan will continue. Were the Plan to
terminate, different actuarial assumptions and other factors might be applicable in determining the actuarial present
value of accumulated Plan benefits. The valuation reports were based on January 1, 2011 and 2010 net asset
information.



NOTES TO FINANCIAL STATEMENTS

Ore Mining Companies
Pension Plan

6 Investments

The Plan's funds are invested in a master trust through the SEI Private Trust Company. Investments which
constitute more than 5% of the Master Trust's net assets are:

2011 2010
SEI Large Cap Disciplined Equity Fund $ 166,480,300 $ 138,687,937
SEI World Equity Ex. — U.S. Fund Class A $ 90,885,203 $ 114,842,753
SEI Long Duration Fund $ 79,509,853 $ 163,216,325
SHT Ultra Duration Bond Fund $ 75,187,600 N/A
SEI Special Situations Collective Fund $ 64,031,480 N/A
SEI Structured Credit Collective Fund $ 57,074,332 $ 50,601,246
SEI Opportunity Collective Fund — Class A $ 43,208,006 $ 91,955,816
$ 37,011,237 N/A

SEI High Yield Bond Fund
7 Information Prepared and Certified by Trustees

The following information included in the accompanying financial statements and supplemental schedule was
obtained from data that has been prepared and certified as complete and accurate by SEI Private Trust Company and
KeyBank National Association. The Master Trust is held by SEI Private Trust Company and a cash account is held
by KeyBank National Association.

2011 2010
Cash $ 3,156 $ 497
Investments, at fair value $ 170,338,376 $ 165,643,697
Interest, dividend and other income § 3,969,249 $ 7,602,833
Net realized and unrealized appreciation of assets $ 414,499 $ 14,126,985

8 Party-in-Interest Transactions
Certain investments are shares of mutual funds and certain alternative investments managed by companies affiliated

with the Trustee. The Trust also pays the Trustee fees and investment management fees, therefore, these
transactions qualify as party-in-interest.

-10-



NOTES TO FINANCIAL STATEMENTS

Ore Mining Companies
Pension Plan

Fair Value of Financial Assets

ASC 820 establishes a three-level valuation hierarchy for classification of fair value measurements. The valuation
hierarchy is based upon the transparency of inputs to the valuation of an asset or liability as of the measurement
date. Inputs refer broadly to the assumptions that market participants would use in pricing an asset or liability. Inputs
may be observable or unobservable. Observable inputs are inputs that reflect the assumptions market participants
would use in pricing the asset or liability developed based on market data obtained from independent sources.
Unobservable inputs are inputs that reflect our own assumptions about the assumptions market participants would
use in pricing the asset or liability developed based on the best information available in the circumstances. The
three-tier hierarchy of inputs is summarized below:

« Level 1 — Valuation is based upon quoted prices (unadjusted) for identical assets or liabilities in active
markets.

+ Level 2 — Valuation is based upon quoted prices for similar assets and liabilities in active markets, or
other inputs that are observable for the asset or liability, either directly or indirectly, for substantially the
full term of the financial instrument.

+ Level 3 — Valuation is based upon other unobservable inputs that are significant to the fair value
measurement.

The classification of assets and liabilities within the valuation hierarchy is based upon the lowest level of input that
is significant to the fair value measurement in its entirety. Valuation methodologies used for assets and liabilities
measured at fair value are as follows:

Equity Securities:

Equity securities classified as Level 1 investments include U.S. large, small and mid-cap investments and
international equity. These investments are comprised of securities listed on an exchange, market or automated
quotation system for which quotations are readily available. The valuation of these securities is determined using a
market approach, and is based upon unadjusted quoted prices for identical assets in active markets.

Fixed Income:

Fixed income securities classified as Level 1 investments include bonds and government debt securities. These
investments are comprised of securities listed on an exchange, market or automated quotation system for which
quotations are readily available. The valuation of these securities is determined using a market approach, and is
based upon unadjusted quoted prices for identical assets in active markets.

Hedge Funds:

Hedge funds are alternative investments comprised of direct or indirect investment in offshore hedge funds of funds
with an investment objective to achieve an attractive risk-adjusted return with moderate volatility and moderate
directional market exposure over a full market cycle. The valuation techniques used to measure fair value attempt to
maximize the use of observable inputs and minimize the use of unobservable inputs. Considerable judgment is
required to interpret the factors used to develop estimates of fair value. Valuations of the underlying investment
funds are obtained and reviewed. The securities that are valued by the funds are interests in the investment funds
and not the underlying holdings of such investment funds. Thus, the inputs used to value the investments in each of
the underlying funds may differ from the inputs used to value the underlying holdings of such funds.

-11-
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Ore Mining Companies
Pension Plan

Fair Value of Financial Assets, Continued

In determining the fair value of a security, the fund managers may consider any information that is deemed relevant,
which may include one or more of the following factors regarding the portfolio security, if appropriate: type of
security or asset; cost at the date of purchase; size of holding; last trade price; most recent valuation; fundamental
analytical data relating to the investment in the security; nature and duration of any restriction on the disposition of
the security; evaluation of the factors that influence the market in which the security is purchased or sold; financial
statements of the issuer; discount from market value of unrestricted securities of the same class at the time of
purchase; special reports prepared by analysts; information as to any transactions or offers with respect to the
security; existence of merger proposals or tender offers affecting the security; price and extent of public trading in
similar securities of the issuer or compatible companies and other relevant matters; changes in interest rates;
observations from financial institutions; domestic or foreign government actions or pronouncements; other recent
events; existence of shelf registration for restricted securities; existence of any undertaking to register the security;
and other acceptable methods of valuing portfolio securities.

