Form 5500

Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104

OMB Nos. 1210-0110
1210-0089

and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

Department of the Treasury
Internal Revenue Service

sections 6057(b) and 6058(a) of

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

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

the Internal Revenue Code (the Code).

2021

This Form is Open to Public
Inspection

Part] | Annual Report Identification Information

For calendar plan year 2021 or fiscal plan year beginning 01/01/2021

and ending  12/31/2021

A This return/report is for: D a multiemployer plan

a single-employer plan
D the first return/report

D an amended return/report

B This return/report is:

C Ifthe plan is a collectively-bargained plan, check here. . ..............

Form 5558

D special extension (enter description)

D Check box if filing under:

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. .. .......................

D a multiple-employer plan (Filers checking this box must attach a list of
participating employer information in accordance with the form instructions.)

[ ] a DFE (specify)
D the final return/report
D a short plan year return/report (less than 12 months)

D automatic extension

Part Il | Basic Plan Information—enter all requested information

1a Name of plan
CLEVELAND-CLIFFS HIBBING MANAGEMENT LLC PENSION PLAN

1b Three-digit plan

number (PN) » 001

1c Effective date of plan

03/01/1950

2a Plan sponsor’s name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions)

CLEVELAND-CLIFFS HIBBING MANAGEMENT LLC

1 SOUTH DEARBORN, 19TH FLOOR
CHICAGO, IL 60603

2b Employer Identification
Number (EIN)

83-4490897

2c Plan Sponsor’s telephone
number

312-899-3400

2d Business code (see
instructions)

331110

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.

::E(;"é Filed with authorized/valid electronic signature. 10/17/2022 CHRISTINE FLEPS
Signature of plan administrator Date Enter name of individual signing as plan administrator
Ifllzi"é Filed with authorized/valid electronic signature. 10/17/2022 CHRISTINE FLEPS
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, see the Instructions for Form 5500.

Form 5500 (2021)
v. 210624
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3a Plan administrator's name and address |:| Same as Plan Sponsor

CHRISTINE FLEPS
CLEVELAND-CLIFFS STEEL LLC

1 SOUTH DEARBORN, 19TH FLOOR
CHICAGO, IL 60190

3b Administrator's EIN
71-0871875

3C Administrator’s telephone
number
312-899-3081

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report: 83-4490897
a Sponsor's name ARCELORMITTAL HIBBING MANGEMENT LLC 4d PN
001
¢ PlanName ARCELORMITTAL HIBBING MANAGEMENT LLC PENSION PLAN
5  Total number of participants at the beginning of the plan year 5 ‘ 1719
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YE&T..............cc..ceveveiveiireeiecee e 6a(1) 678
a(2) Total number of active participants at the end of the Plan YEAr ...........cccoeirriiieiriiecesee e 6a(2) 712
b Retired or separated participants reCeIVING DENEFILS................coviveviviieereeeeeee et eeee et ettt ee e st eees st e e aesess e s eneseseseas 6b 706
C Other retired or separated participants entitled to future DENEItS ............oiii i 6¢C 139
0 SUDtOtal. Add INES BA(2), BB, AN BC......veeeereeeeeeeeeeeeeeeeeeee e e s eee s e et et st ee e et e s e et es e et et s eee et eeet et st ee s eees s sees e et esenesenees 6d 1557
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccooiiiiis 6e 163
T TOtal. AdA INES BA AN BE. .........veceeerceieecee et eeee et e et ee et er e s s et s et s s et et enesessae s s e s e s ensseesenss e s s e aeseraesensnaesenenans 6f 1720
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEMY ...eeeeeieieieeeeee ettt ettt s et ettt eeee e e e e e st et s e st et s s e s e eee e e et e s et et s en e e s e e e e et et et et et et et et et ns st et etet et et et esenen e 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100Y6 VESEA .....ov.rvieoeeeesiesiesiesssessessessssssessssssesessses st ees et ees et es ettt et es et s ees st ettt ettt ettt en st ensensentnes 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7

8a
1A 1B 3F 3H

If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) D Insurance Q) |:| Insurance
2 I Code section 412(e)(3) insurance contracts 2) I Code section 412(e)(3) insurance contracts
3 Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck 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) Q) H (Financial Information)
) ] ] ] 2) |:| I (Financial Information — Small Plan)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money .
Purchase Plan Actuarial Information) - signed by the plan ©) |:| — A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)
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Part 1lI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) weovevnrerreerneinne e e [] yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes |:| No

11c Enter the Receipt Confirmation Code for the 2021 Form M-1 annual report. If the plan was not required to file the 2021 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE SB Single-Employer Defined Benefit Plan
(Form 5500) Actuarial Information

Department of the Treasury
Internal Revenue Service

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

OMB No. 1210-0110

2021

crpre BT Sty A | REATETEntncome Securty Actof 1874 ERISA) and secton 6059 ofthe | T Form s Open to Publi
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending  12/31/2021
P 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
CLEVELAND-CLIFFS HIBBING MANAGEMENT LLC PENSION PLAN plan number (PN) 4 001
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
CLEVELAND-CLIFFS HIBBING MANAGEMENT LLC 83-4490897
E Type of plan: Single D Multiple-A |:| Multiple-B ‘ | F Prior year plan size: D 100 or fewer D 101-500 More than 500
[ Part | | Basic Information
1 Enter the valuation date: Month _ 01 Day 01 Year 2021
2 Assets:
BUIMAIKEE VAIUE ......vvvvtiii ettt ettt s et bbbttt b bbb bbb bbb 2a 263653096
D AACHUBIAI VAIUE ...t s s ese s st en s seeneen e sennaneee 2b 263653096
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...........cccooccveveveeeennnnd 872 175069346 175069346
b For terminated vested PartiCipants...............cccoveveiieeeeeeireeeeeeeeeeeeee e enen e 129 5950800 5950800
C For active participants .... 678 52694354 64087726
O TOAL oot 1679 233714500 245107872
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b)...........cc.cccevevennene. |:|
a Funding target disregarding prescribed at-risk @SSUMPLIONS ..........ocoiiiiiiiiiiiiieie e 4a
b Fur_lding target reflecting at—r_isk assumpti_ons, but disrega_lrding trs_msition _rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor...........cccccceveeeiiiciiiieeeeninnnnd
5 EffECHVE INEIESE FALE ....v.vvveeeeieieiteteteiee ettt etetes et tetete e ettt et e s eses ettt et ete s e et se s et e s et eses e st etesesese e e ee s sesenens 5 5.61 %
B TAIGEL NOMMAI COSL.......oovieeeeeeeeceeeeee ettt ettt e et e e e e et e e et et e ee et et ete s e et eae et eseesete s eae e etenneteseeneeenseeened
a Present value of CUrrent plan YEar @CCIUAIS .........ccoiuiie it eiee et ettt et e e et e e st e e e sibeeeaeabeeeesnbeeeareaeanned 6a 4791320
D Expected plan-related EXPENSES ...........cceveveviiieeeteeseeeeeeseseeeeesee e st et eeess et assss et es s s enssantesssessseseneneneeed 6b 1344311
(o o) eV (L=l E R LA =X <1 ) NSRS 6¢c 6135631

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 09/23/2022
Signature of actuary Date

KEVIN T. QUINN 20-07972

Type or print name of actuary

AON CONSULTING, INC.

Most recent enroliment number

312-381-1000

Firm name Telephone number (including area code)

MSC# 17510 P.O. BOX 1447
LINCOLNSHIRE, IL 60069

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 instructions D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF.

Schedule SB (Form 5500) 2021
v. 201209
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Page2-[ 1 |

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
1YL= 1 PP SRS UPPN 0 3302010
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
VA oottt ettt ettt ettt ettt et e et et ettt te e et et e et et e e eanene ] 0 0
9 Amount remaining (line€ 7 MINUS N 8) .........cciueveveveieieieeeeeceeie et 3302010
10 Interest on line 9 using prior year’s actual return of 15.05 %ueeiiiiiiiieeeees 496953
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ...........cccccooceeeine, 3610136
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 574 % ............. 207222
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FEEUIN Lo e 0
C Total available at beginning of current plan year to add to prefunding balance 3817358
d Portion of (c) to be added to prefunding balance.............cccceveveveieieieicieieieeieeennd 3817358
12 Other reductions in balances due to elections or deemed elections ............................ 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) .................] 0 7616321
Part Il Funding Percentages
14  Funding target attaiNnMENt PEICENLAGE. ..........ov.vueveeereeereeeeseeeessesesessesessses s sseesssses s sssessssessessssesssessssesessssssessssessssssssessssesssassssesssnessansssssssnsssanees 14 104.45 %
15 Adjusted funding target attaiNMENt PEICENTAGE .........ccccvviveveeeeeeieeeeeete et st e et ee e e ettt eseee s e s st e s et ese s eseseseseseseas s st ssesesesssseeesaaeseanas 15 107.56 %
16 Prior year’s_ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
L L (Vg o g T T U1 Ty=T0 T o | O PP 96.52 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage...............c.ccoeueunenn. 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 (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
04/15/2021 1315000 0
Totals > | 18(b) 1315000 | 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..............cccccooiiiiiinens 19a 0
b Contributions made to avoid restrictions adjusted to valuation date. .................ccoeeuereveverieeeccce e 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date................... 19¢c 1294707
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the PriOT YEAIT ....... ..ottt e s Yes D No
b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely manner?...........ccccccccoveveveveccereeeneeeennnn Yes D No
C Ifline 20a is “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) 4th
0 0 0 0
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PartV |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: st Seﬁ'}'e;;) 2nd Segrggn;o 3rd Seng"ot/; [N/A, full yield curve used
b Applicable month (enter code) 21b 4

