Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

Department of the Treasury

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

1210-0089

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2024
e Dlepa""gem ?lf '-gb” N » Complete all entries in accordance with
P ofgmiﬁir;i;tsionecu" Y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A This return/report is for: D a multiemployer plan D a multiple-employer plan (Filers checking this box must provide participating

employer information in accordance with the form instructions.)

D a single-employer plan @ a DFE (specify) M
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)

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

D Check box if filing under: D Form 5558 D automatic extension D the DFVC program

D special extension (enter description)

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

Part Il | Basic Plan Information—enter all requested information

1a Name of plan

1b Three-digit plan

CLEVELAND-CLIFFS INC. AND ITS ASSOCIATED COMPANIES MASTER PENSION TRUST 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)

2b  Employer Identification
Number (EIN)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 34-1935032

CLEVELAND-CLIFFS INC.

200 PUBLIC SQUARE
SUITE 3300
CLEVELAND, OH 44114-2315

2C Plan Sponsor’s telephone
number
216-694-5505

2d Business code (see
instructions)
551112

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

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

SIGN |Filed with authorized/valid electronic signature. 10/15/2025 ABIGAIL DUCHARME
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN |Filed with authorized/valid electronic signature. 10/15/2025 ABIGAIL DUCHARME
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

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

Form 5500 (2024)
v. 240311




Form 5500 (2024) Page 2

3a Plan administrator's name and address D Same as Plan Sponsor 3b Administrator’s EIN
34-1215677
EMPLOYEE BENEFITS ADMIN DEPT. 3C Administrator's telephone
ber
200 PUBLIC SQUARE, SUITE 3300 num
CLEVELAND, OH 44114-2315 216-694-5505
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:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 I
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 plan year ... 6a(1)
a(2) Total number of active participants at the end of the plan year ... 63_(2)
b Retired or separated participants receiving benefits...........cooiiiiiiii 6b
C Other retired or separated participants entitled to future benefits ..o 6C
d Subtotal. Add iNes BA(2), BB, NG BC...........cuevieeeeeeeeeee ettt e et e et ee et eaeaen 6d
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ................cccocoi 6e
f Total. Add lINES BA BNA BE. ..........e.ieieeeceeeiteteieieieiee ettt ettt ettt e es e st s e seee e es et e s e s e s et bbb s es e snses s s esesesen s s e ees 6f
1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6g(1)
9 [oleTaaT o1 1=t (R (g TS (=Y o ) SRS PPPPRR g
@) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 [olelaaT o1 1=t (R (g TS (=Y ) SRS UPPP R 69 (2)
h Number of participants who terminated employment during the plan year with accrued benefits that were
1SS thaN 100% VESE. ... ...eeeieititititetet ettt ittt ettt sttt eecs sttt st et es e s st eh et et e bbbt s s e sss s b b eb st etss e cecreaebensans 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan 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)
) Insurance 1) Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
©) [ Trust 3) [ ] Trust
4 |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules

(@) D R (Retirement Plan Information) 1) B H (Financial Information)
2 I (Fi ial Inf tion — Small Pl

2 D MB (Multiemployer Defined Benefit Plan and Certain Money @ D (Financial Information —Small Plan)
Purchase Plan Actuarial Information) - signed by the plan 3 D A (Insurance Information) — Number Attached
actuary 4) D C (Service Provider Information)

3) D SB (Slngle-Emponer Defined Benefit Plan Actuarial ©) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary

4 D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

(5) D MEP (Multiple-Employer Retirement Plan Information)
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Part IlI | 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.) woorvvoeereeeeeeenee 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.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2024 Form M-1 annual report. If the plan was not required to file the 2024 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 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).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2024

This Form is Open to Public

Inspection.
For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 and ending 12/31/2024
A Name of plan B Three-digit
CLEVELAND-CLIFFS INC. AND ITS ASSOCIATED COMPANIES MASTER PENSION TRUST plan number (PN) 3 001

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

CLEVELAND-CLIFFS INC.