Hedge fund investments are valued monthly and recorded on a one-month lag. For alternative investment values
reported on a lag, current market information is reviewed for any material changes in values at the reporting date.
Share repurchases for the SEI Opportunity Collective Fund are available quarterly with notice of 65 business days.
For the SEI Special Situations Fund, redemption requests are considered semi-annually subject to notice of 95 days;
however, share repurchases are not permitted for a two-year lock-up period following investment, which will expire
in April 2012 for the plans’ initial investments.

Private Equity Funds:

Private equity funds are alternative investments that represent direct or indirect investments in partnerships, venture
funds or a diversified pool of private investment vehicles (fund of funds).

Investment commitments are made in private equity funds of funds based on an asset allocation strategy, and capital
calls are made over the life of the funds to fund the commitments. Until commitments are funded, the committed
amount is reserved and invested in a selection of public equity mutual funds, including U.S. large, small and mid-
cap investments and international equity, designed to approximate overall equity market returns. As of December
31, 2011, remaining commitments total $15.3 million, of which $11.5 million is reserved. Refer to the valuation
methodologies for equity securities above for further information.

The valuation of investments in private equity funds of funds is initially performed by the underlying fund
managers. In determining the fair value, the fund managers may consider any information that is deemed relevant,
which may include: type of security or asset; cost at the date of purchase; size of holding; last trade price; most
recent valuation; fundamental analytical data relating to the investment in the security; nature and duration of any
restriction on the disposition of the security; evaluation of the factors that influence the market in which the security
is purchased or sold; financial statements of the issuer; discount from market value of unrestricted securities of the
same class at the time of purchase; special reports prepared by analysts; information as to any transactions or offers
with respect to the security; existence of merger proposals or tender offers affecting the security; price and extent of
public trading in similar securities of the issuer or compatible companies and other relevant matters; changes in
interest rates; observations from financial institutions; domestic or foreign government actions or pronouncements;
other recent events; existence of shelf registration for restricted securities; existence of any undertaking to register
the security; and other acceptable methods of valuing portfolio securities.

The valuations are obtained from the underlying fund managers, and the valuation methodology and process is

reviewed for consistent application and adherence to policies. Considerable judgment is required to interpret the
factors used to develop estimates of fair value.
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NOTES TO FINANCIAL STATEMENTS

Ore Mining Companies
Pension Plan

Fair Value of Financial Assets, Continued

Private equity investments are valued quarterly and recorded on a one-quarter lag. For alternative investment values
reported on a lag, current market information is reviewed for any material changes in values at the reporting date.
Capital distributions for the funds do not occur on a regular frequency. Liquidation of these investments would
require sale of the partnership interest.

Structured Credit:

Structured credit investments are alternative investments comprised of collateralized debt obligations and other
structured credit investments that are priced based on valuations provided by independent, third-party pricing agents,
if available. Such values generally reflect the last reported sales price if the security is actively traded. The third-
party pricing agents may also value structured credit investments at an evaluated bid price by employing
methodologies that utilize actual market transactions, broker-supplied valuations, or other methodologies designed
to identify the market value of such securities. Such methodologies generally consider such factors as security
prices, yields, maturities, call features, ratings and developments relating to specific securities in arriving at
valuations. Securities listed on a securities exchange, market or automated quotation system for which quotations
are readily available are valued at the last quoted sale price on the primary exchange or market on which they are
traded. Debt obligations with remaining maturities of 60 days or less may be valued at amortized cost, which
approximates fair value.

Structured credit investments are valued monthly and recorded on a one-month lag. For alternative investment
values reported on a lag, current market information is reviewed for any material changes in values at the reporting
date. Redemption requests are considered quarterly subject to notice of 90 days.

Real Estate:

The real estate portfolio is an alternative investment comprised of three funds with strategic categories of real estate
investments. All real estate holdings are externally appraised at least annually, and appraisals are conducted by
reputable, independent appraisal firms that are members of the Appraisal Institute. All external appraisals are
performed in accordance with the Uniform Standards of Professional Appraisal Practices. The property valuations
and assumptions of each property are reviewed quarterly by the investment advisor and values are adjusted if there
has been a significant change in circumstances relating to the property since the last external appraisal. The
valuation methodology utilized in determining the fair value is consistent with the best practices prevailing within
the real estate appraisal and real estate investment management industries, including the Real Estate Information
Standards, and standards promulgated by the National Council of Real Estate Investment Fiduciaries, the National
Association of Real Estate Investment Fiduciaries, and the National Association of Real Estate Managers. In
addition, the investment advisor may cause additional appraisals to be performed. Two of the funds’ fair values are
updated monthly, and there is no lag in reported values. Redemption requests for these two funds are considered on
a quarterly basis, subject to notice of 45 days.

Effective October 1, 2009, one of the real estate funds began an orderly wind-down over the next three to four years.
The decision to wind down the fund was driven primarily by real estate market factors that adversely affected the
availability of new investor capital. Third-party appraisals of this fund’s assets were eliminated; however, internal
valuation updates for all assets and liabilities of the fund were prepared quarterly. The fund’s asset values are
recorded on a one-quarter lag, and current market information is reviewed for any material changes in values at the
reporting date. Distributions from sales of properties will be made on pro-rata basis. Repurchase requests will not
be honored during the wind-down period.
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NOTES TO FINANCIAL STATEMENTS

Ore Mining Companies

Pension Plan

9  Fair Value of Financial Assets, Continued

The following table presents the financial assets of the Master Trust measured at fair value on a recurring basis at

December 31, 2011:

Equity Securities:

U.S. Large Cap

U.S. Small/Mid Cap

International

Fixed Income Funds

Hedge Funds

SEI Global Opportunity
Private Equity Funds

Private Equity Funds

Structured Credit

Real Estate Funds

Quoted Prices in

Significant

Active Markets Other Significant
for Identical Observable Unobservable
Assets Inputs Inputs
(Level 1) (Level 2) (Level 3) Total
$ 160,143,812 $ $ - $ 160,143,812
27,747,209 - 27,747,200
87,422,382 - 87,422,382
221,378,362 - 221,378,362
- 107,239,486 107,239,486
11,534,142 33,532,791 45,066,933
- 4,186,666 4,186,666
- 57,074,332 57,074,332
- 20,338,738 20,338,738
$ 508,225,907 $ $ 222372013 $ 730,597,920

The difference between the fair value of the investments to the investment of the master trust is due to cash,
contribution receivable and accrued income on trust assets.