22 Weighted average retirement age 22 57

23 Mortality table(s) (see instructions) |:| 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

AHACIMENT. .. ettt et e oo a bt e e b et e oo b b et oo b et e oMt e e e e b bt e e o ha e e e ettt e e e bt e e e e b e e e e bt e e e et bt e e s b e e e e et e e e e eaneeas D Yes No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment....................ccco.o....... D 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 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

attachment

Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contributions for @ll PrOr YEAIS ...........c.c...cveveeeeeeieeeeeeeeeeeee e en e 28 0

29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(LTSI ) TP

30 Remaining amount of unpaid minimum required contributions (line 28 Minus liN€ 29) ...............cccceeeevevevevererenene. 30 0

Part VIII | Minimum Required Contribution For Current Year

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

A Target NOMMAI COSt (N8 BC) ........oveeeeeeeeeeeeeeee ettt ee et ettt e e et e e ae et e ee et e s e e e ee e e e eee e e e s eaean e 31a 6135631
b Excess assets, if applicable, but not greater than e 31@ ............coeeiioeeeeeeeeeeeeee et 31b 6135631
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment .............ccviiie i

b Waiver amortization installment

33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ... 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUIFEMENT ... 0 0 0
36 Additional cash requirement (line 34 MINUS INE 35) .........cceuiviveveeieeeeeeieeeee oottt ee e, 36 0
37 %)n)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 1294707
[0 T TS TO U TSTT PO T PSP URUPR PR
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of lINE 37 OVEI N 36) ..........vvviiiiee et 38a 1294707
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) ............ccc.c........ 39 0
40 Unpaid minimum required contributions fOr @ll YEarS ..............cccceveveveueueeceieeeeeeeeeeeeees e s e eees s aeas 40 0
Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:
@ SCREAUIE IECTEA ...tttk e e a e e e bttt e e a ket e e e ab et e ea b et e e bttt e e bt e e e bt e e abn e e nne s D 2 plus 7 years |:| 15 years

b Eligible plan year(s) for which the election in iNe 418 WaS MAAE ............c..evereerreeeeeeeeseeeeeeeeeeee e eseeesee e seeeeeeenn [ ]2008 []2009 []2010 [] 2011




H H H OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2021
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab )
Employee B:r?:ﬂl;nggcﬁrilyaAg;winistration D File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2021 or fiscal plan year beginning  01/01/2021 and ending  12/31/2021
A Name of plan B Three-digit
CLEVELAND-CLIFFS HIBBING MANAGEMENT LLC PENSION PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
CLEVELAND-CLIFFS HIBBING MANAGEMENT LLC 83-4490897

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 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

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2021
v. 201209
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(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
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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)

GRANT THORNTON
36-6055558
(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
(). If none, enter -0-.
10 AUDITOR 21800
YesD No YesD NoD YesD No
(a) Enter name and EIN or address (see instructions)
AON
22-2232264
(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-.
1165 ACTUARY &
ADMINISTRATION Yes [| No Yes [| No[] Yes [| No
() Enter name and EIN or address (see instructions)
VEDDER PRICE
36-3254526
(b) (c) (d) (e) ) (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

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

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

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

provider give you a
formula instead of
an amount or
estimated amount?

29

LEGAL

35547

Yes D No

Yes D No D

Yes D No
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Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you

2.
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)
DESIGNATION
36-2784671
(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
(). If none, enter -0-.
65 ADMINISTRATION
YesD No YesD NoD YesD No
(a) Enter name and EIN or address (see instructions)

(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-.
YesD NoD YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)

(b) (c) (d) (e) ) (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

service provider excluding | formula instead of

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

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

eligible indirect

(f). If none, enter -0-.

compensation for which you
answered “Yes” to element

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D
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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 (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 (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.
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‘ 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.

(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

(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

(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
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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
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

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

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2021

This Form is Open to Public

Inspection.
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021
A Name of plan B Three-digit
CLEVELAND-CLIFFS HIBBING MANAGEMENT LLC PENSION PLAN plan number (PN) 3 001

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

CLEVELAND-CLIFFS HIBBING MANAGEMENT LLC

D Employer Identification Number (EIN)

83-4490897

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: CLEVELAND-CLIFFS STEEL PENS TRUST
b Name of sponsor of entity listed in (a): CLEVELAND-CLIFFS STEEL LLC
d Entity € Dollar value of interest in MTIA, CCT, PSA, or

C EIN-PN  71-0871875-201 code M 103-12 IE at end of year (see instructions) 281650000

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

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 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):

C EIN-PN d Entity Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 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):

C EIN-PN d Entity Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 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):

C EIN-PN d Entity Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 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):

C EIN-PN d Entity Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 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):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2021
v. 201209
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFESs)
(Complete as many entries as needed to report all participating plans)

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H
(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).

2021

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

This Form is Open to Public

Inspection
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending  12/31/2021
A Name of plan B  Three-digit
CLEVELAND-CLIFFS HIBBING MANAGEMENT LLC PENSION PLAN plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500
CLEVELAND-CLIFFS HIBBING MANAGEMENT LLC

D Employer Identification Number (EIN)
83-4490897

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 ...........ccoouiiiiiiiiii e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYETr CONTDULIONS ........vevveeeeee et 1b(1) 13931000
(2) Participant CONtHBULONS...............coevevereieeseeeseeeeeeeseeesess s 1b(2)
(B) ONET .ottt 1b(3)
C General investments:
1) Interest—bearing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL) ..ttt e e e e
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEA ....evee oot 1c(3)(A)
(B) AllOINEI ...ttt 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIETEITEM ...t lc(4)(A)
(B) COMITION .ottt 1c(4)(B)
(5) Partnership/joint VENtUre INtErESES ............oeeveveveveeereeereeeeeeeeeeseeeenenees 1c(5)
(6) Real estate (other than employer real property) .......ccccceeeeeercivieeeeeennnns 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) Participant 0aNnSs ............ccoevveveveveeereriereseeeeesnennes 1c(8)
(9) Value of interest in common/collective trusts 1c(9)
(10) Value of interest in pooled separate aCCOUNtS ..............cccverveveeeerrrerrenen. 1c(10)
(11) Value of interest in master trust investment accounts..............c.c.c......... 1c(11) 249627000 281650000
(12) Value of interest in 103-12 investment entities ...............coccoevervruenennn. 1c(12)
(13) \f/uegzg)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated |3 o
contracts)
(15) OtNET ..ottt 1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2021
v. 201209
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) Employer securities 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation .............ccccoeveviiieieeeenne le
f Total assets (add all amounts in lines 1a through 1€)........cccccceveveveveeernnnne. 1f 263558000 281650000
Liabilities
0 Benefit Claims PaYabIE .........cocovriiieeeeceeirireieeeee et eeeeeeeen 1g
N Operating PaYabIEs ..............coueieeereieeeeeeeeeee e 1h
| AcCQUISItIoN INDEDLEANESS.........c.cevvreveeeeeece e 1i
] Other IADIIES. ....c.cveieceieiictei ettt 1 30000 102000
K Total liabilities (add all amounts in lines 1g throughlj) ..........cccccceveveveveuennne. 1k 30000 102000
Net Assets
| Net assets (subtract line 1k from [N 1) .........c.coveevverevereereeeeeeereeee e, | 1l | 263528000 281548000

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 IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMPIOYErS ...........ccccovevevvennne. 2a(1)(A) 1479000

(B)  PartiCIDANTS ...cvcvvevevevevereeeeeseeeeeeteseteeesesesesesenesnenesssessesesenenenensnes 2a(1)(B)

(C) Others (iNCIUAING FOIOVEIS)........cveveveveeerereresererereeeeeeeieeeeesenenen e 2a(1)(C)
(2) NONCASh CONLTDULIONS ... 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............. 2a(3) 1479000

b Earnings on investments:

(1) Interest:

(A) Intergst—bearing cash (including money market accounts and 2b(1)(A)

certificates of dEPOSIL).........uveiiiiiiiiiiiiiee e

(B) U.S. GOVEIMMENt SECUMHIES ........voeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenee e 2b(1)(B)

(C) Corporate debt INSITUMENLS ..........ccevevererererererereeeeeeeeeeesesesenenenenes 2b(1)(C)

(D) Loans (other than to PArtiCipANLS) ..........cc.eveveverrererresrererereneneneens 2b(1)(D)

(E)  PartiCiPant I0BNS ...........cvevevevereeereeeeeteeesesesesesensssssssisssssesenenenenens 2b(1)(E)

(F)  ONET <. 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F)......ccevvvveveveveeereeennnns 2b(1)(G) 0
(2) Dividends: (A) Preferred StOCK..........o.oieioeoeeeeeeeeeeeee oo 2b(2)(A)

(B) COMMON STOCK «...evvveeeeeeeeeee oot en e 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds).......... 2b(2)(C)

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 0
(B) RENES ...ttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.................... 2b(4)(A)

(B) Aggregate carrying amount (S€€ iNStrUCtIONS).............c.coeveveereenenns 2b(4)(B)

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result.............. 2b(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate..................... 2b(5)(A)

L) T 11 SRR 2b(5)(B)