D Employer Identification Number (EIN)

34-1935032

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: SEI STRUCTURED CREDIT COLLECT FUND
b Name of sponsor of entity listed in (a): SEI TRUST COMPANY
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
€ EIN-PN 75-3251893-024 code € 103-12 IE at end of year (see instructions) 62720211
a Name of MTIA, CCT, PSA, or 103-12 IE: COMM PENS TR (STRAT PROP) - JPMCB
b Name of sponsor of entity listed in (a): JPMORGAN CHASE BANK
C EIN-PN  13-6038770-001 d Entity c € Dollar value of interest in MTIA, CCT,.PSA, or 62014518
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):
¢ 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 |E:
b Name of sponsor of entity listed in (a):
¢ 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 |E:
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) 2024
v. 240311
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Page2-[ 1 |

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 DFEs, other than DCGs)
(Complete as many entries as needed to report all participating plans. DCGs must report each participating plan using Schedule DCG.)

PENSION PLAN FOR HOURLY EMPLOYEES CLEVELAND-CLIFFS IRON COMPANY
a Plan name

b Name of THE CLEVELAND-CLIFFS IRON COMPANY C EIN-PN 34-0677332-004
plan sponsor

CLEVELAND-CLIFFS COMBINED PENSION PLAN
Plan name

b Name of CLEVELAND-CLIFFS STEEL CORPORATION C EIN-PN 31-1267098-003
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

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

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).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2024

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 and ending  12/31/2024
A Name of plan B  Three-digit
CLEVELAND-CLIFFS INC. AND ITS ASSOCIATED COMPANIES MASTER PENSION TRUST plan number (PN) > 001

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

CLEVELAND-CLIFFS INC.

D Employer Identification Number (EIN)
34-1935032

‘ 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), 1¢c(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing cash ............ccccoiiiiiiiiii 1a
b Receivables (less allowance for doubtful accounts):
(1) Employer CONtrBULIONS ............voveeceeeeeereeeeeeeeeeeeece et es e 1b(1)
(2) Participant CONLIDULONS.............vveeeeeeeeeeeeeeeeeeeeeeeseeee e eeeseseseea 1b(2)
(B) ONEI oottt 1b(3) 4962663 4428064
C General investments:
1) Ir;tfe(;:ztc;gﬁfring cash (include money market accounts & certificates 1c(1) 5520302 1117321
(2) U.S. Government securities 1¢(2) 22460555 28964623
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEA ... 1c(3)(A)
(B) AlLOtNET ..o 1¢(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PrEfEITE ..o 1c(4)(A)
(B) COMMON ... 1c(4)(B)
(5) Partnership/joint VeNture iNterests ..............ocooweeeeeeeeeeeeeeeeeeeeeseeeenen 1¢(5) 41519000 38053039
(6) Real estate (other than employer real property) ...........ccccococeveveeveveeennn. 1c(6)
(7) Loans (other than to participants)...............ccceeveeeeereeeeereeneesenseeeas 1¢(7)
(8) Participant 08NS ............cccooveiiireeeneneenn 1¢(8)
(9) Value of interest in common/collective trusts.... 1¢(9) 145208382 124734729
(10) Value of interest in pooled separate acCoUNtS ...............ccocoveeererseeeens. 1c(10)
(11) Value of interest in master trust investment accounts..............c........... 1c(11)
(12) Value of interest in 103-12 investment entities ..............cocoveurveveeennnene. 1c(12)
(13) \f/uarlltéz)of interest in registered investment companies (e.g., mutual 1c(13) 433973501 484123596
(14) Value of funds held in insurance company general account (unallocated re(14)
contracts)... .
(15) ONET oo oo oo oo oo oo oo oo oo oo oo oo oo ee oo oo oo oo oo oo eeeeeee oo 1¢(15) 38768961 41445223

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

Schedule H (Form 5500) 2024
v. 240311
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1d

> Q

(S

Employer-related investments:
(1) EMPlOyer SECUITIES ......c..uiiiiiiieiiie e

(2) Employer real property

Buildings and other property used in plan operation .............cccocceveviiienenee.
Total assets (add all amounts in lines 1a through 1€) .........ccccceiiiiiiiices
Liabilities
Benefit claims payable ...
Operating PaYabIEs ..........cooiiiiiiii e
Acquisition iNdebtedness ..o
Other abilities. .........ooiiiiiie e
Total liabilities (add all amounts in lines 1g through1j) ........cccoceiniiiiiiienis
Net Assets

Net assets (subtract line 1k from line 1)........cocoiiiiiiiii

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

1e

1f

692413364

722866595

19

1h

1i

1j

1k

692413364

722866595

Part Il [Income and Expense Statement

2

a

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
Contributions:
(1) Received or receivable in cash from: (A) Employers ...........ccccovcveennne.
(B) PartiCipants .........cooicuiiiiiiiie e
(C) Others (including rollOVErs)..........ccueeiruiiiiiiie e
(2) Noncash contributions.............cooiiiiiiiiiiiii e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .............
Earnings on investments:

(1) Interest:
(A) Interest-bearing cash (including money market accounts and
certificates of deposit)

(B) U.S. Government SECUNLIES ........ccuuieiiiiiiiiiiieiiiie e
(C) Corporate debt iNStruments ............ccocoeeiiiiiiiiie e
(D) Loans (other than to participants) ..........ccoceeeiiiiiiiiiii e
(E) Participant l0@NnsS..........coouiiiiiiieiie e
(F)  OtNEI .
(G) Total interest. Add lines 2b(1)(A) through (F)........ccccceiiiiiiiinean.
(2) Dividends: (A) Preferred StocK...........ccueiiiiiiiiiiieiiieeiee e
(B)  COMMON SEOCK ....ceiiiiiiiiiiiie ittt
(C) Registered investment company shares (e.g. mutual funds)..........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES ..o
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...................
(B) Aggregate carrying amount (see instructions)............c.c.ccccooiiieeis
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..............
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate ...

(B)  OtNEI ...t

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) and (B) .......ceeivvereeieeiiieee e

(a) Amount

(b) Total

2a(1)(A)

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

2b(1)(A)

76651

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

76651

2b(2)(A)

2b(2)(B)

2b(2)(C)

14820519

2b(2)(D)

2b(3)

14820519

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(S)(C)
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Q 0

o

(6) Net investment gain (loss) from common/collective trusts.....................
(7) Net investment gain (loss) from pooled separate accounts....................
(8) Net investment gain (loss) from master trust investment accounts.........
(9) Net investment gain (loss) from 103-12 investment entities ...................

(10) Net investment gain (loss) from registered investment
companies (e.g., mutual funds) ...........cccocciiiiiiiinii

Other iNCOME ..o
Total income. Add all income amounts in column (b) and enter total
Expenses

Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers...........
(2) To insurance carriers for the provision of benefits ............cccccevciennn.
(B) ORI ... s
(4) Total benefit payments. Add lines 2e(1) through (3) ........ccooceveviniennnnne.
Corrective distributions (see instructions) .............cccccoviiiiiiiiiec,
Certain deemed distributions of participant loans (see instructions)...

INTErESt EXPENSE....oiiiiiiii it
Administrative expenses:

(1) Salaries and AllOWANCES ..........cccccuuiiiieeeiiiiiiie e

(2) Contract administrator fees
(3) Recordkeeping fees ...........
(4) 1QPA audit feeS.......cceiiiiiiiiiee e
(5) Investment advisory and investment management fees ..
(6) Bank or trust company trustee/custodial fees...............
(7) Actuarial fees
(8) Legal fees ......ccceevuerennne
(9) Valuation/appraisal fees..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES. .....eeiiiiiieeiiiieiiiie et
(12) Total administrative expenses. Add lines 2i(1) through (11)
Total expenses. Add all expense amounts in column (b) and enter total.....
Net Income and Reconciliation

Net income (loss). Subtract line 2j from line 2d

(a) Amount

(b) Total

2b(6)

-8014488

2b(7)

2b(8)

2b(9)

2b(10)

58970568

2c

-1533745

2d

64319505

2e(1)

2e(2)

2e(3)

2e(4)

2f

29

2h

2i(1)

2i(2)

2i(3)

2i(4)

2i(5)

2i(6)

2i(7)

2i(8)

2i(9)

2i(10)

2i(11)

2i(12)

2j

Transfers of assets:
(1) TO thiS PIAN. .. e
(2) From this Plan ........c.oieiiiiie e

2k

64319505

21(1)

21(2)

-33866274
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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) [ ] Unmodified (2) [ ] 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)[ ] DOL Regulation 2520.103-8 (2)[ | DOL Regulation 2520.103-12(d) (3) | | 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: (2) EIN:

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:
(1) @ This form is filed for a CCT, PSA, DCG or MTIA.  (2) D 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. DCGs do not complete lines 4e, 4f, 4k, 41, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions).