The following represents the effect of fair value measurements using significant unobservable inputs (Level 3) on
changes in plan assets for the year ended December 31, 2011

Beginning balance -
January 1, 2011
Actual return on
plan assets:
Relating to assets still
held at the reporting
date
Relating to assets sold
during the period
Purchases:
Sales:
Ending balance
December 31, 2011

SEI Global Private
Private Equity Structured

Hedge Funds Equity Fund Funds Real Estate Credit Total
$111,259,101 $23,654,594 $7,552,845 $19,110,667 $50,601,247 $212,178,454
(2,377,208) 6,263,067 (455,138) 1,944,126 6,473,085 11,847,932
582,593 - (266,765) 641,049 - 956,877
46,500,000 5,679,015 - - - 52,179,015
(48,725,000) (2,063,885) (2,644,276) (1,357,104) - (54,790,265)
$107,239,486 $33,532,791 $4,186,666 $20,338,738 $57,074,332 $222,372,013
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NOTES TO FINANCIAL STATEMENTS

Ore Mining Companies
Pension Plan

9  Fair Value of Financial Assets, Continued

The following table presents the financial assets of the Master Trust measured at fair value on a recurring basis at
December 31, 2010:

Quoted Prices in Significant
Active Markets Other Significant
for Identical Observable Unobservable
Assets Inputs Inputs
(Level 1) (Level 2) (Level 3) Total
Equity Securities
U.S. Large Cap $ 130,482,925 $ $ - $ 130,482,925
U.S. Small/Mid Cap 22,921,459 - 22,921,459
International 109,767,156 - 109,767,156
Fixed Income Funds 211,140,172 - 211,140,172
Hedge Funds - 111,259,101 111,259,101
SEI Global Opportunity
Private Equity Funds 15,674,540 23,654,594 39,329,134
Private Equity Funds - 7,552,845 7,552,845
Structured Credit - - 50,601,247 50,601,247
Real Estate Funds - - 19,110,667 19,110,667
$ 489,986,252 $ - $212,178.454 § 702,164,706

The difference between the fair value of the investments to the investment of the master trust is due to cash,
contribution receivable and accrued income on trust assets.

The following represents the effect of fair value measurements using significant unobservable inputs (Level 3) on
changes in plan assets for the year ended December 31, 2010:

SEI Global Private
Private Equity Structured
Hedge Funds Equity Fund Funds Real Estate Credit Total

Beginning balance -
January 1, 2010 $91,000,593 $14,714,203 $8,010,507 $17,826,698 $49,929,372 $181,481,373
Actual return on

plan assets:
Relating to asset held

at the reporting date 1,068,508 4,406,332 (207,508) 1,823,816 671,875 7,763,023
Relating to assets sold

during the period - - 73,346 4,477 - 77,823
Purchases: 19,190,000 5,097,226 - - - 24,287,226
Sales: - (563,167) (323,500) (544,324) - (1,430,991)
Ending balance -
December 31, 2010 $111,259,101 $23,654,594 $7,552,845 $19,110,667 $50,601,247 $212,178.,454
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SCHEDULE OF ASSETS HELD FOR INVESTMENT PURPOSES AT END OF YEAR
Form 5500, Schedule H, Part IV, Line 41

Ore Mining Companies
Pension Plan

EIN 34-1120353
Plan Number 007

December 31, 2011

(b) { ¢) Description of
Identity of Issue, Investment Including Maturity (e)
Borrower, Lessor, Date, Rate of Interest, Collateral, (d) Current
(a) or Similar Party Par or Maturity Value Cost Value
*  SEI Private Trust Company Master Trust $ 166,743,919 $ 170,338,376

* Party-in-interest to the Plan.
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SCHEDULE SB
(Form 5500)

Single-Employer Defined Benefit Plan
Actuarial Information

OMB No. 1210-0110

2011

Department of the Treasury

Intomal Bevenue =ervice This schedule is required to be filed under section 104 of the Employee

Retirement Income Security Act of 1974 (ERISA) and section 6059 of the

Department of Labor This Form is Open to Public

Employ.ee Beneﬁ‘ts Security Adminis(r‘ation Internal Revenue Code (the Code). Inspection
Pension Benefit Guaranty Corporation
P File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B  Three-digit
plan number (PN) » 007

Ore Mining Companies Pension Plan !
D Employer Identification Number (EIN)

C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF

Cliffs Mining Company 34-1120353

F  Prior year plan size: D 100 or fewer D 101-500 @ More than 500

Hibbing Joint Venture,
E Type of plan: @ Single I:] Multiple-A D Multiple-B

[ Part | I Basic Information

1  Enter the valuation date: Month 1 Day 1 Year 2011
2 Assets:
@ MATKEE VAIUG ..ottt s e s s s b ettt b et en s 2a 170,685,735
D) AGTUSTTAIVAIUE vvssemssersorsecsssasessssssrsssonssonspmnonnserssnmssssssssiin s s 45150 PRRIS VEES 0T RO S A R BSOS 2b 159,771,183
3 Funding target/participant count breakdown: (1) Number of participants (2) Funding Target
a For retired participants and beneficiaries receiving payment............ 3a 788 118,081,496
b For terminated vested participants .............cccooveireeiieeoecnn s 3b 200 6,341,960

C  For active participants:
(1) Non-=vested benefits. . imm s pussmsmmrommres s 3c(1)

12,227,743

(2)  Vested DENEFILS .......c..cooovvevieeeeeeeeeeeeeee e 3c(2) 57,995,275
() TOl ACHIVE .o 3¢c(3) 693 70,223,018
d 3d 1,681 194,646,474
4  if the plan is in at-risk status, check the box and complete lines (a) and (b) ....cccoovververirniinninns D
a Funding target disregarding prescribed at-risk assumptions ...........ccoccovviiiiiiiiiii 4a

b  Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor............c.....ccccocovcieniinnn.