O A nes P0()A) A B) oot s 26()(C) 0
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts....................... 2h(6)

(7) Net investment gain (loss) from pooled separate accounts....................... 2b(7)

(8) Net investment gain (loss) from master trust investment accounts........... 2b(8) 35512000

(9) Net investment gain (loss) from 103-12 investment entities.................... 2b(9)

(10) Net invgstment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds)
C OtherinCOME ......ooiiiiiiie it 2c
d Total income. Add all income amounts in column (b) and enter total.................... 2d 36991000
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1) 17473000

(2) To insurance carriers for the provision of benefits ............c.c.cccecvereeueaee. 2e(2)

(B) OHNET ...ttt 2¢(3)

(4) Total benefit payments. Add lines 2e(1) through (3) .........cveeeeeereerreene. 2e(4) 17473000
f Corrective distributions (see iNStrUCtIONS) ...........cevrveveveeeeeeeeeeeeeceseeeeeeeeeeienae, 2f
g Certain deemed distributions of participant loans (see instructions)............... 2g
R INtErESt EXPENSE. ... e 2h
i Administrative expenses: (1) Professional fees ..............cccccoceeevevrrererennan. 2i(1)

(2) Contract adMINISrAtor FEES ............ovcevieeeeeeeeeeeeeeeeeeeeeees e eeeeeensens 2i(2)

(3) Investment advisory and management fees ............coovoeveeeueeereesereesennan. 2i(3)

(B) OtNET ...ttt et 2i(4) 1498000

(5) Total administrative expenses. Add lines 2i(1) through (4) .............cc....... 2i(5) 1498000
j Total expenses. Add all expense amounts in column (b) and enter total....... 2j 18971000

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from N 2d...........ccooweemeerveeeeeeressssssssssssenen 2k 18020000
| Transfers of assets:

(1) TO RIS PIAN..... oot 2i(1)

(2) From this Plan .........uiiiiie et 21(2)

Partlll 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):
(1) [X| unmodified ([ | Qualified (3) [ ] Disclaimer @ [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) [X| DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) D neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: GRANT THORNTON (2) EIN: 36-6055558

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) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

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

During the plan year: Yes No Amount

a 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.) .................. 4a X
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Yes No Amount
b  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 ettt ettt ettt ettt e et a et et e ettt e ettt anen e s e nenans 4b X
C  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.) .......cccccvveeiiiiciiireeeeeiinnns 4c X
d  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
[ QT=Yet =T 1) O 4d X
€  Was this plan covered by a fidelity DONA?...........cooouiiiiiiiiccice ettt eve v 4e X 10000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
L= T o B0 0 1] o] 4= T AV USRS 4f X
g 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? .........cccoceeeiivieeniieeeiieeenieee s 4g X
h  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? .................. 4h X
[ Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format rEQUIrEMENTS.).....c.coiiiiiiii et e e e e e e e e e s eaeereeeaeeeas 4i X
j 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.).....c.ooiiiiiiiiee ettt e e et e e e e e e aeereeeaeeeeas 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control Of the PBGC? ..........uiiiiiiiiiiiie e 4k X
| Has the plan failed to provide any benefit when due under the plan? .............cccooviiiiiiic i, 41 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.000-3.) ottt et ettt 4m
N 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...........ccoveiiiiiiiieieeeeniiieeeenn. 4n
5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
5b I, 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)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

(1S (g0 Tox11o] 1 3 PP PPN
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 442154

Yes DNo DNot determined




SCHEDULE R Retirement Plan Information OME No. 1210-0110

(Form 5500) 2021
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

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

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021
A Name of plan B Three-digit
CLEVELAND-CLIFFS HIBBING MANAGEMENT LLC PENSION PLAN plan number
(PN) 4 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
CLEVELAND-CLIFFS HIBBING MANAGEMENT LLC 83-4490897
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Tottal vtglue of distributions paid in property other than in cash or the forms of property specified in the 1 0
INSTTUCTIONS ... et et et et et et et et et oottt ettt e e e et n e e e et e e e e e

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): 13-5156038

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 3 6

Part 11 Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ..........coovvvveennn. D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If awaiver 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
deficiency not waived) ................................................................................................................................ 6a
b  Enter the amount contributed by the employer to the plan for this plan Year ..............cccceveeeeveveviveeeeenennns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative amOUNT).............oiiiiiiiii e 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?..............c.ccccceveveerernnnn. [] ves [] No ] 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 ChaNQE? .........coii it I:I Yes I:I 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” DOX......cveveieeeveieieteeeeeseteeee et en st e st D Increase D Decrease D Both No

| Part IV | ESOPs (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?.............. D Yes D No
11 @ Doesthe ESOP hold @ny Prefermed STOCK? ..........ooviwiieeeeeeseeseeeseseesee s s ees e s s eee e e e st s e e st es e D 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.) ......uuiiiiieiiiiiir e e e e e e s r e e e e e s raeeeeeeeananes
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?.............ccocceveeeveeereeeeeeeeeeeeeeee D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2021

v. 201209
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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 lines 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 lines 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 lines 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 lines 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 lines 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 lines 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):
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14 Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:
a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: |:| last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attaChMENL)...........cooii i e e e e s e e e e e s a e e e e e aenraaees
b The plan year immediately preceding the current plan year. |:| Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)...............ccccccciiii e
C The second preceding plan year. D Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attaChment)...........eueeiiiiiiiie e e e e e s e
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................c............ 15a
b The corresponding number for the second preceding PIan YEar .............ccc.c.cueueveveveveeeeeeeeereeeeeeeereneneenen 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 ..........cccccoiiiiiiniiiniiieinen, 16a
b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against sUCh Withdrawn EMPIOYEIS ... ...ttt e e et esi et eeeeessneeeeaeesaassnraeeaeeeannnnnnas
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...............uiiiiii e e e e e e et e e e e e e s st b e e e e e e s aantaaeeaeeeesnsssaseeaeeeeennsnaneeeas

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefi

t 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 in

structions regarding supplemental

information to be INCIUAEd @s AN AtEACHMENT............. i ettt e e e e st e e e e e e e e e e e e aeaeeeaeean D

19

If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:

Stock:  68.0 % Investment-Grade Debt:  29.0 % High-Yield Debt: % Real Estate:

b  Provide the average duration of the combined investment-grade and high-yield debt:

% Other: 3.0 %

|:| 0-3 years D 3-6 years |:| 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 line 19(b)?
Effective duration D Macaulay duration D Modified duration |:| Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.

a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40

greater than zero?|:| Yes D No

b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the
were made by the 30th day after the due date.

exceeding the unpaid minimum required contribution by the 30th day after the due date.
No. Other. Provide explanation

unpaid minimum required contribution

[
D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
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GRANT THORNTON LLP
Grant Thornton Tower
171 N. Clark St. Suite 200
Chicago, IL 60601-3370

D +1 312 856 0200
F +1312 602 8099

REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

Plan Administrator and Participants
Cleveland-Cliffs Hibbing Management LLC Pension Plan
(f/k/a ArcelorMittal Hibbing Management LLC Pension Plan)

Scope and nature of the ERISA Section 103(a)(3)(C) audit for the 2021 financial
statements

We have performed an audit of the financial statements of Cleveland-Cliffs Hibbing
Management LLC Pension Plan (f/k/a ArcelorMittal Hibbing Management LLC
Pension Plan) (the “Plan”), an employee benefit plan subject to the Employee
Retirement Income Security Act of 1974 (ERISA), as permitted by ERISA Section
103(a)(3)(C) (ERISA Section 103(a)(3)(C) audit). The financial statements comprise
the statement of net assets available for benefits as of December 31, 2021, and the
related statement of changes in net assets available for benefits for the year then
ended, and the related notes to the financial statements (“2021 financial statements”).

Management, having determined it is permissible in the circumstances, has elected to
have the audit of the Plan's 2021 financial statements performed in accordance with
ERISA Section 103(a)(3)(C) pursuant to 29 CFR 2520.103-8 of the Department of
Labor's Rules and Regulations for Reporting and Disclosure under ERISA. As
permitted by ERISA Section 103(a)(3)(C), our audit need not extend to any
statements or information related to assets held for investment of the plan (investment
information) by a bank or similar institution or insurance carrier that is regulated,
supervised, and subject to periodic examination by a state or federal agency,
provided that the statements or information regarding assets so held are prepared
and certified to by the bank or similar institution or insurance carrier in accordance
with 29 CFR 2520.103-5 of the Department of Labor's Rules and Regulations for
Reporting and Disclosure under ERISA (qualified institution).

Management has obtained a certification from a qualified institution as of and for the
year ended December 31, 2021, stating that the certified investment information, as
described in Note | to the financial statements, is complete and accurate.

Opinion on the 2021 financial statements
In our opinion, based on our audit and on the procedures performed as described in
the Auditor's Responsibilities for the Audit of the 2021 Financial Statements section

e The amounts and disclosures in the accompanying 2021 financial statements,
other than those agreed to or derived from the certified investment information,
are presented fairly, in all material respects, in accordance with accounting
principles generally accepted in the United States of America.

e The information in the accompanying 2021 financial statements related to assets
held by and certified to by a qualified institution agrees to, or is derived from, in all
material respects, the information prepared and certified by an institution that
management determined meets the requirements of ERISA Section 103(a)(3)(C).

GT.COM

Grant Thornton LLP is the U.S. member firm of Grant Thornton International Ltd (GTIL). GTIL and each of its member firms
are separate legal entities and are not a worldwide partnership.