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

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. ) e e e e ee e e e e e eee e e e e s e ee e e eesee e ab 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.) ........cccccoiieiiiiiiennnnenn. 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
CRECKEA. ) ...tttk ettt ettt bbbttt s s 4d X

Was this plan covered by a fidelity boNd? .............ooiiiiii e de

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
by fraud Or dISNONESTY? ... ettt ettt e e e et e e neee s 4f

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?..........cccococeeiiiiiniii e, 4g

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

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format requIremMENtS.) ...........oooiiiiiiiiiii e 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 requiremMents.) ............ccocooiiiiii 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? ...........ooiiiiiiiiiieiie et 4k
| Has the plan failed to provide any benefit when due under the plan?............ccccoooiiiiiiiiiiin. 4]
m [f this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520 10T-3. ) ettt ettt bt a et et h et b et et nhe e pe e nee e nee e 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. ........ccceeviieviniiniennnee. 4n

5a Has a resolution 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




Schedule H (Form 5500) 2024 Page 5- 1

5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

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
L1 (0 Tex (1] T PPt D Yes [[No [[Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year




Schedule H, Line 4i — Schedule of Assets (Held at End of Year)

Master Trust — Direct Filing Entity

Cleveland-Cliffs Inc. and Its Associated Companies Master Pension Trust
EIN: 34-1935032

PN: 001

Plan Year Ending: 12/31/2024



>BNY

TOTAL COMBINED 1231 - C9PGTC123100

Schedule of Investments at End of Plan Year at Revalued Cost

01/01/2024 - 12/31/2024

Report ID: M1102E

CLIFFS NAT RES TC PENSION

Security ID Security Description Shares Cost Market Value  Unrealized Gain/Loss

U. S. GOVERNMENT SECURITIES
C9PFHLY40102 912803GW7 U S TREASURY BD PRIN STRIP 0.000% 11/15/2053 DD 11/15/23 14,211,000.000 4,104,825.37 3,754,546.20 (350,279.17)
C9PFHLY40102 9128334W7 U S TREASURY BD CPN STRIP 0.000% 08/15/2033 DD 02/15/06 4,955,000.000 3,377,241.30 3,296,561.50 (80,679.80)
C9PFHLY40102 9128337N4 U S TREASURY BD CPN STRIP 0.000% 11/15/2030 DD 08/15/07 547,000.000 410,318.31 416,890.58 6,572.27
C9PFHLY40102 912833XX3 U S TREASURY BD CPN STRIP 0.000% 02/15/2030 DD 02/15/01 1,000.000 788.00 792.38 4.38
C9PFHLY40102 912834AT5 U S TREASURY BD CPN STRIP 0.000% 08/15/2038 DD 02/17/09 4,753,000.000 2,592,033.96 2,433,108.23 (158,925.73)
C9PFHLY40102 912834MM7 U S TREASURY BD CPN STRIP 0.000% 05/15/2043 DD 05/15/13 1,020,000.000 435,786.80 403,471.20 (32,315.60)
C9PFSAL40102 912803GW7 U S TREASURY BD PRIN STRIP 0.000% 11/15/2053 DD 11/15/23 4,073,000.000 1,179,771.92 1,076,086.60 (103,685.32)
C9PFSAL40102 9128334W7 U S TREASURY BD CPN STRIP 0.000% 08/15/2033 DD 02/15/06 9,719,000.000 6,539,157.71 6,466,050.70 (73,107.01)
C9PFSAL40102 9128337N4 U S TREASURY BD CPN STRIP 0.000% 11/15/2030 DD 08/15/07 2,344,000.000 1,761,014.99 1,786,456.16 25,441.17
C9PFSAL40102 912833PD6 U S TREASURY BD CPN STRIP 0.000% 05/15/2027 DD 11/15/97 1,348,000.000 1,179,371.95 1,215,424.20 36,052.25
C9PFSAL40102 912833XX3 U S TREASURY BD CPN STRIP 0.000% 02/15/2030 DD 02/15/01 1,514,000.000 1,184,838.59 1,199,663.32 14,824.73
C9PFSAL40102 912834AT5 U S TREASURY BD CPN STRIP 0.000% 08/15/2038 DD 02/17/09 10,155,000.000 5,430,368.54 5,198,446.05 (231,922.49)
C9PFSAL40102 912834MM7 U S TREASURY BD CPN STRIP 0.000% 05/15/2043 DD 05/15/13 4,341,000.000 1,808,057.86 1,717,125.96 (90,931.90)
TOTAL U. S. GOVERNMENT SECURITIES 30,003,575.30 28,964,623.08 (1,038,952.22)