5 EfCOHVE TTHETESTIANS ....covecoensensesmnssnesionsssumnsonebiasssssds s ks S5 iR s £ S T R s T T e 5

6.19 %
4,546,828

B TArGEE NOMMAI COSE ....ovvivieiisiicieeet ettt ettt s bt bbbk bbbk n v 6

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan. "/

L7

SIGN (. wa
HERE Joseph A. Perko /} 7/8/.//2_.
Signature of actuary[/ Date
Joseph A. Perko 11-06491
Type or print name of actuary Most recent enrollment number
Towers Watson Pennsylvania, Inc. (216) 937-4000

Telephone number (including area code)

suitd™Bgs

1001 Lakeside Avenue,

Cleveland OH 44114-1172

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF.

Schedule SB (Form 5500) 2011
v.012611




Schedule SB (Form 5500) 2011

Page 2 -

[ Part I Beginning of year carryover and prefunding balances

7

(a) Carryover balance

(b) Prefunding balance

Balance at beginning of prior year after applicable adjustments (line 13 from prior

Portion elected for use to offset prior year's funding requirement (line 35 from
DIPIOT VIEBE) (ssvsisss ovessarss sy sr s issysss ey (v (T s V0L U8 PO ST F T Vi TATh iy e T4 syt vss

Amount remaining (line 7 minus i€ 8).........cccecevivviincviiiiicinin

10

Interest on line 9 using prior year's actual return of

1"

Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38 from prior year) ...

b Interest on (a) using prior year's effective rate of 6.60 % except as
otherwise provided (see INStruCtions)..........ccoviiiiiiiiii

C Total available at beginning of current plan year to add to prefunding balance..

d Portion of (c) to be added to prefunding balance......................

12

Other reductions in balances due to elections or deemed elections.

13

Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) .................

oOjo|jojOo| O

Part lll

Funding percentages

14

Funding target attainment percentage ...

82.08 %

15

Adjusted funding target attainment percentage

82.08 %

16

Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce

current year's fFUNAING TEQUITEIMENE. . ... i e e Lot E s s bt

16

82.45 %

17

If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage

17

%

Part IV

Contributions and liquidity shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by

(a) Date

(MM-DD-YYYY)

employer(s)

employees

(MM-DD-YYYY)

(b) Amount paid by
employer(s)

(¢) Amount paid by
employees

04/15/2011

2,682,389

07/15/2011

2,682,389

10/14/2011

2,682,389

01/13/2012

2,682,389

03/30/2012

940,500

09/14/2012

841,117

Totals °

| 18(b)

12,511,173

18(c) |

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years. ...........ccocovvviniinnnnn

b Contributions made to avoid restrictions adjusted to valuation date

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date.....................

19a

0

19b

0

19¢

11,947,043

20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the Prior YEar? ...........ccooiiiiii @ Yes D No

b If 20ais “Yes,” were required quarterly installments for the current year made in a timely manner? ... @ Yes D No

C If 20ais “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year

(1) 1st (2) 2nd

®)

3rd

)

4th

0 0




Schedule SB (Form 5§500) 2011 Page 3

Part V |Assumptions used to determine funding target and target normal cost

21 Discount rate:

a Segment rates: 135t s7e§men‘t>/:o 22d Zefmen;; 36rd ;e7gmen:/; D N/A, full yield curve used

b Applicable MONh (ENEEF COUR) ...........uivirrieerieeesiiiees ettt 21b
22 Weighted aVErage rEtir@MENt AgE ..........c....veerrireerrsieeereeerseeeieeeeeseeesis ettt se s 22 59
23 Mortality table(s) (see instructions) D Prescribed - combined @ Prescribed - separate Substitute

Part VI |Miscellaneous items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes," see instructions regarding required

.......................................... @ Yes D No

FE Y €= o] 111.20=1 2| GRS PSPPI
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ... :. Yes @ No
26 Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ...y _)E Yes D No
27 Ifthe plan is eligible for (and is using) alternative funding rules, enter applicable code and see instructions 27

regarding AttACHIMENT ... ..o s
Part VIl |Reconciliation of unpaid minimum required contributions for prior years ,
28 Unpaid minimum required contributions for all Prior YEaTS ... 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(NG 18,0 g isines s messas o s 688 S5 T AL 3T E 80 T S 8 oY (A S PV G S ST
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29)...........ccccoociiind 30 0
Part VIl | Minimum required contribution for current year
31 Target normal cost and excess assets (see instructions):

A Target NOTMAI COSE (N B) ... .v.vviiveiriiieiseesirseesis ettt 31a 4,546,828

b Excess assets, if applicable, but not greater than 318 ..ot 31b 0
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment. 34,875,297 7,374,899

b Waiver amortization installment.............cooeverirrnecisecennns ( 0
33 If a waiver has been approved for this plan year, enter the date of the rL'JIing letter granting the approval 33

(Month Day Year ) and the waived amount..............cccorviniiiiinnnn,
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)..] 34 11,921,727

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding ‘

requirement s 0 0 0
36 Additional cash requirement (liN€ 34 MINUS lINE 35) ............cco.vviiiriiieiiieiiseeeseeseeri e 36 11,921,727
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date 37

(I D) 1.ttt e 11,947,043
38 Present value of excess contributions for current year (see instructions)

a Total (excess, i a0V0f TiNe 87 oVer e BB ......orssssrissstaessssmrirssssms syt e o e S s iy 38a 25,316

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ...............cc....... 39 0
40 Unpaid minimum required contribUtions fOr @ll YEAS............ccrviecieeieireiiniiniisssneneensss s 40 ' 0

Part IX Pension funding relief under Pension Relief Act of 2010 (see instructions)

41 if a shortfall amortization base is being amortized pursuant to an alternative amortization schedule:

A SCHBUUIEBIBBIEHL ..ovnoenrrmosmemsmsnsenmmmensasanssaspssnsns snssesnns sapossnss s sbosssssa s o TS R SRS R e

............ D 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in line 41a was made ...