Q Grant Thornton

Basis for opinion on the 2021 financial statements

We conducted our audit in accordance with auditing standards generally accepted in
the United States of America (US GAAS). Our responsibilities under those standards
are further described in the Auditor's Responsibilities for the Audit of the 2021
Financial Statements section of our report. We are required to be independent of the
Plan and to meet our other ethical responsibilities in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our ERISA Section
103(a)(3)(C) audit opinion.

Responsibilities of management for the 2021 financial statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with accounting principles generally accepted in the United
States of America, and for the design, implementation, and maintenance of internal
control relevant to the preparation and fair presentation of financial statements that
are free from material misstatement, whether due to fraud or error. Management's
election of the ERISA Section 103(a)(3)(C) audit does not affect management's
responsibility for the financial statements.

In preparing the financial statements, management is required to evaluate whether
there are conditions or events, considered in the aggregate, that raise substantial
doubt about the Plan's ability to continue as a going concern for one year after the
date the financial statements are available to be issued.

Management is also responsible for maintaining a current plan instrument, including
all plan amendments, administering the plan, and determining that the plan's
transactions that are presented and disclosed in the financial statements are in
conformity with the plan's provisions, including maintaining sufficient records with
respect to each of the participants, to determine the benefits due or which may
become due to such participants.

Auditor’s responsibilities for the audit of the 2021 financial statements

Except as described in the Scope and Nature of the ERISA Section 103(a)(3)(C) Audit
of the 2021 Financial Statements section of our report, our objectives are to obtain
reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance
but is not absolute assurance and therefore is not a guarantee that an audit
conducted in accordance with US GAAS will always detect a material misstatement
when it exists. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Misstatements are considered material if there is a substantial likelihood that,
individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.

In performing an audit in accordance with US GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout
the audit.
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e Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures
responsive to those risks. Such procedures include examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statements.

e  Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Plan's internal
control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the
reasonableness of significant accounting estimates made by management, as
well as evaluate the overall presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in
the aggregate, that raise substantial doubt about the Plan's ability to continue as
a going concern for a reasonable period of time.

Our audit did not extend to the certified investment information, except for obtaining
and reading the certification, comparing the certified investment information with the
related information presented and disclosed in the 2021 financial statements, and
reading the disclosures relating to the certified investment information to assess
whether they are in accordance with the presentation and disclosure requirements of
accounting principles generally accepted in the United States of America.

Accordingly, the objective of an ERISA Section 103(a)(3)(C) audit is not to express an
opinion about whether the financial statements as a whole are presented fairly, in all
material respects, in accordance with accounting principles generally accepted in the
United States of America.

We are required to communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit, significant audit
findings, and certain internal control-related matters that we identified during the audit.

Other matters

Auditor’s report on the 2020 financial statements

We were engaged to audit the 2020 financial statements of the Plan. As permitted by
29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under ERISA, the plan administrator instructed us not to
perform and we did not perform any auditing procedures with respect to the
information certified by a qualified institution. In our report dated October 15, 2021, we
indicated that (a) because of the significance of the information that we did not audit,
we were not able to obtain sufficient appropriate audit evidence to provide a basis for
an audit opinion and accordingly, we did not express an opinion on the 2020 financial
statements, and (b) the form and content of the information included in the 2020
financial statements other than that derived from the certified information were
presented in compliance with the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under ERISA.

Phand Thowden LLFP

Chicago, lllinois
October 17, 2022



Cleveland-Cliffs Hibbing Management LLC Pension Plan
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

As of December 31,
(Dollars in thousands)

2021 2020
ASSETS
Investments, at fair value
Plan interest in Cleveland-Cliffs Steel LLC (f/ka/ ArcelorMittal USA
LLC) Pension Trust (Note C) $ 281,650 $ 249,627
Contributions receivable from Company - 11,646
Total assets 281,650 261,273
LIABILITIES
Accrued expenses (102) (30)
NET ASSETS AVAILABLE FOR BENEFITS $ 281,548 $ 261,243

The accompanying notes are an integral part of these financial statements.
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Cleveland-Cliffs Hibbing Management LLC Pension Plan

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

For the years ended December 31,
(Dollars in thousands)

2021 2020
Company contributions $ 3,764 10,979
Plan interest in Cleveland-Cliffs Steel LLC (f/k/a ArcelorMittal USA LLC)

Pension Trust net investment income 35,512 32,516
Benefits paid (17,473) (16,300)
Plan expenses (1,498) (1,543)

NET INCREASE IN NET ASSETS PRIOR TO ASSET TRANSFER 20,305 25,652
Plan asset transfer due to spin-off - 1,352
NET INCREASE IN NET ASSETS AFTER ASSET TRANSFER 20,305 27,004

Net assets available for benefits
Beginning of year 261,243 234,239
End of year $ 281,548 261,243

The accompanying notes are an integral part of these financial statements.
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Cleveland-Cliffs Hibbing Management LLC Pension Plan
NOTES TO FINANCIAL STATEMENTS

December 31, 2021 and 2020
(Dollars in thousands)

NOTE A - DESCRIPTION OF THE PLAN

The following description of the Cleveland-Cliffs (f/k/a ArcelorMittal) Hibbing Management LLC Pension
Plan (the Plan) is provided for general information purposes only. Participants should refer to the Plan
document for more complete information.

General

The Plan is a defined benefit plan that provides benefits to eligible employees of Cleveland-Cliffs Hibbing
Management LLC (f/k/a ArcelorMittal Hibbing Management LLC) (the Company). Effective December 9,
2020, Cleveland-Cliffs Inc. completed the acquisition of ArcelorMittal USA LLC and certain related entities,
resulting in the Company’s name change to Cleveland-Cliffs Hibbing Management LLC. The Plan is
administered by a committee appointed by the board of directors of the Company. The Plan is subject to
the provisions of the Employee Retirement Income Security Act of 1974, as amended (ERISA).

Effective August 12, 2019, management of the Hibbing Taconite Joint Venture was transferred from the
Cliffs Mining Company to ArcelorMittal Hibbing Management LLC. As a result, sponsorship of the Hibbing
portion of the Ore Mining Companies Pension Plan was transferred to ArcelorMittal Hibbing Management
LLC, becoming the ArcelorMittal Hibbing Management LLC Pension Plan. Pursuant to the change in mine
management, non-Hibbing Plan participants were transferred to the Pension Plan for Employees of
Cleveland-Ciliffs Inc. and Its Associated Employers. Both parties agreed to conduct the transfer of assets
and liabilities associated with these Plan participants actuarially under Section 4044 of ERISA.

As of August 12, 2019, no salaried employee hired after such date is eligible to participate in the Plan.
Benefits for certain participating employees are provided pursuant to an agreement between the Company
and the United Steelworkers (USW). The latest USW labor agreement is effective September 30, 2018
and was revised as of August 12, 2019 to reflect the change in managing agent.

Pension Benefits

The Plan covers eligible hourly and salaried employees of the Company. 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 salaried portion of the
Plan provides that participants have a 100% deferred vested benefit after three years of continuous service,
while the hourly portion of the Plan provides that participants have a 100% deferred vested benefit after
five years of continuous service.

Effective September 30, 2018, the Company reached an agreement with the United Steelworkers. In this
agreement, the pension multiplier for hourly employees increased from $100 to $115 per year of service for
service after January 1, 2019. Additionally, the annual pension supplement paid to retirees who retired on
or after January 1, 2015, was renewed for calendar years 2019, 2020, and 2021. The agreement also
renewed the annual surviving spouse payments, lump-sum payments for retirees who retired on other than
a deferred vested pension prior to August 1, 1993, and lump-sum payments for disability retirees.

Retirement benefits are paid to pensioners or beneficiaries in various forms of joint and survivor annuities.
A lump-sum payment option is available to salaried participants with a cash balance pension benefit.



Cleveland-Cliffs Hibbing Management LLC Pension Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2021 and 2020
(Dollars in thousands)

Contributions and Funding

Contributions to provide benefits under the Plan are made solely by the Company. As allowed under the
Coronavirus Aid, Relief, and Economic Security Act (CARES Act) which was signed into law on March 27,
2020, the Company elected to defer the required 2019 Plan Year contributions due to January 4, 2021.
The Company met the required 2021 and 2020 Plan year contributions due under ERISA .

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Accounting

The accompanying financial statements have been prepared in accordance with accounting principles
generally accepted in the United States of America (U.S. GAAP). Certain amounts in the prior year have
been reclassified to conform to the current year presentation.

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities, and changes therein,
disclosure of contingent assets and liabilities, and the actuarial present value of accumulated Plan benefits
at the date of the financial statements. Actual results could differ from those estimates.

Valuation of Investments

Accounting Standards Codification Topic 820, Fair Value Measurements and Disclosures, 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 views 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. There have been
no changes into the methodologies used at December 31, 2021 and 2020.

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.

The investments held at fair value by the Master Trust are determined as follows. There have been no
changes to the methodologies used at December 31, 2021 and 2020.

Mutual funds - Valued at the NAV of shares held at year end, which is obtained from an active market.



Cleveland-Cliffs Hibbing Management LLC Pension Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2021 and 2020
(Dollars in thousands)

Equities - Valued based on the closing sales price reported on the active market on which the securities
trade.

Fixed income - Valued at the closing trade price on the day of valuation based on information from third-
party pricing services as obtained by The Bank of New York Mellon/BNY Mellon N.A. (the Trustee).