PARTNERSHIP/JOINT VENTURE INTEREST

C9PFHLY10002
C9PFHLY50002
C9PFHLY50002
C9PFHLY50002
C9PFHLY50002
C9PFHLY50002
C9PFSAL10002
C9PFSAL50002
C9PFSAL50002
C9PFSAL50002
C9PFSAL50002
C9PFSAL50002

99VVBGS86
99VVA3MS8
99VVARTT6
99VVARTV1
99VVARTW9
99VVBLJUG
99VVBGS86
99VVA3MS8
99VVARTT6
99VVARTV1
99VVARTW9
99VVBLJUG

SEI HDG FD SPC ON SEG I-2

SEI GLOBAL PRIVATE ASSETS I
GCM-PRIMUS V LLC

GCM-DOLL Il LLC

GCM-VENTURES 2000 LLC

SEI GLOBAL PRIVATE ASSETS IV LP
SEI HDG FD SPC ON SEG I-2

SEI GLOBAL PRIVATE ASSETS Il
GCM-PRIMUS V LLC

GCM-DOLL Il LLC

GCM-VENTURES 2000 LLC

SEI GLOBAL PRIVATE ASSETS IV LP

TOTAL PARTNERSHIP/JOINT VENTURE INTEREST

COMMON/COLLECTIVE TRUST

C9PFHLY00002
C9PFHLY10002
C9PFHLY10002
C9PFSAL00002
C9PFSAL10002
C9PFSAL10002

996115960
997065776
99VVALT771
996115960
997065776
99VVALT771

EB TEMP INV FD 1.147% 12/31/2049 DD 11/01/01
JP MORGAN STRATEGIC PROPERTY F
SEI STRUCTURED CREDIT COLLECTIVE FUND
EB TEMP INV FD 1.147% 12/31/2049 DD 11/01/01
JP MORGAN STRATEGIC PROPERTY F
SEI STRUCTURED CREDIT COLLECTIVE FUND

TOTAL COMMON/COLLECTIVE TRUST

REGISTERED INVESTMENT COMPANIES

15,124.632
8,679,555.920
375,381.000
281,535.750
1,501,524.000
9,869,093.630
9,496.802
8,796,059.790
524,619.000
393,464.250
2,098,476.000
10,220,664.860

406,856.100
3,507,583.196
8,575.029
710,464.890
2,147,528.323
3,659.597

22,187,594.67 25,459,270.36 3,271,675.69
9,504,944.06 8,679,5655.92 (825,388.14)
46,471.42 46,471.42 0.00
30,260.03 30,260.03 0.00
126,668.56 126,668.56 0.00
9,802,018.86 9,869,093.63 67,074.77
13,931,657.53 15,985,952.56 2,054,295.03
9,632,526.27 8,796,059.79 (836,466.48)
64,946.78 64,946.78 0.00
42,290.32 42,290.32 0.00
177,027.44 177,027 .44 0.00
10,151,200.36 10,220,664.86 69,464.50
75,697,606.30 79,498,261.67 3,800,655.37
406,856.10 406,856.10 0.00
27,003,982.75 38,464,508.09 11,460,525.34
6,980,469.11 43,959,465.99 36,978,996.88
710,464.89 710,464.89 0.00
17,430,706.11 23,550,010.34 6,119,304.23
2,984,671.72 18,760,744.70 15,776,072.98
55,517,150.68 125,852,050.11 70,334,899.43

10/02/2025 16:01:52 EDT (GMT -4)