42 Amount of acceleration adJUSIMENT ..o it

Dzoos Dzoog | [2010 D 2011
42

43 Excess installment acceleration amount to be carried over to future plan years ...t

43




Ore Mining Companies Pension Plan

EIN: 34-1120353 PN: 007

2011 Form 5500

Schedule SB, line 22 - Description of Weighted Average Retirement Age

Ore Mining (Hourly)
Average retirement age

Retirement Assumed Participants Participants
Age Rate At Beginning Retiring: (2)x(3) 2)*4)
@ @ 3 4 ®)

49 5% 1000 50 2,450
50 5% 950 48 2,375
51 5% 903 45 2,302
52 5% 857 43 2,229
53 5% 815 41 2,159
54 5% 774 39 2,089
55 7% 735 51 2,830
56 7% 684 48 2,680
57 12% 636 76 4,349
58 12% 559 67 3,894
59 12% 492 59 3,486
60 12% 433 52 3,119
61 12% 381 46 2,791
62 30% 336 101 6,241
63 30% 235 70 4,439
64 30% 164 49 3,156
65 30% 115 35 2,244
66 50% 81 40 2,658
67 50% 40 20 1,349
68 50% 20 10 685
69 50% 10 5 347
70 100% 5 5 353

1,000 58,225

58,225 / 1,000 = 58

Ore Mining (Salaried)
Average retirement age for those with less than 30 years of service

Retirement Assumed Participants Participants
Age Rate At Beginning Retiring: (2)x(3) 2)*4)
@ @ 3 4 ®)

55 3% 1000 30 1,650
56 3% 970 29 1,624
57 3% 941 28 1,596
58 3% 913 27 1,566
59 3% 886 27 1,593
60 3% 859 26 1,560
61 3% 833 25 1,525
62 3% 808 24 1,488
63 25% 784 196 12,348
64 15% 588 88 5,632
65 10% 500 50 3,250
66 100% 450 450 29,700

1,000 63,532

63,532 / 1,000 = 64



Ore Mining Companies Pension Plan

EIN: 34-1120353 PN: 007
2011 Form 5500

Schedule SB, line 22 - Description of Weighted Average Retirement Age
Average retirement age for those with more than 30 years of service

Retirement Assumed Participants Participants
Age Rate At Beginning Retiring: (2)x(3) 2)*4)
@ @ 3 4 ®)
49 5% 1000 50 2,450
50 5% 950 48 2,400
51 5% 902 45 2,295
52 5% 857 43 2,236
53 5% 814 41 2,173
54 5% 773 39 2,106
55 8% 734 59 3,245
56 9% 675 61 3,416
57 14% 614 86 4,902
58 14% 528 74 4,292
59 17% 454 77 4,543
60 17% 377 64 3,840
61 17% 313 53 3,233
62 19% 260 49 3,038
63 55% 211 116 7,308
64 58% 95 55 3,520
65 58% 40 23 1,495
66 100% 17 17 1,122
1,000 57,614
57,614 / 1,000 58
Average retirement age for those with 30 years of service
Retirement Assumed Participants Participants
Age Rate At Beginning Retiring: (2)x(3) 2)*4)
@ @ 3 4 ®)
49 10% 1,000 100 4,900
50 10% 900 90 4,500
51 10% 810 81 4,131
52 10% 729 73 3,796
53 10% 656 66 3,498
54 10% 590 59 3,186
55 15% 531 80 4,400
56 17% 451 77 4,312
57 22% 374 82 4,674
58 19% 292 55 3,190
59 19% 237 45 2,655
60 19% 192 36 2,160
61 27% 156 42 2,562
62 22% 114 25 1,550
63 68% 89 61 3,843
64 80% 28 22 1,408
65 80% 6 5 325
66 100% 1 1 66
1,000 55,156
55,156 / 1,000 55
Weighted Average Retirement Age
Average Percent of
Retirement Age Population
Hourly 58 70% 41
Salaried
less than 30 years of service 64 23% = 15
exactly 30 years of service 55 0% = 0
at least 30 years of service 58 7% = 4



Ore Mining Companies Pension Plan

EIN: 34-1120353 PN: 007

2011 Form 5500

Schedule SB, Line 24 — Change in Actuarial Assumptions

As a result of an experience study conducted in 2010, the retirement and termination rates
were updated to better reflect plan experience.