Collective trust funds - Valued at the NAV of units held at year end, which is obtained based on information
from third-party pricing services as obtained by the custodian of the trust. The NAV is used as a practical
expedient to estimate fair value.

Real estate - Valued at the fair value of the underlying assets held at year end, which the custodian of the
funds obtains from third-party appraisers. Distributions from the private real estate funds will be received
as the underlying investments of the funds are liquidated. The timing of liquidation for the Master Trust's
investments in private real estate funds are at the discretion of the underlying fund managers and cannot
be reasonably estimated at this time. As of December 31, 2021 and 2020, uncalled capital commitments
approximate $6,800.

103-12 investment entities - Valued at the trust’s interest of the NAV of the fund at year end, which is
obtained based on information from third-party pricing services as obtained by the custodian of the fund.
The NAV is used as a practical expedient to estimate fair value.

Limited partnerships - Valued at the proportionate share of the fair value of the fund as of year end, which
is obtained based on information from third-party pricing services as obtained by the custodian of the fund.
Distributions from each fund will be received as the underlying investments of the funds are liquidated. The
timing of liquidation for the Master Trust’s investments in limited partnerships are at the discretion of the
underlying fund managers and cannot be reasonably estimated at this time. As of December 31, 2021 and
2020, uncalled capital commitments approximate $38,700 and $55,000, respectively.

Other assets - Include futures contracts, which are valued based on the closing sales price reported on the
active market on which the contracts trade, and reserve deposits, credit default swaps and international
government debt, which are valued at the closing trade price on the day of valuation based on information
from third-party pricing services as obtained by the Trustee. The insurance contract is valued at fair value
by discounting the related cash flows based on current yields of similar instruments with comparable
durations.

The preceding methods described may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, although the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different methodologies
or assumptions to determine the fair value of certain financial instruments could result in a different fair
value measurement at the reporting date.

Purchases and sales of securities are recorded on a trade-date basis. Interestincome is accrued as earned
and dividend income is recorded as of the ex-dividend date. Net appreciation includes gains and losses
on investments bought and sold as well as held during the year.

Expenses

Trustee, investment management and certain advisory fees are paid by the Cleveland-Cliffs (f/k/a
ArcelorMittal USA) LLC Pension Trust (the “Master Trust”) and reflected as a component of Plan interest in
the Cleveland-Cliffs (f/lk/a ArcelorMittal USA) LLC Pension Trust net investment income on the
accompanying statements of changes in net assets available for benefits. Actuarial and Pension Benefit
Guaranty Corporation (PBGC) premiums, as well as certain other administrative expenses directly related
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Cleveland-Cliffs Hibbing Management LLC Pension Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2021 and 2020
(Dollars in thousands)

to the Plan, are paid by the Plan. Such expenses are recorded as Plan expenses on the accompanying
statements of changes in net assets available for benefits. Certain employees of the Company provide
administrative services to the Plan. These services are provided at no expense to the Plan.

Payment of Benefits
Benefit payments to participants are recorded upon distribution.
NOTE C - INTEREST IN MASTER TRUST AND INVESTMENT LEVELING

The Plan’s investment assets are held in a trust account at the Trustee and consist of an interest in an
investment account of the Master Trust, a master trust established by the Company and administered by
the Trustee. Use of the Master Trust allows for the commingling of trust assets with the assets of the
Cleveland-Cliffs Steel LLC (f/k/a ArcelorMittal USA LLC) Pension Plan, Tek and Kote Supplements), Retiree
Pension Plan, and the Plan for investment and administrative purposes. Although assets are commingled
in the Master Trust, the Trustee maintains supporting records for the purpose of allocating the net gain or
loss of the investment account to the participating plans.

The Master Trust's investments and other assets and liabilities at December 31, 2021 and 2020, are as
follows:

2021
Master Trust Plan’s Interest
Investments

Mutual funds $ 2,283 $ 215
Equities 541,032 51,019
Fixed income 814,766 62,157
Collective trust funds 1,539,829 172,961
Real estate 100,960 -
103-12 investment entities 29,134 2,748
Limited partnerships 198,094 -
Other 1,896 179
Total investments 3,227,994 289,279
Collateral held under securities lending agreements 167,714 15,815
Receivable for investments sold 59,602 5,621
Interest and dividend income receivable 6,284 593
Accrued expenses (1,511) (147)
Payable for investments purchased (145,227) (13,695)
Liability to return collateral under securities lending agreements (167,714) (15,816)
Total $ 3,147,142 % 281,650
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Cleveland-Cliffs Hibbing Management LLC Pension Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2021 and 2020
(Dollars in thousands)

2020

Master Trust Plan’s Interest

Investments
Mutual funds $ 2960 $ 256
Equities 480,701 41,532
Fixed income 934,371 65,928
Collective trust funds 1,424,369 145,746
Real estate 103,648 -
103-12 investment entities 37,643 3,252
Limited partnerships 167,187 -
Other 535 46
Total investments 3,151,414 256,760
Collateral held under securities lending agreements 190,244 16,437
Receivable for investments sold 15,109 1,305
Interest and dividend income receivable 7,422 637
Cash and other 1,420 123
Accrued expenses (1,519) (128)
Payable for investments purchased (104,819) (9,056)
Miscellaneous payables (167) (14)
Liability to return collateral under securities lending agreements (190,244) (16,437)
Total $ 3,068860 $ 249,627

The following tables present the Master Trust’s investments by level, within the fair value hierarchy, as of
December 31:

2021
Level 1 Level 2 Level 3 Total
Mutual funds $ 2,283 % - $ - 3 2,283
Equities 540,208 824 - 541,032
Fixed income 199,479 615,287 - 814,766
Real estate - - 100,960 100,960
103-12 investment entities - 29,134 - 29,134
Limited partnerships - - 198,094 198,094
Other 1,896 - - 1,896
Total Master Trust
assets in the fair
value hierarchy $ 743,866  $ 645,245 $ 299,054 1,688,165
Investments measured at
NAV @ 1,539,829
Investments, at fair
Va'ue $ 3,227,994
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Cleveland-Cliffs Hibbing Management LLC Pension Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2021 and 2020
(Dollars in thousands)

2020
Level 1 Level 2 Level 3 Total
Mutual funds $ 2960 $ - $ - $ 2,960
Equities 479,879 822 - 480,701
Fixed income 206,636 727,735 - 934,371
Real estate - - 103,648 103,648
103-12 investment entities - 37,643 - 37,643
Limited partnerships - - 167,187 167,187
Other 535 - - 535
Total Master Trust
assets in the fair
value hierarchy $ 690,010 § 766,200 $ 270,835 1,727,045
Investments measured at
NAV @ 1,424,369
Investments, at fair
value $ 3,151,414

@ Valued at the NAV of units held by the Plan at year end. The NAV is based on the fair value of the
underlying investments held by the funds. Transactions (investments and redemptions) may occur
daily or monthly with proper notice.

The following tables include a summary of purchases and sales of the Master Trust’'s Level 3 investments
for the years ended December 31:

2021
Limited
Real Estate Partnerships Total
Purchases $ - $ 15810 $ 15,810
Sales (18,220) (15,099) (33,319)
2020
Limited
Real Estate Partnerships Total
Purchases $ 1,750 $ 21,000 $ 22,750
Sales (8,344) (7,520) (15,864)

The Master Trust participates in a securities lending program through the Trustee. Under this program, the
Master Trust's investment securities are loaned to investment brokers for a fee. Securities loaned are fully
collateralized by cash, letters of credit, and securities issued or guaranteed by the U.S. government, its
agencies and instrumentalities. At December 31, 2021 and 2020, $167,714 and $109,244, respectively, of
the Master Trust’s securities were on loan under the Trustee’s securities lending program. The fair value
of the collateral received as a percentage of the total current value of the securities on loan by the Master
Trust was approximately 102% at December 31, 2021 and 2020 for domestic loans and 105% at
December 31, 2021 and 2020 for international loans. Income from the securities lending program was
$355 and $365 for the years ended December 31, 2021 and 2020, respectively.
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Cleveland-Cliffs Hibbing Management LLC Pension Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2021 and 2020
(Dollars in thousands)

The net appreciation in fair value of investments, dividend and interest income and other income (expenses)
related to the Master Trust for the years ended December 31, 2021 and 2020 were as follows:

2021 2020
Dividend and interest income $ 31,305 % 37,022
Other investment income 9,238 10,879
Net appreciation in fair value of investments 290,939 283,364
Investment expenses (10,240) (8,793)
Other administrative expenses (564) (167)
Master Trust net investment income $ 320,678 $ 322,305

NOTE D - FINANCIAL DERIVATIVES
Foreign Currency Exchange Contracts

Certain international equity managers can enter into forward foreign currency exchange contracts to
purchase and sell foreign currencies in the normal course of their investing activities to manage the currency
exposure associated with the Master Trust’s foreign equity and fixed income investments. The terms of
these contracts generally do not exceed one year. The credit risk associated with these contracts is minimal
as they are entered into with a limited number of highly rated counterparties. As of December 31, 2021,
there was $188 in open forward foreign currency exchange contracts and as of December 31, 2020, there
was $16 in open forward foreign currency exchange contracts.

NOTE E - PLAN TERMINATION AND PBGC MATTERS

The Company has not expressed any intention to terminate the Plan. However, in the event that the Plan
is terminated, the net assets of the Plan will be allocated for payment of Plan benefits to the participants in
an order of priority determined in accordance with ERISA, applicable regulations thereunder and the Plan
document.