Page 1 of 2



>BNY

TOTAL COMBINED 1231 - C9PGTC123100

Schedule of Investments at End of Plan Year at Revalued Cost

01/01/2024 - 12/31/2024

Report ID: M1102E

CLIFFS NAT RES TC PENSION

Security ID Security Description Shares Cost Market Value  Unrealized Gain/Loss

COPFHLY10002 783980303 SIIT HIGH YIELD BOND-A 2,397,543.402 19,477,326.45 17,094,484.46 (2,382,841.99)
C9PFHLY10002 783980550 STIT US EQTY FCTR ALL-A 3,000,072.392 35,464,880.89 43,381,046.79 7,916,165.90
COPFHLY10002 783980584 SEI INTERMEDIATE DUR CR-A 4,433,799.320 44,269,337.94 38,707,068.06 (5,562,269.88)
C9PFHLY10002 783980626 SIIT S&P 500 INDEX FUND-A 3,732,234.226 68,185,506.80 74,196,816.41 6,011,309.61
COPFHLY10002 783980634 SIIT LONG DURATION CREDIT-A 4,480,771.813 41,260,364.02 34,367,519.81 (6,892,844.21)
C9PFHLY10002 783980659 SEI EXTENDED MKT INDEX-A 1,475,211.258 23,009,270.90 26,007,974.48 2,998,703.58
C9PFHLY10002 783980683 SIIT DYNAMIC ASSET ALL-A 947,429.305 17,228,328.49 17,157,944.71 (70,383.78)
COPFHLY10002 783980774 SIIT WORLD EQUITY EX-US-A 2,138,964.457 25,791,011.96 25,838,690.64 47,678.68
COPFHLY10002 857497848 STATE ST GL EQ EX-US IDX-K 251,086.340 24,618,462.87 25,668,556.54 1,050,093.67
C9PFSAL10002 783980550 STIT US EQTY FCTR ALL-A 920,575.061 11,102,662.25 13,311,515.38 2,208,853.13
COPFSAL10002 783980584 SEI INTERMEDIATE DUR CR-A 10,216,437.988 96,156,061.27 89,189,503.64 (6,966,557.63)
COPFSAL10002 783980626 SIIT S&P 500 INDEX FUND-A 1,201,450.131 22,597,083.21 23,884,828.60 1,287,745.39
COPFSAL10002 783980634 SIIT LONG DURATION CREDIT-A 1,616,525.917 12,842,324.39 12,398,753.78 (443,570.61)
COPFSAL10002 783980725 SIIT US MANAGED VOL-A 2,147,391.316 24,841,593.10 23,986,361.00 (855,232.10)
COPFSAL10002 783980774 SIIT WORLD EQUITY EX-US-A 680,313.002 8,467,303.79 8,218,181.06 (249,122.73)
COPFSAL10002 857497848 STATE ST GL EQ EX-US IDX-K 104,806.323 10,495,544.66 10,714,350.40 218,805.74
TOTAL REGISTERED INVESTMENT COMPANIES 485,807,062.99 484,123,595.76 (1,683,467.23)
647,025,395.27  718,438,530.62 71,413,135.35

GRAND TOTAL

Rounding

Net Assets

Receivables for investments sold

4,428,066

(1)

772,866,595.62

0.00C
71,413,135.35 |

10/02/2025 16:01:52 EDT (GMT -4)
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Andrea McManamon
Typewritten Text
Receivables for investments sold	4,428,066
Rounding					(1)
Net Assets				772,866,595.62	


Form 5500

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code).

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

OMB Nos. 1210 - 0110
10 - 0089

2024

This Form is Open to
Public Inspection

[Partl |

Annual Report Identification Information

For calendar plan year 2024 or fiscal plan year beginning

01/01/2024

and ending

12/31/2024

A This return/report is for:

B This return/report is:

(8]
D Check box if filing under:

I_I a multiemployer plan

a single-employer plan
the first return/report

an amended return/report
If the plan is a collectively-bargained plan, check here
Form 5558
special extension (enter description)
E Ifthisisa retroactively adopted plan permitted by SECURE Act section 201, check here

I_I a multiple-employer plan (Filers checking this box must provide participating

employer information in accordance with the form instructions.)

I:I automatic extension

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

M

[Partll| Basic Plan Information - enter all requested information

1a Name of plan 1b Three-digit

CLEVELAND-CLIFFS INC. AND ITS ASSOCIATED COMPANIES plan number (PN) B> 001

MASTER PENSION TRUST 1c Effective date of plan
03/01/1950

2a pian sponsor's name (employer, if for a single-employer plan) 2b Employer Identification Number (EIN)

Mailing address (include room, apt., suite no. and street, or P.0. Box)

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

CLEVELAND-CLIFFS INC.

200 PUBLIC SQUARE
SUITE 3300
CLEVELAND

OH

44114-2315

34-1935032

216 694-5505

Plan Sponsor’s telephone number

551112

2d Business code (see instructions)

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.

\/y

SIGN
HERE

//&aw '

Sl@natu/e of plan admlnlstrator

/ [_{ _.- 7

ABIGAIL DUCHARME

]
.