Ore Mining Companies Pension Plan

EIN: 34-1120353 PN: 007

2011 Form 5500
Schedule SB Attachment Line 26 — Schedule of Active Participant

Attained
Age
Under 25
25t0 29
30 to 34
35t0 39
40 to 44
45 to 49
50to 54
55to 59
60 to 64

65 to 69

70 & up

Number

Number

Number

Number

Number

Number

Number

Number

Number

Number

Number

Under 1

1to 4
12

34

57

45

17

25

17

5t0 9
1

11

15

10to 14
0

0

Years of Credited Service

15to 19
0

0

22

19

12

20to 24
0

0

30

40

24

2510 29
0

0

30to 34
0

0

66

84

15

35to 39
0

0

40 & up



Ore Mining Companies Pension Plan

EIN: 34-1120353 PN: 007

2011 Form 5500

Schedule SB, line 32 - Schedule of Amortization Bases

Present Value of Any
Remaining Installments as

Valuation Date as of which

Remaining Amortization

Type of Base of 1/1/2011 Base was Established Period Amortization Installment
2008 Shortfall $9,699,499 1/1/2008 4 $2,561,452
2009 Shortfall $8,821,642 1/1/2009 5 $1,897,619
2010 Shortfall $10,635,456 1/1/2010 6 $1,974,934
2011 Shortfall $5,718,694 1/1/2011 7 $940,894
Total $34,875,291 $7,374,899




Ore Mining Companies Pension Plan

EIN: 34-1120353 PN: 007

2011 Form 5500

Schedule SB, Part V — Summary of Actuarial Assumptions

Actuarial Assumptions and Methods

Interest rate basis:
» Applicable month September 2010
» Yield curve basis Segment rates

Interest rates:

» First segment rate 3.78%
» Second segment rate 6.31%
» Third segment rate 6.57%
» Effective interest rate 6.19%

Annual rates of increase

» Compensation: 4.00%
» Weighted average 4.00%
» Future Social Security wage bases 4.00%

» Statutory limits on compensation N/A



Ore Mining Companies Pension Plan

EIN: 34-1120353 PN: 007
2011 Form 5500

Schedule SB, Part V — Summary of Actuarial Assumptions

Demographic Assumptions

Inclusion date

New or rehired employees
Mortality
» Healthy and disabled

Termination

Disability

The valuation date coincident with or next following the date on
which the employee becomes a participant.

It was assumed there will be no new or rehired employees.

Separate rates for non-annuitants (based on RP-2000 “Employees”
table without collar or amount adjustments, projected to 2026 using
Scale AA) and annuitants (based on RP-2000 “Healthy Annuitants”
table without collar or amount adjustments, projected to 2018 using
Scale AA

Rates varying by age and plan.

Sample rates:

Ore Mining Salaried (Male and Female)

Age Male and Female
25 7.5%
30 7.5%
35 7.5%
40 7.5%
45 7.5%
50 7.5%
55 7.5%

Ore Mining Hourly (Male and Female)

Age < 5 years = 5 years
25 7.5% 5.0%
30 7.5% 5.0%
35 7.5% 2.5%
40 7.5% 1.5%
45 7.5% 1.0%
50 7.5% 1.0%
55 7.5% 1.0%

Rates varying by age and plan

Sample Rates:

Age Males Females
30 0.0% 0.0%
35 0.0% 0.1%
40 0.1% 0.2%
45 0.2% 0.3%

50 0.5% 0.6%
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55 1.0% 0.9%
60 1.6% 1.3%
Retirement Rates varying by age and service

For purposes of determining the Funding Target and Target Normal
Cost (both disregarding at-risk assumptions), the rates at which
participants retire by age and service are shown below.

Ore Mining Hourly (Male and Female)

Age Retirement Rate
49-54 5.0%
55-56 7.0%
57-58 12.0%
59-61 12.0%
62 30.0%
63 30.0%
64 30.0%
65 30.0%
66-67 50.0%
68-69 50.0%
70 100.0%
Age <30 Years 30 Years >30 Years
49-54 0.0% 10.0% 5.0%
55 3.0% 15.0% 8.0%
56 3.0% 17.0% 9.0%
57 3.0% 22.0% 14.0%
58 3.0% 19.0% 14.0%
59-60 3.0% 19.0% 17.0%
61 3.0% 27.0% 17.0%
62 3.0% 22.0% 19.0%
63 25.0% 68.0% 55.0%
64 15.0% 80.0% 58.0%
65 10% 80.0% 58.0%
66 100.0% 100.0% 100.0%

Benefit commencement date:

» Preretirement death benefit The later of the death of the active participant or the date the
participant would have attained early retirement age

» Deferred vested benefit Age 65
» Disability benefit Upon disablement
» Retirement benefit Upon termination of employment

Form of payment Ore Mining Hourly — Five-year certain and life for active retirements;
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Percent married
Spouse age
Covered pay

Administrative expenses

At-risk assumptions
Cash flow

Timing of benefit payments

life annuity for other commencement of benefits.

Ore Mining Salaried — The final average pay benefit is assumed to
be paid as a 50% joint-and-survivor annuity for married participants
who retire; life annuity is assumed for other participants. All
participants are assumed to commence their cash balance benefit as
a lump sum.

80%
Wife three years younger than husband.
Rate of pay as of the valuation date.

Target normal cost loaded with prior year expenses, adjusted
according to expectations (expenses of $473,312 for 2011).

N/A

Annuity payments are payable monthly at the beginning of the month
and lump sum payments are payable on date of decrement.
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Methods

Valuation date First day of plan year
Funding target Present value of accrued benefits

The IRC §430 regulations describe the required methodology for
attributing benefits among Funding Target, current year Target
Normal Cost, and future years’ Target Normal Costs for disability
benefits, Social Security benefits, death benefits and other
ancillary benefits. For most such benefits, the required attribution
methodology is clear. If the plan includes any benefits for which
the attribution methodology was not clear, and the regulations
required interpretation, consider describing the benefit and the
attribution methodology used.

Target normal cost Present value of benefits expected to accrue during plan year
plus plan-related expenses expected to be paid from plan assets
during plan year

Actuarial value of assets Average of the fair market value of assets on the valuation date
and the two immediately preceding valuation dates, adjusted for
contributions, benefits, administrative expenses and expected
earnings (with such expected earnings limited as described in
IRS Notice 2009-22) . The average asset value must be within
10% of market value, including discounted contributions
receivable (discounted using the effective interest rate for the
2010 plan year.)