Certain benefits under the Plan are insured by the PBGC if the Plan terminates. Generally, the PBGC
guarantees most vested normal age retirement benefits, early retirement benefits, and certain disability and
survivor’s pensions. However, the PBGC does not guarantee all types of benefits under the Plan, and the
amount of benefit protection is subject to certain limitations.

Vested benefits under the Plan are guaranteed at the level in effect on the date of the Plan’s termination,
subject to a statutory ceiling on the amount of an individual’s monthly benefit.

Whether all participants receive their benefits should the Plan be terminated at some future time will depend
on the sufficiency, at that time, of the Plan’s net assets to provide those benefits, the priority of those
benefits to be paid, and the level and type of benefits guaranteed by the PBGC at that time. Some benefits
may be fully or partially provided for by the then-existing assets and the PBGC guaranty, while other benefits
may not be provided for at all.
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Cleveland-Cliffs Hibbing Management LLC Pension Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2021 and 2020
(Dollars in thousands)

NOTE F - ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

Accumulated Plan benefits are those future periodic payments, including lump-sum distributions that are
attributable under the Plan’s provisions to service rendered by employees as of the valuation date.
Accumulated Plan benefits include benefits expected to be paid to (1) retired or terminated employees or
their beneficiaries and participating surviving spouses, (2) beneficiaries of employees who have died, and
(3) present employees or their beneficiaries. Benefits payable under all circumstances are included, to the
extent they are deemed attributable to employee service rendered through the valuation date.

The actuarial present value of accumulated Plan benefits is determined by the Plan’s actuary, Aon Hewitt,
and is the amount that results from applying actuarial assumptions to adjust the accumulated Plan benefits
to reflect the time value of money (through discounts for interest) and the probability of payment (by means
of decrements such as for death, disability, withdrawal or retirement) between the valuation date and the
expected date of payment.

The significant actuarial assumptions used in the valuations as of December 31, 2020 and 2019, are as
follows:

2020

2019

Return on assets 6.10%

Mortality Annuitants (male and female):
Plan specific substitute
mortality table per
Section 1.430(h)(3)2

Non-Annuitants (male and
female): PRI-2012 table with
a blue-collar adjustment

Projection (annuitants and non-

annuitants): Projected using
Scale MP-2021

15

5.70%

Annuitants (male and female):
Plan specific substitute
mortality table per
Section 1.430(h)(3)2

Non-Annuitants (male and
female): PRI-2012 table with
a blue-collar adjustment

Projection (annuitants and non-
annuitants): Projected using
Scale MP-2020



Cleveland-Cliffs Hibbing Management LLC Pension Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2021 and 2020
(Dollars in thousands)

Retirement rates 2020 2019
Hourly/Salaried Hourly/Salaried
Age Rate Age Rate
49 - 54 8%/5% 49 - 54 8%/5%
55 12/8 55 12/8
56 12/9 56 12/9
57 12/14 57 12/14
58 20/14 58 20/14
59 - 61 20/17 59 - 61 20/17
62 50/19 62 50/19
63 50/55 63 50/55
64 50/58 64 50/58
65 65/58 63 65/58
66 50/100 66 50/100
67-69 50/100 67-69 50/100
70 + 100/100 70 + 100/100

The foregoing assumptions are based on the presumption that the Plan will continue. If the Plan were to
terminate, different actuarial assumptions and other factors might be applicable in determining the actuarial
present value of accumulated Plan benefits. The computations of the actuarial present value of
accumulated plan benefits were made as of January 1, 2021. Had the valuations been performed as of
December 31, 2020, there would be no material differences.

The actuarial present value of accumulated Plan benefits as of December 31, 2020 is as follows:

2020
Actuarial present value of accumulated Plan benefits

Vested benefits
Participants and/or beneficiaries currently receiving benefits $ 160,900
Other participants 55,118
Total vested benefits 216,018
Non-vested benefits 10,862
Total actuarial present value of accumulated Plan benefits $ 226,880

The changes in the actuarial present value of accumulated Plan benefits as of December 31, 2020 consist
of the following:

Actuarial present value of accumulated Plan benefits, December 31, 2019 $ 241,904

Increase (decrease) during the year attributable to

Interest accumulation 13,330
Benefits paid (16,300)
Assumption changes (16,112)
Benefits accumulated and other 4,058
Actuarial present value of accumulated Plan benefits, December 31, 2020 $ 226,880
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Cleveland-Cliffs Hibbing Management LLC Pension Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2021 and 2020
(Dollars in thousands)

NOTE G - TAX STATUS

The Internal Revenue Service (IRS) has determined and informed the Company by a letter dated
September 16, 2021, that the Plan and related trust were designed in accordance with the applicable
regulations of the Internal Revenue Code (IRC). Therefore, no provision for income taxes has been included
in the Plan’s financial statements.

U.S. GAAP requires Plan management to evaluate tax positions taken by the Plan and recognize a tax
liability (or asset) if the organization has taken an uncertain position that more likely than not would not be
sustained upon examination by the IRS. The Plan administrator has analyzed the tax positions taken by
the Plan and has concluded that, as of December 31, 2021 and 2020, there are no uncertain positions
taken or expected to be taken that would require recognition of a liability (or asset) or disclosure in the
financial statements. The Plan is subject to routine audits by taxing jurisdictions; however, there are
currently no audits for any tax periods in progress.

NOTE H - RISKS AND UNCERTAINTIES

The Master Trust’s investments are exposed to various risks, such as interest rate, credit and overall market
volatility risks. Due to the level of risk associated with certain investments, it is reasonably possible that
changes in the values of investments will occur in the near term and that such changes could materially
affect the amounts reported in the statements of net assets available for benefits and may impact the funded
position of the Plan. As a result, the Plan may require additional funding in subsequent years.

Plan contributions are made, and the actuarial present value of accumulated Plan benefits is reported 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 reasonably possible that changes in these estimates and assumptions in the near term would be
material to the financial statements.

NOTE | - INFORMATION CERTIFIED BY THE TRUSTEE

The Plan administrator has elected the method of annual reporting compliance permitted by
29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for Reporting and Disclosure
under ERISA. Accordingly, the Trustee has certified that the following data included in the accompanying
financial statements is complete and accurate:

¢ Plan interest in the Cleveland-Cliffs Steel LLC (f/k/a ArcelorMittal USA LLC) Pension Trust, as shown
in the statements of net assets available for benefits as of December 31, 2021 and 2020.

¢ Plan interest in the Cleveland-Cliffs Steel LLC Pension Trust net investment income, as shown in the
statements of changes in net assets available for benefits for the years ended December 31, 2021
and 2020.

o The Master Trust's investments and other assets and liabilities (except for accrued expenses and
miscellaneous payables), and investment income and expenses, as shown in Note C.

NOTE J - RELATED-PARTY TRANSACTIONS

The Master Trust held an investment in ArcelorMittal stock in 2021 and 2020. Certain investments are
managed by the Trustee; therefore, these transactions qualify as party-in-interest transactions.
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Cleveland-Cliffs Hibbing Management LLC Pension Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2021 and 2020
(Dollars in thousands)

NOTE K - RECONCILIATION TO FORM 5500

The following is a reconciliation of net assets available for benefits per the financial statements to Form
5500 as of December 31, 2020:

2020
Net assets available for benefits per financial statements $ 261,243
Additional contribution made for Plan year 2020 2,285
Net assets available for benefits per Form 5500 $ 263,528

The following is a reconciliation of changes in net assets per the financial statements for the year ended
December 31, 2021 to Form 5500:

Net increase in net assets available for benefits per financial statements $ 20,305
Additional contribution made for plan year 2020 (2,285)
Net income per Form 5500 $ 18,020

NOTE L - SUBSEQUENT EVENTS

The Plan evaluated its December 31, 2021, financial statements for subsequent events through
October 17, 2022, the date the financial statements were available to be issued. There are no subsequent
events that require disclosure other than as noted below.

On September 30, 2022 the USW ratified a new labor agreement with the Company. Certain pension plan
multiplier increases were adopted for eligible participants, which relate to both prior and future service, for
retirements commencing January 1, 2023. There were no retroactive Plan provision changes.
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SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 1210-0110
(Form 5500) Actuarial Information 2021

Departiment of the Treasury

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

Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the
Emplovee Benefils Security Administration Inlernal);?evenue Code (the Code). This FOfTIT:"‘:pgcpﬁB:nto Public
Pension Benefit Guaranty Corporation
P File as an attachment to Form 5500 or 5§500-SF.