Date TU/T9/2UZ0

Enter name of individual signing as plan administrator

T

SIGN

Sg_qnat/ure of employer/plan sponsor

7

HERE"<2;‘*th“4? *:JJQBQZQQEﬁH(

ABIGAIL DUCHARME

Date 10/15/2029

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.

418401 11-25-24

10521012 759834 1430.1449.01.13

1

2024.04031 CLEVELAND-CLIFFS INC.

Form 5500 (2024)
v. 240311

1430.141



Form 5500 (2024) Page 2

3a Plan administrator's name and address |_| Same as Plan Sponsor 3b Administrator’s EIN
EMPLOYEE BENEFITS ADMIN DEPT. 34-1215677

3¢ Administrator’s telephone number

216-694-5505

200 PUBLIC SQUARE, SUITE 3300

CLEVELAND OH 44114-2315
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:
a Sponsor’s name 4d PN
C Plan Name
5 Total number of participants at the beginning of the plan year 5
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 planyear 6a(1)
a(2) Total number of active participants at the end of the plan year 6a(2)
b Retired or separated participants receiving benefits 6b
C Other retired or separated participants entitled to future benefits 6¢c
d Subtotal. Add lines 6a(2), 6b, and 6C 6d
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits 6e
f Total. Add lines Bd and Be 6f
g (1) Number of participants with account balances as of the beginning of the plan year (only defined contribution
plans complete this e 69(1)
(2) Number of participants with account balances as of the end of the plan year (only defined contribution plans
complete this emM) 69(2)
h Number of participants who terminated employment during the plan year with accrued benefits that were
less than 10000 VeSS e il 6h
7 Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete
7

BRI M) il iiiiiiiiiiiiiiiiiiiiiieiiiiiiiiii

8a ifthe plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

b ifthe 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 Pian benefit arrangement (check all that apply)
(1) [| Insurance (1) Insurance
(2) [ | Code section 412(e)(3) insurance contracts (2 Code section 412(e)(3) insurance contracts
(3) [ | Trust (3) Trust
(4) General assets of the sponsor (4) General assets of the sponsor

10 Checkall 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

(1) || R (Retirement Plan Information) (1) § H (Financial Information)

(2) || MB (Multiemployer Defined Benefit Plan and Certain Money (2 [ | | (Financial Information - Small Plan)
Purchase Plan Actuarial Information) - signed by the plan (3) [ A (Insurance Information) - Number Attached
actuary 4) [ | (] (Service Provider Information)

(3) I:I SB (Single-Employer Defined Benefit Plan Actuarial (5) § D (DFE/Participating Plan Information)
Information) - signed by the plan actuary 6) || G (Financial Transaction Schedules)

(4) H DCG (Individual Plan Information) - Number Attached

(5) MEP (Multiple-Employer Retirement Plan Information)

418402 11-25-24
2
10521012 759834 1430.1449.01.13 2024.04031 CLEVELAND-CLIFFS INC. 1430.141



Form 5500 (2024) Page 3

Part lll | Form M-1 Compliance Information (to be completed by welfare benefit plans)

11a Ifthe 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.) Yes |j No

If "Yes" is checked, complete lines 11b and 11c.
11b Isthe plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ... U Yes U No
11c Enter the Receipt Confirmation Code for the 2024 Form M-1 annual report. If the plan was not required to file the 2024 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

418403 11-25-24

3
10521012 759834 1430.1449.01.13 2024.04031 CLEVELAND-CLIFFS INC. 1430.141



Schedule H, Line 4j — Schedule of Reportable Transactions

Master Trust — Direct Filing Entity

Cleveland-Cliffs Inc. & Its Associated Companies Master Pension Trust
EIN: 34-1935032

PN: 001

Plan Year Ending: 12/31/2024



Single Transactions in Excess of Five Percent of Plan Assets

>BNY

01/01/2024 - 12/31/2024

Report ID: T6400
Status:
CLIFFS NAT RES TC PENSION

TOTAL COMBINED 1231 - COPGTC123100
Tran Transaction Cost of Proceeds of Cost of Assets
Security ID Security Description Code Shares Expense Acquisitions Dispositions Disposed Gain/Loss
5% VALUE : 34,620,668.39
C9PFSAL10002 783980584 SEI INTERMEDIATE DUR CR-A B 3,983,083.282 0.00 34,859,853.72 0.00 0.00 0.00

10/02/2025 16:04:41 EDT (GMT -4) Page 1 of 1