The method of computing the actuarial value of assets complies
with rules governing the calculation of such values under the
Pension Protection Act of 2006 (PPA). These rules produce
smoothed values that reflect the underlying market value of plan
assets but fluctuate less than the market value. As a result, the
actuarial value of assets will be lower than the market value in
some years and greater in other years. However, over the long
term under PPA's smoothing rules, the method has a significant
bias to produce an actuarial value of assets that is below the
market value of assets
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Benefits not valued Towers Watson has reviewed the plan provisions with Cliffs
Natural Resources Inc. and, based on that review, is not aware of
any significant benefits required to be valued that were not.

Change in assumptions and The segment interest rates used to calculate the funding target
methods since prior valuation and target normal cost were updated from the rates published in
September 2009 to the rates published in September 2010.

The required mortality table used to calculate the funding target
and target normal cost was updated to include one additional
year of projected mortality improvements.

The assumed rates of retirement and termination were revised to
better reflect anticipated experience under the plan.

The assumed plan-related expenses added to the target normal
cost were changed from 339,276 for 2010 to 473,312 for 2011.
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Plan Provisions

Plan name

Employees covered

Effective date

Status of plan
Type of plan

Normal form

Participation date

Continuous service

Average monthly earnings

Accrued benefit:

Cash balance accrued benefit

Cash balance account 1

Cash balance account 2

Basic pay credits

Hibbing Joint Venture, Cliffs Mining Company, Managing Agent —
Ore Mining Companies Pension Plan.

Salaried Employees of Cliffs Mining Services Company and Cliffs
Mining Company.

Amended and restated July 1, 2003, with additional amendment
in June 2009.

Ongoing.
Pay-related, cash balance starting July 1, 2003, and July 1, 2008.

A life annuity for single participants; 50% joint and survivor for
married participants.

Attainment of age 21 and completion of one year of Continuous
Service.

All full and fractional years of service from last date of hire to
termination of employment, including any service required to be
credited as a result of break-in-service rules.

Highest consecutive 60 months.
Greater of:

» The final average pay benefit frozen at July 1, 2003, plus an
enhanced cash balance benefit using the greater of the
balance from the old design and the balance from new
design for periods from July 1, 2003, through July 1, 2008,
and using the new design for periods after July 1, 2008.

» The final average pay benefit frozen at July 1, 2008, plus a
cash balance benefit based on the new design with pay
accruals starting after July 1, 2008.

Actuarial equivalent of the cash balance account payable as a life
annuity at NRD.

Notional account with pay and interest credits accumulating from
July 1, 2003.

Notional account with pay and interest credits accumulating from
July 1, 2008.

Credited at end of each quarter based on attained age and
service as of the first day of the quarter. Basic credits apply to all
active participants.
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Old Design New Design

Age + Service Basic Percentage 1 Basic Percentage 2
Less than 30 2.25% 4.00%

30, but less than 40 3.00% 5.00%

40, but less than 50 4.00% 6.00%

50, but less than 60 5.00% 7.00%

60, but less than 70 6.00% 8.00%

70, but less than 80 7.00% 9.00%

80 or more 8.00% 10.00%

Basic percentage 1 and basic percentage 2 apply in cash
balance account 1 until June 30, 2008. Basic percentage 2
applies in cash balance account 1 and 2 from July 1, 2008.

Supplemental pay credits Credited to cash balance account 1 at the end of each quarter
prior to July 1, 2008, based on attained age and service as of
July 1, 2003. Supplemental credits apply to all active participants
who were participants prior to July 1, 2003, or a “transferred

employee.”

Age + Service Supplemental Percentage
40-44 0.5%

45-49 1.0%

50-54 1.5%

55-59 2.0%

60-64 2.5%

65-69 3.0%

70-74 3.5%

75-79 4.0%

80-84 4.5%

85+ 5.0%

Interest credits Credited as of last day of each calendar quarter ending after July

1, 2003. Annual rate is the Section 417(e)(3) rate in effect for the
November prior to the calendar year but not less than 5%. The
quarterly rate is the rate that when compounded over four
quarters equals the annual rate.

Cash balance pension Cash Balance account, or an actuarially equivalent life annuity of
cash balance account.

Frozen accrued benefit 1 The greatest of (a), (b) and (c), reduced by (d); service and pay
are frozen as of June 30, 2003:

(a) Percent Pension: 1.25% of Average Monthly Earnings time
years of Continuous Service not in excess of 30, plus 1.35%
of Final Average Earnings times years of Continuous Service
in excess of 30 years.

(b) Minimum Pension: $75,00 per years of Continuous Service
up to 30 years, and $85.00 per year of Continuous Service in
excess of 30 years.

(c) 1-1/2 Percent Pension: for salaried employees who have
been participants for at least 60 months; 1.65% of Average
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Formula accrued benefit 2

Benefit
Normal retirement

Early retirement

Vesting

Preretirement death

Disability

Special payment

Additional special payment (effective

as of January 1, 2005):

Benefits not valued

Forms of payment

Monthly Earnings times years of Continuous Service less
50% of the monthly Social Security Old-Age Insurance
benefit. Not payable before age 65.

(d) The annuitized value of the July 1, 2003, account balance
from the Ore Mining Company Retirement Income Plan.

Same formula as frozen accrued benefit 1 except service and
pay will be froze on June 30, 2008.

Age Cont Svc Description
65 5 Accrued benefit
30 Cash Balance benefit + Frozen Accrued
benefit
62 15 Cash Balance benefit + Frozen Accrued
benefit
55 15 Cash Balance benefit + reduced Frozen

Accrued benefit

5 Cash Balance benefit + Frozen Accrued
benefit payable as of Normal Retirement
or, if participant was at least age 40 and
had at least 15 years of Continuous
Service at termination, as early as age 60
reduced actuarially from age 62

5 Cash Balance benefit + 50% of the
Frozen Accrued benefit

15 Accrued benefit

30 A lump sum payment equal to 14 weeks
or 65 5 of vacation pay, reduced by actual
or 55 15 vacation pay received in year of
retirement. This payment replaces the
first three months of pension payments.
Vacation pay is the participant’s weekly
base salary as of June 30, 2003.