For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021

» 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
CLEVELAND-CLIFFS HIBBING MANAGEMENT LLC PENSION PLAN plan number (PN) > 001
C Pian sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
CLEVELAND-CLIFFS HIBBING MANAGEMENT LLC 83-4490897
E Type of plan: @ Single D Muitiple-A [:] Multiple-B ] | F Prior year plan size: D 100 or fewer D 101-500 @ More than 500
[ Part| [ Basic Information
1 Enter the valuation date: Month 01 Day 01 Year __ 2021
Assets:
@ MATKET VAIUE ...ttt ettt et e e et et aee e eee s eeeeeeasseses s e e seneeeeeenee 2a 263,653,096
B ACHAINAL VEIUE ... e eeme e eesseeeeee e e es s s s e sesees s 2b 263,653,096
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment S 872 175,069,346] 175,069,346
b For terminated vested PartiCipants..............oooveeevvereeeveeeeeeeseeeeee oo 129 5,950,800 5,950,800
C FOT aCtiVe PAMICIPAINS uuseuivrsvassimsssenissisiississsiosseninsmstonensecassensssasasssssnsesemsanssentemsen 678 52,694,354 64,087,726
0 TOIAL: coicsssmiismisnsicaiisinssisossasnmsnsastasesssssrsssesssssessssesssessesasssesasnomss e ssmenmseessoomes 1,679 233,714,500 245,107,872
4  Ifthe plan is in at-risk status, check the box and complete lines (@ and (b).eeeeerreeiereeiecen D
a Funding target disregarding prescribed at-risk aSSUMPHONS ............ccceurrrirnineeeneeeee e et eesaeeeeeeseneeeas 4a
b Fur_wding target reflecting at-risk assumpti_ons, but disrega_rding trgnsition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor...........ccco.ooveeveevvevveeennnn.
D EffeCtiVe INMEIBSE 18TE v vevssssrsssoisss o iots oty oessg o e sV 555550 1423554 e bonbmesorsas s bastsemmseges assasnsntases e secssso s¥s oy sba s 5 5.61%
6 T@IGEENOME! COST ... oivoieoeocee ettt e e eee e eee e e e e s es e oo
@ Present value of CUITENt Plan YEAr BCCTUAIS ..........c.c.euerieieieeeees et et eessssass s ssss s ssassesssss st esssesssmsssssssssmssenesenens 6a 4,791,320
D EXPECIEd PIAN-TEIGtEA EXPENSES ..........eovveveeeeeiererieraieecseessesesessessessesseesasss s eeess s eessesseeseeeeeeeeeesees oo st oo seees 6b 1,344,311
C TOtal (INE B3 + 1NE BD) ..oveeiieiiriciieeiite ettt ee et ete ettt e te e e st e e et e e e et et esesat et seeseemaeneneeneeeeseessesess et eseseese s e ee 6¢c 6,135,631

Statement by Enrolied 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 expenence under the plan.

SIGN y
HERE |[Kevin T. Quinn (@ 09/23/2022

Signaw Date

KEVIN T. QUINN 2007972
Type or print name of actuary Most recent enroliment number
AON CONSULTING, INC. 312-381-1000
Firm name Telephone number (including area code)

MSC# 17510 P.O. Box 1447

Lincolnshire 1L 60069
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 instructions D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5§500) 2021
v. 201209



Schedule SB (Form 5500) 2021

Page2-| |

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
i A 0 3,302, 010
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
1S 1) I PSPPSR 0 0
9 Amount remaining (lin€ 7 MINUS N 8) .........cvuiuevevereeeeeeeeeeeeeeeee e 0 3, 302, 010
10 Interest on line 9 using prior year's actual return of _ 15. 05%............ccccocooooonn.. ] 0 496, 953
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ...............c.ccco........ 3,610, 136
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.749%....... 207, 222
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FEEUMN Lo 0
C Total available at beginning of current plan year to add to prefunding balance 3,817, 358
d Portion of (c) to be added to prefunding balance..............c.ccccccveveveveveceueueiceennnnn) 3,817, 358
12 Other reductions in balances due to elections or deemed elections ............................ 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) ................. 0 7,616, 321
Part Il Funding Percentages
14 Funding target attaiNMENt PEICENTAGE. ..........o.eeveeeeeeeeeeeeeeeee e s eee s see s es e e es e es s es e s es s esssseeseeesese s s s es e sss s s seess e sensnessenseseneen 14 | 104. 45
15 Adjusted funding target attaiNMENt PEICENTAGE .........ccocvovoveueeeeeeeeeeeeeee ettt e et e e en st een e e eeenaeenenes 15 | 107. 56%
16 Priory year’; funding. percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16 96. 52
YEAr'S TUNAING FEQUITEIMENT. ...ttt ettt e ettt ettt e ettt ettt 44ttt e et e ettt e ettt e et e e et e e eneneas . %o
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage...............ccccoceuvuv..... 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 (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
04/ 15/ 2021 1, 315, 000
Totals » | 18(b) 1, 315, 000| 18(c) | 0
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. ............ccccoocieiineene 19a 0
b Contributions made to avoid restrictions adjusted to valuation date................cccooveveveueereceeerereeeeeee e 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................... 19c 1,294, 707
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the PriOr YEAr? ..........oo i ettt B Yes D No
b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely manner?...............ccccccccocvoeeveveveececenennnn B Yes D No
C Ifline 20a is “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) 4th
0 0 0 0




Schedule SB (Form 5500) 2021 Page 3

PartV |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st segment: 2nd segment: 3rd segment:

[ ]N/A, full yield curve used

4.75 % 5.36 % 6.11%
b Applicable month (enter code) 21b 4
22 Weighted average retirement age 22 57
23 Mortality table(s) (see instructions) |:| Prescribed - combined B Prescribed - separate |:| Substitute
Part VI |Miscellaneous Iltems
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
AHACIMENT. L. ettt oottt e oo a b oo e oh et 4o oMbt e ookt ee e oo h b e oo e bt b oo e bt e e h b e e e e bt e e e e b e e e e e e e e e e e e aaeas D Yes No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment..................c.c.c.......... D Yes E No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ....................... E Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
AHACIMENT ... o i ettt
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PriOF YEATS ............ccccueuiueueeeeeeeeeecceeeeee et 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(1€ TOA)...ve et ee et e e ee e ee et ee e e e e s ee e ee e ee e e et e e e e ee s e e ee e ee e e e e ee e eee e 0
30 Remaining amount of unpaid minimum required contributions (line 28 mMinus liNe 29) ...........cccccccecevevevcucueeennan. 30 0
Part VIII | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOMMEI COSE (IN€ BC) ........cveveueieeeeeeeeeeeeeee ettt ettt ettt ettt ettt e et es et eae s e s ess s e es e e e s 31a 6, 135, 631
b Excess assets, if applicable, but not greater than N 31@ ............cccceevviveieueeieceeeeeeeeeeeeee e 31b 6, 135, 631
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment ..., 0 0
b Waiver amortization inStallMent...................c..ooiueereiiioiiieceeeeeee e, 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ............cocociiiiiiiiiiiieeeee 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUIrEMENT ....evieeiiiie e 0 0 0
36 Additional cash requirement (liN€ 34 MINUS INE 35) ........c.cvovevivieieeeeeeeee e e e 36 0
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
L) TSSOSO 1, 294, 707
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of lIN@ 37 OVEr N 36) .........c.ovreeuereeeeeeeeeeeeeeeeeee e 38a 1, 294, 707
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)..... 39 0
40 Unpaid minimum required contributions fOr @ll YEAS .................cccceeruiuiuieeeeeeeeeeeeeeeeeeeee e eeseae et 40 0

Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)

41 If an election was made to use PRA 2010 funding relief for this plan:

b= RS Ted T (U T =Y =Y (T SRRSO PRERRN

D 2 plus 7 years

|:| 15 years

b Eligible plan year(s) for which the election in line 412 Was MAdE .............ccccveuruiueueuereeeeeeeeeeeeeie e

[ ]2008 []2009 []2010 [] 2011




Schedule SB Attachment (Form 5500)—2021 Plan Year
Cleveland-Cliffs Hibbing Management LLC Pension Plan

EIN: 83-4490897 PN: 001

Schedule SB, line 19—Discounted Employer Contributions

Year applied for contributions: 2021

Days to
Discount to Interest
1/1/2021 at Adjusted
Date Amount 5.61% Contribution
April 15, 2021 $ 1.315.000 104 $ 1.294.707
Total Contribution $ 1,315,000 $ 1,294,707

Aon
Proprietary & Confidential | 001_SB_LINE19 DISCOUNTED EMPLYR CONTRIBS.DOCX
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Schedule SB Attachment (Form 5500)—2021 Plan Year
Cleveland-Cliffs Hibbing Management LLC Pension Plan
EIN: 83-4490897 PN: 001

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

The average retirement age shown in line 22 has been calculated by assuming the following retirement
rates and no decrements other than retirement for this calculation. All retirements are assumed to occur
at mid-year, except for the 100% retirement age.