58 32 For retirements before March 31, 2009,
$12,000 to be paid at the end of the
calendar year of retirement.

60 32 For retirements before March 31, 2009,
$15,000 to be paid at the end of the
calendar year of retirement.

None

Monthly pension benefits are paid as a life annuity (with ten
years certain for the frozen benefit) in the amount described
above, if the participant has no spouse as of the date payments
begin, or if the participant so elects. Otherwise, benefits are paid
in the form of the actuarially equivalent 50% joint and survivor
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annuity option (subsidized 50% joint and survivor annuity for the
frozen benefit) or, if the participant elects and the spouse
consents, another actuarially equivalent optional form offered by
the plan. Optional forms are a 50%, 75%, or 100% co-pensioner
option as well as the 100% term certain co-pensioner option for
the frozen benefits. The cash balance benefit may also be taken
as a lump sum. Actuarial equivalence for the cash balance
benefit is as prescribed under Section 417(e)(3) of the Code.
Actuarial equivalence for the frozen benefit is based on the 1971
TPF&C Forecast Mortality Table and 8.00%

Changes in Benefits Valued Since Prior Year

None.
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Plan Provisions

Plan name

Employees covered

Effective date
Status of plan
Type of plan

Normal form

Participation date

Continuous service

Accrued benefit:

Benefit
Normal retirement

Early retirement

Vesting

Preretirement death surviving
spouse’s benefit

Hibbing Joint Venture, Cliffs Mining Company, Managing Agent —
Ore Mining Companies Pension Plan.

Hourly Employees of Cliffs Mining Company and Hibbing
Taconite Joint Venture.

Amended and restated effective January 1, 2007.
Ongoing.

Pay-related.

A five-year certain and life annuity for single participants; 50%
joint and survivor for married participants.

Attainment of age 21 and completion of one year of Continuous
Service.

All full and fractional years of service from last date of hire to
termination of employment, including any service required to be
credited as a result of break-in-service rules.

The greater of (a) and (b):

(a) Percent Pension: 1.155% of Average Monthly Earnings times
years of Continuous Service not in excess of 30, plus 1.26%
of Final Average Earnings times years of Continuous Service
in excess of 30 years.

(b) Minimum Pension: $65 per year of Continuous Service up to
30 years, and $85 per year of Continuous Service in excess
of 30 years for pre-2009 service and $100 for each year of
service accrued beginning January 1,2 009.

Age Cont Svc Description

65 5 Accrued benefit
30 Accrued benefit
60 15 Accrued benefit actuarially reduced for
commencement before age 62
5 Accrued benefit payable as of Normal
Retirement, or if participant was at least
age 40 and had at least 15 years of
Continuous Service at termination, as
early as age 60 reduced actuarially from
age 62.
5 50% of the accrued benefit reduced for

joint and survivor form and further
reduced by plan factors for time of
coverage. Payable at age 60.
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Benefit

Disability

Special payment

Temporary supplement
(effective as of August 1, 2004)

Lump sum special payment
(effective as of September 1, 2008):

Benefits not valued

Age

or 65

or 55

62
or

Cont Svc Description

15

30

15

15
30

32

34

36

Accrued benefit plus a temporary
supplement of $400 per month payable
until eligible for Social Security benefits.

A lump sum payment equal to 14 weeks
of vacation pay, reduced by actual
vacation pay received in year of
retirement. This payment replaces the
first three months of pension payments.

If the participant is age 60 or over, the
greater of the amount by which $1,250
exceeds the monthly pension benefit or
$300. If the participant is not age 60, the
greater of the amount by which $1,100
exceeds the monthly pension benefit or
$300. Temporary supplement is payable
to such age when his or her public
benefits are payable at 80% of their full
amount, or for a minimum of one year.

For retirements before August 31, 2012,
$3,000 to be paid at the end of the
calendar year of retirement.

For retirements before August 31, 2012,
$6,000 to be paid at the end of the
calendar year of retirement.

For retirements before August 31, 2012,
$12,000 to be paid at the end of the
calendar year of retirement.

Benefits provided upon the shutdown of a mining operation.

These events are unpredictable and therefore not valued.

Participants will continue to accrue service for two more years or,
if earlier, until retirement. For two years from the date of
shutdown, early retirement eligibility is reduced as outlined by
the three rules below. Participants who meet the reduced early
retirement eligibility within the two-year period from the date of
shutdown receive unreduced accrued benefits plus a monthly
supplement of $400 per month until age 62.

Rule of 65: Participants whose age plus service is at least 65
and who have at least 20 years of service. To
quality, age must be less than 55 and age plus
service must be less than 80.

Rule of 70: Participants whose age plus service is at least 70
and who have at least 15 years of service. To
quality, age must be greater than 54 and less than

62.

Rule of 80: Participants whose age plus service is at least 80
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and who have at least 15 years of service. To
qualify, age must be less than 55.

Forms of payment Monthly pension benefits are paid as a life annuity
with five years certain in the amount described
above, if the participant has no spouse as of the
date payments begin, or if the participant so elects.
Otherwise, benefits are paid in the form of the
actuarially equivalent 50% joint and survivor annuity
option or, if the participant elects and the spouse
consents, another actuarially equivalent optional
form offered by the plan. Optional forms are a 50%
joint and survivor annuity with a pop-up option, or a
50%, 75%, or 100% co-pensioner option.

Changes in Benefits Valued Since Prior Year

None.
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