Hourly (d)
(a) (b) (c) Product
Age Rate @ Weight (a)x (b)x (c)
49.5 8.00% 1.0000 3.96
50.5 8.00% 0.9200 3.72
51.5 8.00% 0.8464 3.49
52.5 8.00% 0.7787 3.27
53.5 8.00% 0.7164 3.07
54.5 8.00% 0.6591 2.87
55.5 12.00% 0.6064 4.04
56.5 12.00% 0.5336 3.62
57.5 12.00% 0.4696 3.24
58.5 20.00% 0.4132 4.83
59.5 20.00% 0.3306 3.93
60.5 20.00% 0.2645 3.20
61.5 20.00% 0.2116 2.60
62.5 50.00% 0.1693 5.29
63.5 50.00% 0.0846 2.69
64.5 50.00% 0.0423 1.36
65.5 65.00% 0.0212 0.90
66.5 50.00% 0.0074 0.25
67.5 50.00% 0.0037 0.12
68.5 50.00% 0.0019 0.06
69.5 50.00% 0.0009 0.03
70 100.00% 0.0005 0.03
Weighted Average 56.57

Active Count 572

Weighted Average

Aon

Proprietary & Confidential | 001_SB_LINE22 WEIGHTED AVG RETIREMENT AGE.DOCX

Salaried (d)
(a) (b) (c) Product
(a) =

Age Rate Weight (b) x (c)
49.5 5.00% 1.0000 2.48
50.5 5.00% 0.9500 2.40
51.5 5.00% 0.9025 2.32
52.5 5.00% 0.8574 2.25
53.5 5.00% 0.8145 2.18
54.5 5.00% 0.7738 2.1
55.5 8.00% 0.7351 3.26
56.5 9.00% 0.6763 3.44
57.5 14.00% 0.6154 4.95
58.5 14.00% 0.5293 4.33
59.5 17.00% 0.4552 4.60
60.5 17.00% 0.3778 3.89
61.5 17.00% 0.3136 3.28
62.5 19.00% 0.2603 3.09
63.5 55.00% 0.2108 7.36
64.5 58.00% 0.0949 3.55
65.5 58.00% 0.0398 1.51
66 100.00% 0.0167 1.10
Weighted Average  58.10

Active Count 106

= (56.57 * 572 + 58.10 * 106) / 678 = 56.81
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Schedule SB Attachment (Form 5500)—2021 Plan Year
Cleveland-Cliffs Hibbing Management LLC Pension Plan

EIN: 83-4490897 PN: 001

Schedule SB, Part V—Statement of Actuarial Assumptions/Methods

Interest Rates for Minimum Funding Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Interest Rates for Maximum Tax Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Rate of Compensation Increase

Cash Balance Interest Crediting Rate

Cash Balance Annuity Conversion Rate

Social Security Wage Base Increases

Optional Payment Form Election Percentage
Active Participants

Retirement Age
Active Participants
Terminated Vested Participants

Aon
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Based on segment rates with a four-month
lookback (as of September 2020), each adjusted
as needed to fall within the 25-year average
interest rate stabilization corridor under ARPA

4.75%
5.36%
6.11%

Based on segment rates with a four-month
lookback (as of September 2020), without regard
to interest rate stabilization

2.22%
3.38%
3.92%

2.00% Hourly
3.00% Salaried

6.00%

The valuation interest rates for 2021 plan year with
IRS mandated mortality table for lump sum
distributions, adjusted for anticipated changes in the
required lump sum mortality table.

Future wage indices are based on a national wage
increase of 4.00% per year.

Hourly: Life annuity with 5 year certain if eligible,
otherwise life annuity

Salaried: FAP Portion paid as 50% J&S for married
participants and life annuity for single. Cash balance
assumed to be paid as a lump sum

See Tables 1-2
Hourly: Age 65, or Age 62 if eligible for unreduced
Salaried: Age 65
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Schedule SB Attachment (Form 5500)—2021 Plan Year
Cleveland-Cliffs Hibbing Management LLC Pension Plan

EIN: 83-4490897 PN: 001

Mortality Rates
Healthy and Disabled

Withdrawal Rates

Disability Rates

Decrement Timing

Surviving Spouse Benefit

Benefit and Compensation Limits

Valuation of Plan Assets

Trust Expenses Included in Target Normal Cost

Actuarial Method

Valuation Date

Aon
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2021 static mortality table for annuitants and non-
annuitants per §1.430(h)(3)-1(a)(3) and IRS
Notice 2019-67

See Tables 3-4
See Table 5

Middle of year decrements, with 100% retirement
occurring at beginning of year

It is assumed that 80% of males and females have
an eligible spouse, and that males are three years
older than their spouses

Projected benefits and compensation are limited by
the current IRC section 415 maximum benefit of
$230,000 and the 401(a)(17) compensation limit of
$290,000.

Fair market value

Target normal cost loaded with prior year expenses,
adjusted according to expectations (expenses of
$1,344,311 for 2021)

Standard unit credit cost method

January 1, 2021
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Schedule SB Attachment (Form 5500)—2021 Plan Year
Cleveland-Cliffs Hibbing Management LLC Pension Plan
EIN: 83-4490897 PN: 001

Table 1

Retirement Rates—Hourly Participants
Age Rate
48 0.00%
49 8.00%
50 8.00%
51 8.00%
52 8.00%
53 8.00%
54 8.00%
55 12.00%
56 12.00%
57 12.00%
58 20.00%
59 20.00%
60 20.00%
61 20.00%
62 50.00%
63 50.00%
64 50.00%
65 65.00%
66 50.00%
67 50.00%
68 50.00%
69 50.00%
70+ 100.00%
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Schedule SB Attachment (Form 5500)—2021 Plan Year
Cleveland-Cliffs Hibbing Management LLC Pension Plan
EIN: 83-4490897 PN: 001

Table 2

Retirement Rates—Salaried Participants
Age Rate
48 0.00%
49 5.00%
50 5.00%
51 5.00%
52 5.00%
53 5.00%
54 5.00%
55 8.00%
56 9.00%
57 14.00%
58 14.00%
59 17.00%
60 17.00%
61 17.00%
62 19.00%
63 55.00%
64 58.00%
65 58.00%
66+ 100.00%
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Schedule SB Attachment (Form 5500)—2021 Plan Year
Cleveland-Cliffs Hibbing Management LLC Pension Plan
EIN: 83-4490897 PN: 001

Table 3

Withdrawal Rates—Hourly Participants

Age Rate Age Rate

18 3.00% 40 1.50%

19 3.00% 41 1.50%
42 1.50%

20 3.00% 43 1.50%

21 3.00% 44 1.50%

22 3.00%

23 3.00% 45 1.00%

24 3.00% 46 1.00%
47 1.00%

25 3.00% 48 1.00%

26 3.00% 49 1.00%

27 3.00%

28 3.00% 50 1.00%

29 3.00% 51 1.00%
52 1.00%

30 3.00% 53 1.00%

31 3.00% 54 1.00%

32 3.00%

33 3.00% 55 1.00%

34 3.00% 56+ 0.00%

35 2.50%

36 2.50%

37 2.50%

38 2.50%

39 2.50%
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Schedule SB Attachment (Form 5500)—2021 Plan Year
Cleveland-Cliffs Hibbing Management LLC Pension Plan
EIN: 83-4490897 PN: 001

Table 4

Withdrawal Rates—Salaried Participants

Age Rate Age Rate

18 7.50% 40 7.50%

19 7.50% 41 7.50%
42 7.50%

20 7.50% 43 7.50%

21 7.50% 44 7.50%

22 7.50%

23 7.50% 45 7.50%

24 7.50% 46 7.50%
47 7.50%

25 7.50% 48 7.50%

26 7.50% 49 7.50%

27 7.50%

28 7.50% 50 7.50%

29 7.50% 51 7.50%
52 7.50%

30 7.50% 53 7.50%

31 7.50% 54 7.50%

32 7.50%

33 7.50% 55+ 7.50%

34 7.50%

35 7.50%

36 7.50%

37 7.50%

38 7.50%

39 7.50%
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Schedule SB Attachment (Form 5500)—2021 Plan Year
Cleveland-Cliffs Hibbing Management LLC Pension Plan
EIN: 83-4490897 PN: 001

Table 5

Disability Rates for All Employees

Age Male Female Age Male Female
15 0.04% 0.04% 45 0.22% 0.34%
16 0.04% 0.04% 46 0.25% 0.37%
17 0.04% 0.04% 47 0.29% 0.41%
18 0.04% 0.04% 48 0.34% 0.46%
19 0.04% 0.04% 49 0.40% 0.51%
20 0.04% 0.04% 50 0.46% 0.56%
21 0.04% 0.04% 51 0.55% 0.62%
22 0.04% 0.04% 52 0.65% 0.68%
23 0.04% 0.04% 53 0.75% 0.75%
24 0.04% 0.04% 54 0.85% 0.82%
25 0.04% 0.04% 55 0.96% 0.89%
26 0.04% 0.05% 56 1.07% 0.96%
27 0.04% 0.05% 57 1.20% 1.04%
28 0.04% 0.05% 58 1.33% 1.12%
29 0.04% 0.05% 59 1.47% 1.19%
30 0.04% 0.06% 60 1.61% 1.27%
31 0.04% 0.06% 61 1.77% 1.34%
32 0.04% 0.07% 62 1.94% 1.41%
33 0.04% 0.08% 63 211% 1.47%
34 0.05% 0.09% 64 2.29% 1.52%
35 0.05% 0.10%

36 0.06% 0.11%

37 0.07% 0.13%

38 0.08% 0.14%

39 0.09% 0.16%

40 0.11% 0.18%

41 0.12% 0.21%

42 0.14% 0.24%

43 0.17% 0.27%

44 0.19% 0.30%
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Schedule SB Attachment (Form 5500)—2021 Plan Year
Cleveland-Cliffs Hibbing Management LLC Pension Plan
EIN: 83-4490897 PN: 001

Schedule SB, Part V—Summary of Plan Provisions

Salaried Part of the Hibbing Pension Plan
Effective Date Amended and restated August 12, 2019.

Eligibility for Participation Salaried Employees. An employee shall become a
participant in this plan on the first of the month
coincident with or following the date reaching age 21 and
completing one year of continuous service. The plan is
closed to future entrants.

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.

Average Monthly Earnings Highest consecutive 60 months.

Accrued Benefit For participants hired before July 1, 2003, the greater of
(1) and (2):

(1) 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.

(2) 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.

Participants hired after June 30, 2003 only receive cash
balance benefits.

Cash Balance Accrued Benefit Actuarial